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tion of  debt 251 

1900,  Mar.    14. — To  define  and  fix  the  standard  of  value,  and  maintain  the 

parity  of  money,  to  refund  the  debt,  etc 252 

June     6. — Settlement  with  Pacific  railroads 257 

June     6. — Safe-keeping  and  disbursement  of  moneys  in  the  Philippines, 

Cuba,  and  Porto  Rico 258 

June     6. — ^Joint  resolution:  Authorizing  the  Banco  Espanol  de  Puerto 

Rico  to  amend  by-laws 258 

1901,  Mar.      3. — Amending  section  5153,  Revised  Statutes;  national-bank  de- 

positaries   259 

1902,  June    28.— Isthmian  Canal  loan 260 

July      1. — Depositaries  of  public  money  in  the  Philippines 261 

1905,  Dec.    21. — Supplemental  to  Isthmian  Canal  act 261 

1906,  June   25. — Modifying  appropriation  for  the  blind 262 

1908,  May    30. — Amending  the  national  banking  law  (Aldrich-Vreeland  Act) .  263 

1909,  Mar.      4. — National  monetary  commission  continued 264 

Aug.     5. — Isthmian  Canal;  additional  issue  of  bonds;  certificates  of  in- 
debtedness   265 

1910,  Feb.      4. — Bonds  and  certificates  of  indebtedness;  conditions  of  issue 266 

BANKING. 
ACTS  OF  CONGRESS. 

1791,  Feb.    25.— Incorporating  the  Bank  of  the  United  States 269 

Mar.      2. — Supplementary  to  the  bank  act 276 

1793,  Feb.    28.— Loan  from  the  bank;  how  to  be  paid 277 

Mar.      2. — Payment  of  first  installment  on  a  loan  due  the  bank 278 

1794,  June     4. — Payment  of  second  installment  on  a  loan  due  the  bank 278 

June     5. — Loan  authorized;  how  to  be  paid 279 

June     9. — Loan  authorized;  how  to  be  paid 279 

1795,  Jan.       8. — Payment  of  foreign  debts,  and  third  installment  on  a  loan  due 

to  the  bank 280 

Feb.    21. — Reimbursement  of  a  loan  authorized  at  last  session 280 

1796,  June     1.— Loan  authorized;  how  to  be  paid 281 

1798,  June    27.— Penalty  on  forging  or  counterfeiting  bills,  etc.,  of  the  bank. . .  282 
July    16. — Obtaining  a  loan  on  credit  of  the  direct  tax 282 

1799,  Mar.      2.— Loan  from  the  bank;  how  to  be  paid 282 

1802,  Apr.    29.— Provision  for  the  redemption  of  the  whole  of  the  public  debt; 

employment  of  the  bank 283 

1803,  Feb.    26.— Loan  from  the  bank 284 

1804,  Feb.    24. — Acts  concerning  the  bank  extended  to  Louisiana 284 

Mar.    23.— Bank  authorized  to  establish  ofiices  of  discount  and  deposit. .  285 

Mar.    26. — Loan  from  the  bank;  how  to  be  paid ,-  285 

1806,  Feb.    13.— Loan  from  the  bank;  how  to  be  paid 286 

1807,  Feb.    24.— Punishment  of  frauds  committed  on  the  bank 286 

1809,  June   28.— Loans  from  the  bank  authorized 287 
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3811,  Feb.    15.— Acts  concerning  banks  in  the  District  of  Columbia  and  Terri- 
tories   288 

1812,  Mar.    14.— Loans  from  banks  in  the  District  of  Columbia 292 

Mar.    19. — Kepealing  tenth  section  of  the  bank  act 292 

1813,  Feb.      8.— Loans  from  the  banks  in  the  District  of  Columbia 292 

Aug.     2. — Loans  from  the  banks  in  the  District  of  Columbia 292 

Aug.     2. — Laying  duties  on  notes  of  banks,  etc 293 

1814,  Nov.    15.— Loan  from  the  banks  in  the  District  of  Columbia 293 

Dec.    10.— Supplementary  to  act  laying  duties  on  notes  of  banks,  etc 293 

Dec.    21. — Loan  in  anticipation  of  a  direct  tax 294 

1815,  Jan.      9.— Loan  from  United  States  Bank  in  anticipation  of  taxes 294 

1816,  Apr.    10.— Incorporating  the  Bank  of  the  United  States 295 

1817,  Mar.      3. — Transferring  duties  of  commissioners  of  loans  to  the  bank 311 

Mar.      3. — Concerning  banks  in  Washington,  Georgetown,  and  Alexan- 
dria   312 

1825,  Mar.      3.— Forgery  of  Treasury  notes  or  other  public  securities 313 

1836,  Apr.    11. — Repealing  transfer  of  duties  of  commissioners  of  loans 314 

June   15. — Repealing  fourteenth  section  of  the  United  States  Bank  act . .  315 

June   23. — Regulating  deposits  of  public  money 315 

June   23. — Respecting  government  stock  in  the  United  States  Bank 322 

July      4. — Supplementary  to  act  regulating  deposits  of  public  money; 

transfers 323 

1837,  Oct.      2. — Postponing  further  deposits  with  the  States 323 

Oct.     16. — Adjusting  claims  upon  deposit  banks 324 

1838,  July      5. — As  to  receipt  of  bank  notes 325 

July      7. — Forbidding  issue  of  notes  of  expired  corporations 326 

Muly      7. — Restraining  small  notes  in  the  District  of  Columbia 326 

1841,  Aug.    13. — Deposit  act  of  1836  repealed,  except 326 

1861,  Aug.     5. — Deposits  in  solvent  specie-paying  banks 327 

1863,  Feb.    25. — Providing  a  national-bank  currency 327 

Mar.      3. — Tax  on  fractional  notes  of  banks,  etc 329 

1864,  June     3. — Providing  a  national-bank  currency 330 

June   30. — Duty    on    deposits,   capital,   and  circulation   of  banks  and 

bankers 362 

1865,  Mar.      3. — Taxation  and  conversion  of  banks 362 

Mar.      3. — Amending  national-bank  act;  circulation 364 

1867,  Mar.      2. — Temporary  loan  certificates  issued  to  redeem  compound  inter- 

est notes;  part  of  bank  reserve 365 

1868,  Feb.    10. — In  relation  to  taxing  shares  in  national  banks 365 

1869,  Feb.    19. — Forbidding  banks  to  lend  upon  United  States  notes 366 

Mar.      3. — Providing  for  reports  by  banks 367 

Mar.      3.— In  reference  to  certifying  checks  by  national  banks 368 

Mar.      3. — Penalty  tor  violating  bank  laws 368 

1870,  July    12.— Redemption  of  3  per  cent  temporary  loan  certificates  and  in- 

crease of  bank  notes  (and  gold  banks) 369 

July    14.— Retirement  of  notes  by  banks  in  liquidation 372 

1872,  June     8.— Receipt  of  United  States  notes  on  deposit;  certificates  there- 

for; reserve 373 

1873,  Jan.     20. — Examination  of  banks  in  District  of  Columbia 374 

Feb.    19. — Condition  of  banks  organized  under  state  laws 374 

Mar.      3. — Banks  to  restore  capital  when  impaired,  and  amending  na- 
tional currency  act 375 
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332.  Examination  of  banks  in  District  of  Columbia 376 

333.  Comptroller  to  report  annually  to  Congress 377 

SUITS,  JURISDICTION,  AND   EVIDENCE. 

380.  Solicitor  to  supervise  suits  under  banking  laws 377 

563.  Jurisdiction  of  suits 377 

€29.  Jurisdiction  of  suits 377 

884.  Papers  of  Comptroller  as  evidence 378 

885.  Organization  certificates  as  evidence 378 

BANKS   AND   BANKERS. 

3407.  Definition  of  words  "bank,"  "banker" : 378 

TAX   ON   CIHCULATiON,  ETC. 

3410.  Capital  of  banks  expired  or  converted 378 

3411.  Circulation,  when  exempted  from  tax 378 

3412.  Tax  on  notes  of  persons  or  state  banks ._ 379 

3413.  Tax  on  notes  of  cities,  etc 379 

3414;  Returns  of  notes  of  persons,  cities,  state  banks,  etc.,  paid  out 379 

3415.  In  default  of  returns,  what 379 

3416.  Converted  bank  to  make  returns  and  pay  tax 380 

3417.  Tax  on  deposits,  capital,  and  circulation 380 

DEBTS   DUB   BY   OR  TO   THE    UlflTED   STATES. 

3475.  National  bank  notes,  receivable  for  what 380 

LEGAL  TENDER. 

3590.  Interest-bearing  notes,  legal  tender 380 

ORGANIZATION   AND   POWERS    OF  NATIONAL  BANKS. 

5133.  Formation  of  national  banks 381 

5134.  Requisites  of  organization  certificate 381 

5135.  Acknowledging  and  filling  certificate 381 

5136.  Corporate  powers  of  associations 382 

5137.  Power  to  hold  real  property 383 

5138.  Capital  required 383 

5139.  Shares  of  stock  and  transfers .383 

5140.  How  payment  of  stock  must  be  made  and  proved 383 

5141.  If  shareholder  fails  to  pay  installments 384 

6142.  Increase  of  capital  stock 384 

5143.  Reduction  of  capital  stock 384 

5144.  Right  of  shareholders  to  vote 385 

5145.  Election  of  directors 385 

5146.  Qualifications  of  directors 385 

6147.  Oath  required  from  directors 385 

5148.  Filling  vacancies 386 

5149.  Where  no  election  is  held  on  the  proper  day 386 

5150.  Election  of  president  of  board 386 

5151.  Individual  liability  of  shareholders 386 
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5152..  Executors,  trustees,  etc.,  not  personally  liable 387 

5153.  Banks  as  designated  depositaries  for  public  moneys 387 

5154.  Conversion  of  state  banks  into  national. 387 

5155.  State  banks  having  branches 388 

5156.  Rights  of  associations  organized  under  act  of  1863 388 

OBTAINING  AND  ISSUING   CIRCULATING   NOTES. 

5157.  Provisions  applicable  to  associations 389 

5158.  United  States  bonds  defined 389 

5159.  United  States  bonds  to  be  deposited  before  commencing  business 389 

5160.  Bonds  to  be  increased  or  diminished  according  to  capital 389 

5161.  Exchange  of  coupon  for  registered  bonds 389 

5162.  Manner  of  making  transfers  of  bonds 389 

5163.  Registry  of  transfers 390 

5164.  Notice  of  transfer  to  be  given  to  association 390 

5165.  Examination  of  registry  and  bonds 390 

5166.  Annual  examination  of  bonds  by  associations 390 

5167.  Bonds  to  be  held  to  secure  circulation;  interest;  increase;  exchange;  with- 

drawal    391 

5168.  Comptroller  to  determine4f  associations  can  commence  business 392 

5169.  Certificate  of  authority  to  commence  business 392 

5170.  Publication  of  certificate 393 

5171.  Delivery  of  circulating  notes  to  associations 393 

5172.  Form,  denominations,  and  printing  of  circulating  notes 393 

5173.  Control  of  plates  and  dies  and  expenses  of  Bureau 394 

5174.  Annual  examination  of  plaites,  dies,  etc 394 

5175.  Issue  of  notes  under  |5  limited 394 

5176.  Circulation  of  certain  banks  limited  to  $500,000 395 

5177.  Aggregate  amount  of  circulating  notes 395 

5178.  Apportionment  of  circulating  notes 395 

5179.  Equalizing  the  distribution  of  circulating  notes 395 

5180.  Method  of  procedure  in  withdrawing  excess  of  circulation 396 

5181.  Removal  of  associations  from  State  having  an  excess  of  circulation  to  one 

having  a  deficiency r 396 

5182.  Circulating  notes,  when  may  be  issued  by  association 397 

5183.  Issue  of  other  notes  prohibited 397 

5184.  Destroying  and  replacing  worn-out  and  mutilated  notes 397 

5185.  Organization  of  association  for  issuing  gold  notes 397 

5186 .  Gold  bank  reserve ;  to  be  received  at  par ;  ' '  Lawful  money  " 398 

5187.  Penalty  for  unlawfully  countersigning  or  delivering  circulating  notes. . .  398 

5188.  Imitating  national-bank  notes  with  advertisements  thereon 398 

5189.  Mutilating,  etc.,  national-bank  notes 399 

REGULATION   OF  THE   BANKING   BUSINESS. 

5190.  Place  of  business 399 

5191.  Requirements  as  to  lawful  money  reserve 399 

5192.  Redemption  cites;  reserve  which  may  be  kept;  clearing-house  certificates.  400 

5193.  United  States  certificates  of  deposit  may  be  issued,  and  count  as  reserve.  400 

5194.  Limitation  upon  the  issue  of  certificates  of  deposit 401 

5195 .  Agents  for  redemption  of  circulating  notes  to  be  designated 401 

5196.  National  banks  to  receive  notes  of  all  other  national  banks 401 

5197.  Limitation  upon  rate  of  interest 402 

5198.  Usurious  interest Ann 
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5199.  Dividends  and  surplus  fund 402 

5200.  Limit  of  liabilities  to  an  association  of  any  person,  firm,  etc 403 

6201.  Association  not  to  loan  upon  or  purchase  their  own  stock 403 

5202.  Limit  of  indebtedness  of  associations 403 

6203.  Circulating  notes  not  to  be  hypothecated 403 

5204.  Withdrawal  of  capital  prohibited 404 

5205.  Enforcing  payment  of  deficiency  in  capital  stock 404 

5206.  Associations  not  to  pay  out  uncurrent  notes 405 

5207.  Penalty  for  offering  or  receiving  United  States  or  national-bank  notes  as 

security  for  loans,  etc 405 

5208.  Penalty  for  falsely  certifying  checks 405 

5209.  Embezzlement 406 

5210.  List  of  shareholders  to  be  kept  subject  to  inspection 406 

5211.  Reports  of  associations  to  Comptroller 406 

5212.  Dividends  and  earnings,  reports  of ' 407 

5213.  Penalty  for  failure  to  make  reports 407 

5214.  Duty  on  circulation,  deposits,  etc 407 

5215.  Semiannual  returns  of  circulation,  deposits,  and  capital  stock 408 

5216.  Method  of  assessment  if  return  is  not  made 408 

5217.  How  tax  may  be  collected  if  association  fails  to  pay 408 

5218.  Refunding  excess  of  duties  paid 408 

5219.  State  taxation 409 

DISSOLUTION   AND   RECEIVERSHIP. 

5220.  Voluntary  liquidation 409 

5221.  Notice  of  intent  to  dissolve 409 

5222.  Deposit  of  lawful  money  to  redeem  circulation 409 

5223.  Consolidating  banks  need  not  deposit  lawful  money 410 

5224.  Reassignment  of  bonds  to  closed  banks 410 

5225.  Destruction  of  redeemed  notes 410 

5226.  Mode  of  protesting  notes 410 

5227.  Examination  by  special  agents,  after  notice  of  protest 411 

5228.  Association  not  to  do  business  a,fter  notice  of  protest 411 

5229 .  Notice  to  noteholders 411 

5230.  Sale  of  bonds  at  auction 412 

5231.  Sale  of  bonds  at  private  sale 412 

5232.  Disposition  to  be  made  of  notes  redeemed 412 

5233.  Cancellation  of  notes ' 413 

5234.  Receiver,  appointment  and  duties  of 413 

5235.  Notice  by  Comptroller  to  creditors 413 

5236.  Dividends  by  Comptroller  to  creditors 413 

5237.  Injunction  upon  receivership 414 

5238 .  Fees  and  expenses  of  protest  and  receivership 414 

5239.  Penalty  for  violation  of  this  title 414^ 

5240 .  Bank  examiners,  appointment,  powers,  etc 415 

5241.  Limitation  of  visitorial  powers 416 

5242.  Transfers,  assignments,  etc.,  after  an  act  of  insolvency,  void 416 

5243.  Use  of  the  title  "national" 416 

ACTS  SUBSEQUENT  TO  THE  REVISED  STATUTES. 

1874,  June    18. — Deposits  in  certain  savings,banks  to  be  exempt  from  taxation.  417 
June   20.— Fixing  the  amount  of  United  States  notes,  redistribution  of 

national-bank  currency,  etc 418 

June   2^. — Certain  savings  banks  exempt  from  internal-revenue  tax 422 
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1875,  Jan.    14.— Providing  for  the  resumption  of  specie  payments 422 

Jan.     19.— To  remove  the  limitation  restricting  the  circulation  of  bank- 
ing associations  issuing  notes  payable  in  gold 423 

Feb.     8.— A  tax  on  notes;  returns  to  Commissioner  of  Internal  Revenue.  424 

Mar.      3.— Taxes  and  penalties  due  from  mining  and  other  corporations.  424 

1876,  Jime   30.— Authorizing  the  appointment  of  receivers  of  national  banks, 

etc - 425 

1877,  Mar.      3. — Expenses  of  ei^raving  and  printing 428 

1880,  Feb.    14.— Authorizing  the  conversion  of  national  gold  banks 429 

1881,  Feb.    26.— Defining  the  verification  of  returns  of  national  banks 430 

1882,  July    12.— To  enable  national-banking  associations  to  extend  their  cor- 

porate existence,  etc 430 

1883,  Mar.      3.— Internal-revenue  taxes  on  banks,  etc.,  repealed 435 

1885,  Mar.      3. — Banks  in  Territories  authorized 435 

1886,  Mar.    29.— Additional  to  the  national  currency  act  of  June  3,  1864 436 

May      1. — Increase  of  capital  stock,  and  change  of  name  or  location 437 

1887,  Mar.      3. — Jurisdiction  of  banks  by  the  coxata 438 

Mar.      3. — ^Amending  sections  5191  and  5192,  Revised  Statutes;  reserve 

cities 438 

1890,  May      2. — Effect  of  national-banking  laws  in  Oklahoma 439 

July    14. — Directing  the  purchase  of  silver  bullion  and  the  issue  of 

treasury  notes  thereon;  redemption  of  bank  notes 440 

1892,  May    12. — Branch  bank  at  the  World's  Columbian  Exposition,  authorized .  441 
July    28. — Amending  act  for    the   redemption  of  national-bank  notes 

stolen  or  lost 441 

Aug.     3. — Amending  an  act  authorizing  appointment  of  receivers 442 

1894,  Aug.    13. — State  taxation  of  national  bank  and  United  States  notes 442 

1897,  Mar.      2. — Amending  an  act  authorizing  appointment  of  receivers  of 

national  banks,  etc 442 

1898,  June   13. — Annual  tax  upon  banks  and  bankers  imposed 446 

1900,  Mar.    14. — ^To  define  and  fix  the  standard  of  value,  maintain  the  parity  of 

money,  refund  the  public  debt;  provisions  applicable  to 

national  banks 446 

Apr.    12. — Federal  laws  applicable  to  Porto  Rico 448 

Apr.    30. — Federal  laws  applicable  to  Hawaii 448 

June     6. — Safekeeping  and  disbursement  of  public  moneys  in  the  Phil- 
ippines, Cuba,  and  Porto  Rico 449 

June     6. — Joint  resolution:  To  authorize  and  empower  the  Banco  Espanol 

de  Puerto  Rico  to  amend  by-laws 449 

1901,  Feb.    18. — Banks  and  trust  companies  in  the  Indian  Territory 450 

Mar.      3. — Branch  bank  at  the  Louisiana  Purchase  Exposition 451 

Mar.      3. — ^Amending  section  5153,  Revised  Statutes;  public  depositaries.  451 

1902,  Apr.    12. — Extension  of  charters  of  national  banks 452 

Apr.    28. — Report  of  liquidation  expenses 452 

1903,  Mar.      3.— Amendment  of  sections  5191  and  5192,    Revised   Statutes; 

reserve  cities,  etc 453 

1905,  Feb.    28.— Amending  section  5146,   Revised  Statutes;  qualifications  of 

directors  of  national  banking  associations 453 

Dec.    21. — Isthmian  Canal  bonds,  rights,  etc ^ 454 

1906,  June   22.— Amending  section  5200,  Revised  Statutes;    indebtedness  to 

banks 455 

1907,  Jan.     26.— Corporations  contributing  for  political  elections 455 

Mar.      4.— Amending  the  national  banking  act 456 

1908,  May    30.— Amending  the  national  banking  laws  (Aldrich-Vreeland  act). .  458 

1909,  Mar.      4. — National  monetary  commission 469 
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Articles  of  Confederation 473 

Constitution 473 

ACTS  OF  CONGRESS. 

1791,  Mar.      3. — Kesolution:  Mint  established 473 

1792,  Apr.      2. — Establishing  a  mint  and  regulatiag  the  coinage 474 

May      8. — Providing  for  copper  coinage 480 

1793,  Jan.     14. — ^Amending  act  establishing  a  mint  and  regulating  the  coinage..  481 
Feb.     9. — Regulating  foreign  coins 481 

1794,  Mar.      3. — ^Alteration  of  the  act  establishing  a  mint  and  regulating  the 

coinage 483 

1795,  Mar.      3. — Supplementary  to  the  act  establishing  a  mint  and  regulating 

the  coinage '. 483 

1796,  May    27. — Respecting  the  mint 485- 

1797,  July    22. — Proclamation  that  the  mint  is  open 48& 

1798,  Feb.      1. — Supplementary  to  the  act  regulating  foreign  coins 487 

1800,  Apr.    24.— Respecting  the  mint 487 

May    14. — Supplementary  to  the  act  establishing  the  mint  and  regulating 

the  coinage 488 

1801,  Mar.      3. — Concerning  the  mint 488 

1804,  Feb.    24. — Coinage  acts  extended  to  the  Louisiana  Purchase 489 

1806,  Apr.    10. — Regulating  foreign  coins 490 

Apr.    21. — Counterfeiting  the  current  coin 491 

1812,  Apr.    14. — Prohibiting  the  exportation  of  specie,  etc.,  for  a  limited  time. .  491 

1818,  Jan.    14. — Continuance  of  the  mint  at  Philadelphia 492 

1823,  Mar.      3.— Continuance  of  the  mint  at  Philadelphia 493 

1825,  Mar.      3. — Counterfeiting,  embezzling,  etc 493 

1828,  May    19. — Continuance  of  the  mint  at  Philadelphia,  etc 494 

1834,  Jime   27. — Gold  and  silver  a  tender 495 

June   28. — Concerning  the  gold  coins  of  the  United  States 496 

June   28. — Regulating  certain  foreign  gold  coins 497 

1835,  Mar.      3.— Establishing  branches  of  the  mint 498 

1837,  Jan.     18. — Supplementary  to  the  act  establishing  the  Mint  and  regulat- 
ing the  coinage 50O 

1849,  Mar.      3. — Coinage  of  gold  dollars  and  double  eagles 508 

1850,  May    23 . — Providing  for  advances  of  coin  for  bullion 509 

Sept.  30.— Assaying  and  stamping  gold  in  California 510 

1851,  Mar.      3.— Coinage  of  3-cent  piece 510 

1852,  July      3. — Branch  mint  in  California  established,  etc 511 

1853,  Feb.    21.— Amendment  relative  to  half  dollar,  quarter  dollar,  dime,  and 

half  dime 511 

Mar.      3.— Assaying;  mint  officers,  and  coinage 513 

Mar.      3.— Assaying  and  coinage. 514 

1857,  Feb.    21.— Relating  to  foreign  coins;  coinage  of  cents,  etc 517 

1862,  Apr.    21.— Branch  mint  at  Denver  established 518 

1863,  Mar.      3.— Branch  mint  at  Carson  City  established 520 

1864,  Apr.    22.— Amending  act  relating  to  foreign  coins  and  the  coinage  of 

cents 5^^ 

June     8. — Counterfeiting  coins 520 

1865,  Mar.      3.— Coinage  of  3-cent  pieces,  etc 523 

1866,  May    16.— Five-cent  pieces  authorized 525 

1867  Mar.    22. — ^Joint  resolution:  Coin  and  bullion  on  special  deposit  in  the 

Treasury 527 
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1868,  July    20.— Refilling  gold  and  silver  bullion;  exchange  for  refined  bars. . .  527 

1869,  Feb.    19.— Assay  ofiice  at  Boise  City  established 527 

1870,  July  '  15. — Exchange  of  bullion,  weight,  etc 529 

1871,  Mar.      3. — Redemption  of  copper  and  other  token  coins 529 

1873,  Feb.    12. — Revising  and  amending  the  laws  relative  to  the  mints,  assay 

offices,  and  coinage 530 

REVISED  STATUTES. 
Sec. 

343.  Biu'eau  of  the  Mint  established 550 

345.  Powers  and  reports  by  directors 551 

3474.  What  coin  receivable 651 

3495.  Enumeration  of  mints  and  assay  offices 551 

3496.  Officers  of  mints 551 

3497.  Superintendent  of  certain  mints  to  perform  duties  of  treasurer 551 

3500.  Oath  of  office  of  officers,  assistants,  and  clerks 551 

3501.  Bonds  of  officers,  assistants,  and  clerks 552 

3502.  Who  to  act  in  absence  of  director,  superintendent,  etc 552 

3503.  General  duties  of  superintendents  of  mints 552 

3504.  Ibid 553 

3505.  Coins  reduced  in  weight  by  abrasion 553 

3506.  Duties  of  superintendents  in  respect  to  coins  and  bullion 553 

3507.  Duties  of  assayers 554 

3508.  Duties  of  melters  and  refiners 554 

3509.  Duties  of  coiners 554 

3510.  Duties  of  engravers 554 

3511 .  Gold  coins  of  the  United  States  and  their  weight 555 

3512.  Gold  coins,  recoinage  of 555 

3513.  Silver  coins  and  their  weight 555 

3514.  Standard  for  gold  and  silver  coins 555 

3515.  Minor  coins,  their  weight  and  alloy 555 

3516.  Issue  of  other  coins  prohibited 556 

3517.  Inscriptions  upon  coins 556 

3518.  Gold  and  silver  bars 556 

3519.  Coining  gold  bullion;  deposits  may  be  refused 556 

3520.  Silver  bullion  may  be  received  for  forming  into  bars  or  trade  dollars. . . .  556 

3521.  Bullion,  weighing  and  ascertaining  its  value 557 

3522.  Bullion,  assay  of 557 

3523.  Bullion,  assayed,  assayer  to  report  to  superintendent  quality  of 557 

3524.  Bullion,  etc.,  charges  for  converting  into  coin 557 

3525.  Assayer  to  verify  calculations  of  value  of  deposits 557 

3526.  Bullion,  purchase  of,  for  silver  coinage;  the  silver-profit  fund 558 

3527 .  Paying  out  silver  coins  for  gold  coins  authorized 558 

3528.  Metal  tor  minor  coinage,  purchase  of;  minor-coinage  profit  fund 558 

3529.  Minor  coins,  delivery  and  redemption  of 559 

3530.  Bullion,  transfer  of,  for  making  into  ingots 559 

3531.  Ingots  to  be  assayed  and  receipted  for 559 

3532.  Ingots,  delivery  of,  to  coiner 559 

3533.  Ingots  used  for  coinage,  standard  of 560 

3534.  Preparation  and  stamping  of  bars  for  payment  of  deposits 560 

3535.  Deviations  allowed  in  adjusting  weights  of  gold  coins 560 

3536.  Deviations  allowed  in  adjusting  weights  of  silver  coins 560 

3537.  Deviations  allowed  in  adjusting  weights  of  minor  coins 560 

3538.  Delivery  of  coins  by  coiner  and  trial  of  pieces 560 
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3539.  Trial  pieces  to  be  sealed  up  and  transmitted  quarterly  to  the  mint  at 

Philadelphia 561 

3540.  Disposal  oi  clippings,  etc 561 

3541.  Yearly  settlement  of  accounts  of  coiner  and  of  melter  and  refiner 562 

3542.  Allowance  for  wastage 562 

3543.  Statement  of  balance  sheet  to  be  forwarded  by  superintendent  to  director  562 

3544.  Delivery  of  coin  or  bars  to  depositor 563 

3545.  Payment  in  money  to  depositors  when  value  ascertained 563 

3546.  Exchange  of  unparted  bullion  for  fine  bars 563 

3547.  Appointment  and  meeting  of  assay  commissioners 563 

3548.  Standard  troy  pound  for  the  regulation  of  coinage 564 

3549.  Standard  weights  for  mints  and  assay  offices 564 

3550.  Yearly  destruction  of  obverse  working  dies 564 

3551.  National  and  other  medals  may  be  struck  at  the  mint  at  Philadelphia. . .  565 

3552.  Money  arising  from  charges  to  be  covered  into  the  Treasury 565 

3553.  Business  of  assay  office  at  New  York 565 

3554.  Appointment  of  officers  at  New  York ,. 565 

3555.  Duties,  etc.,  of  officers  at  New  York 565 

3557.  Appointment  and  salaries  of  assistants  and  employees  at  New  York 566 

3558.  Business  of  mint  at  Denver  and  assay  offices,  Boise  City  and  Charlotte. . .  566 

3559.  Appointment  of  officers  at  Denver,  Boise  City,  and  Charlotte 566 

3560.  Powers  and  duties  of  assayers  at  assay  offices 566 

3561.  Bond  and  oath  of  officer  and  clerk 566 

3562.  Laws  relating  to  mints  extended  to  assay  offices 567 

3563.  Decimal  system  established ^ 567 

3564.  Value  of  foreign  coins,  how  ascertained 567 

3565.  Value  of  the  sovereign  or  pound  sterling 567 

3566.  Eecoinage  of  foreign  coins 567 

3567.  Spanish  and  Mexican  coins 568 

3568.  Their  transmission  for  recoinage 568 

3584.  Foreign  coins,  legal  tender. 568 

3585.  Gold  coins  of  the  United  States 568 

3586.  Silver  coins  of  the  United  States 568 

3587.  Minor  coins 568 

3592.  Certain  mints  and  assay  offices  to  be  depositaries 568 

3594.  Certain  superintendents  to  be  assistant  treasurers 569 

3651.  Disbursing  officers  exchanging  funds  for  gold  or  silver;  payments  in  coin.  569 

3697.  Redemption  of  6  per  cent  bonds  in  coins 569 

3700.  Purchase  of  coin 570 

5457.  Counterfeiting  gold  or  silver  coins  or  bars 570 

5458.  Counterfeiting  minor  coins 570 

5459.  Falsifying,  mutilating,  or  lightening  coins 571 

5460.  Debasing  coins  by  officers  of  the  mint 571 

5461.  Making  or  uttering  coins  resembling  money 572 

5462.  Making  or  uttering  devises  of  minor  coins 572 

ACTS  SUBSEQUENT  TO  THE  REVISED  STATUTES. 

1874,  Jan.    29. — Coinage  at  the  mint  for  foreign  countries 572 

May    12. — To  establish  an  assay  office  at  Helena 573 

June   22. — Transfer  of  gold  mint  bars  from  the  assay  office  to  the  assistant 

treasurer  at  New  York 573 

1875  Jan.     14. — To  provide  for  the  resumption  of  specie  payments 574 

jjg^y      3_ — AuUiorizing  the  coinage  of  a  20-cent  piece 574 
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1876,  Apr.    17.— IsBue  of  silver  coins  in  redemption  of  fractional  currency 575 

July    22.— Joint  resolution:  Issue  of  silver  coin 576 

Aug.    15.— Refining  and  parting  bullion 577 

1877,  Jan.     16.— Amending  section  5457,  Revised  Statutes;  counterfeiting. 577 

Mar.      3.— Refining  and  parting  bullion 578 

1878,  Feb.    28.— To  authorize  the  coinage  of  the  standard  silver  dollar  and  to 

restore  its  legal-tender  character 579 

May      2.— To  prohibit  the  coinage  of  the  20-cent  piece 581 

June     8.— To  constitute  superintendents  of  mints  or  assayers,  assistant 

treasurers 581 

June   19. — Refining  and  parting  bullion;  payment  to  depositors;  coin  cer- 
tificates; charges  to  pay  expenses 582 

1879,  Mar.      3.— Bullion  certificates 583 

June     9.— Exchange  of  subsidiary  coins  for  lawful  money;  legal  tender. .  584 

1881,  Mar.      1.— To  amend  section  3524,  Revised  Statutes;  charge  for  melting 

or  refining  bullion 584 

Mar.      3. — Parting  and  refining  bullion 585 

Mar.      3. — Free  transportation  of  silver  coin 585 

1882,  May    26.— Receipt  of  United  States  gold  coin  in  exchange  for  gold  bars. .  586 

July    12. — Giold  certificates 586 

Aug.     7. — Free  transportation  of  silver  coin 587 

1886,  Aug.     4. — Free  transportation  of  silver  coin 587 

1887,  Mar.      3. — Retirement  and  recoinage  of  the  trade  dollar 588 

1888,  May    24. — ^Authorizing  a  conference  with  Mexico  and  other  countries  as 

to  a  common  silver  coin 589 

1889,Mar.      2.— Silver-profit  fund,  useof 589 

1890,  July    14. — Purchase  of  silver  bullion  and  the  issue  of  treasury  notes 

thereon 589 

Sept.  26. — To  amend  section  3510,  Revised  Statutes,  and  to  provide  for 

new  designs  of  authorized  devices  of  coins 592 

Sept.  26. — To  discontinue  the  coinage  of  thg  $3  and  $1  gold  pieces  and  3- 

cent  nickel  piece 593 

Oct.      1. — ^Value  of  foreign  coins;  estimated  quarterly 593 

1891,  Feb.    10.— Counterfeiting,  etc 594 

Mar.      3. — Issuance  of  gold  bars  in  exchange  for  gold  coin 596 

Mar.      3. — Recoinage  silver  coins,  trade  dollars,  etc.,  into  standard 597 

1892,  Aug.     5. — International  monetary  conference 597 

Aug.     5. — Coinage  of  souvenir  half  dollars  for  the  World's  Columbian 

Exposition 598 

1893,  Mar.      3. — Authorizing  coinage  of  souvenir  quarter  dollars  for  the  World's 

Columbian  Exposition 599 

Nov.     1. — Discontinues  purchases  of  silver  bullion 599 

1894,  Aug.    13. — State  taxation  of  coin 600 

1895,  Feb.    20. — Coinage  at  the  branch  mint  at  Denver 601 

Mar.      2. — Assay  office  at  Denver  to  continue;  refinery  of  gold  and  silver.  601 

Mar.      2. — International  monetary  conference 602 

1896,  June   11. — Minor  coins,  recoinage,  etc 603 

1897,  Feb.    19. — Assay  office  at  Denver,  rents,  expenses,  etc 603 

Mar.      3. — International  monetary  conference 604 

Mar.      3.— To  amend  section  5459,  Revised  Statutes;  mutilating  coins, 

etc 605 

1898,  May    21.— Assay  office  at  Seattle  established 606 

June  13. — Coinage  of  silver  dollars  authorized 606 

July     7. — Refining  of  bullion,  etc.,  at  coinage  mints,  etc 607 
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1899,  Feb .    24.— Mint  at  Carson,  appropriation g07 

Mar.      3. — Lafayette  souvenir  dollars gno 

Mar.      3.— Counterfeiting,  etc.,  in  Alaska 609 

1900,  Mar.    14.— To  define  and  fix  the  standard  of  value,  to  maintain  the  par- 

ity, to  refund  the  public  debt,  etc 610 

Apr.    12.— Redemption,  etc.,  of  Porto  Rican  coins '  ^  ^  ^  615 

1901,  Mar.      3.— Amendment  in  relation  to  receipt  of  gold  coin  in  exchange 

for  gold  bars 6i6 

1902,  June   28.— Louisiana  Exposition  gold  dollar '  616 

1903,  Jan.     14.— Hawaiian  silver  coinage  and  silver  certificates 617 

Mar.      3.— Subsidiary  coinage,  limitation  removed 619 

Mar.      3.— Counterfeiting,  etc '"  619 

1904,  Apr.    13.— Lewis  and  Clark  Exposition  gold  dollar '  620 

1905,  Feb.    21.— Use  of  devices  calculated  to  convey  the  impression  that  the 

United  States  certifies  to  the  quality  of  gold  or  silver  used 

in  arts 621 

1906,  Apr.    24.— Purchase  of  metal  and  the  coinage  of  minor  coins,  and  the 

distribution  and  redemption  of  said  coins 622 

1908,  May    18.— Restoration  of  the  motto  ' '  In  God  we  trust " 624 

PAPER  MONEY. 

ACTS  OF  CONGRESS.       " 

1791,  Feb.    25.— Bank  of  the  United  States;  bills  or  notes  receivable  by  the 

United  States 627 

1797,  Mar.      3.— Receipt  of  evidences  of  the  public  debt  in  payment  for  lands.  627 

1798,  June   27.— Forging  or  uttering  counterfeit  bills,  etc.,  on  the  Bank  of  the 

United  States 628 

1807,  Feb.    24.— To  punish  frauds  on  the  Bank  of  the  United  States 628 

1812,  Mar.    14. — Loans  from  banks  in  the  District  of  Columbia 629 

Mar.    19.— Repealing  the  tenth  section  of  the  act  to  incorporate  the 

Bank  of  the  United  States 630 

1816,  Apr.    10.— Bills  or  notes  of  the  Bank  of  the  United  States,  receivable  for 

what 630 

1834,  June    27. — Payments  not  to  be  made  in  bank  notes  below  par 630 

June   30. — Certain  banks  not  to  issue  promissory  notes  for  less  than  $10. .  631 

1836,  Apr.    14. — Denominations  of  bank  notes 631 

1838,  July      5. — Modifying  the  last  clause  of  section  5  of  the  deposite  act  of  June 

23,  1836 631 

July      7. — Bills,  notes,  etc.,  of  expired  corporations  prohibited 632 

July      7. — To  restrain  the  circulation  of  small  notes  in  the  District  of 

Columbia 633 

1840,  Mar.    31. — Additional  to  the  act  on  the  subject  of  Treasury  notes 633 

1841,  Aug.    13. — Denominations  of  bank  notes 634 

1861,  July    17. — To  authorize  a  national  loan 634 

1862,  Feb.    25. — To  authorize  the  issue  of  United  States  notes,  and  for  the 

redemption  or  funding  thereof 635 

Mar.    17. — Demand  notes  may  be  legal  tender;  new  notes  in  place  of  worn- 
out 637 

July    11. — Additional  issue  of  United  States  notes 638 

July    17. — To  authorize  payments  in  stamps  and  to  prohibit  notes  of  less 

than  $1 641 

1863,  Jan.     17. — Joint  resolution :  Issue  of  United  States  notes  for  one  hundred 

millions , 641 
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1863,  Mar.      3.— Issue  of  Treasury  notes  for  four  hundred  millions 642 

1864,  June     3. — Issue  of  national-bank  notes 645 

June   30.— Interest-bearing  Treasury  notes,  issue,  legal  tender,  etc.;  frac- 
tional currency - 645 

1865,  Mar.      3.— To  amend  act  to  provide  a  national  currency 647 

Mar.      3. — No  fractional  note  to  be  issued  under  5  cents 648 

1866,  Apr.    12. — Treasury  notes  exchangeable  for  bonds 648 

May    16.— No  fractional  currency  of  less  than  10  cents 649 

1867,  Feb.      5.— Counterfeiting,  etc 650 

Mar.    26.— Notes  of  towns,  cities,  or  municipalities  taxable 650 

1868,  Feb.     4. — Further  reduction  of  the  currency  suspended 651 

1869,  Feb.    19. — To  prevent  loaning  money  upon  United  States  notes 651 

Mar.    18. — To  strengthen  the  public  credit;  •  notes  payable  in  coin 652 

1870,  July    12. — Redemption  of  temporary  loan  certificates  and  increase  of  bank 

notes 653 

REVISED  STATUTES. 
Sec. 

254.  Gold  certificates,  issue  of 657 

3475.  Legal-tender  quality  of  national-bank  notes 657 

3476.  Treasury  notes  payable  for  all  debts  of  the  United  States 657 

3571.  United  States  notes. . ._ 657 

3572.  Amount  of  fractional  currency  authorized 658 

3573.  No  fractional  currency  less  than  10  cents 658 

3574.  Form  and  redemption  of  fractional  notes 658 

3575.  Regulations  for  the  issue  and  redemption  of  notes 658 

3576.  No  portrait  of  living  person  to  be  placed  on  securities 658 

3577.  Engraving  and  printing  notes 658 

3578.  Expenses  of  issuing  notes 659 

3579.  Reissue  of  United  States  notes 659 

3580.  Replacing  mutilated  notes 659 

3581.  Destruction  of  notes 659 

3582.  Reduction  of  the  currency  suspended 659 

3583.  Restriction  on  notes  less  than  |1 659 

3588.  Legal-tender  qualities  of  United  States  notes 659 

3589.  Legal-tender  qualities  of  demand  Treasury  notes 660 

3590.  Legal-tender  qualities  of  interest-bearing  notes 660 

3651.  Exchange  of  funds  restricted 660 

3652.  Premium  on  sales  of  public  moneys  to  be  accounted  for 661 

3689.  Permanent  annual  appropriations;  expenses  of  issue,  redemption,  etc., 

paper  money 661 

3693.  Payment  in  coin  of  all  obligations  of  the  United  States 661 

3708.  Imitating  securities  or  printing  advertisements  thereon 662 

5171.  Delivery  of  circulating  notes  to  banks 662 

5172.  Form,  denomination,  and  printing  of  bank  notes 663 

5173.  Control  of  plates  and  dies  and  expenses  of  bureau 663 

5175.  Issue  of  notes  under  $5  limited 663 

5177.  Limit  to  aggregate  amount  of  circulating  notes 663 

5178.  Apportionment  of  aggregate  amount  of  circulating  notes 664 

5179.  Equalizing  the  apportionment  of  circulating  notes 664 

5180.  Withdrawal  of  notes gg4 

5181.  Removal  of  bank  to  another  place g65 

5182 .  For  what  demands  national-bank  notes  may  be  received 665 
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5183.  Issue  of  other  notes  prohibited ggg 

5184.  Destroying  and  replacing  worn-out  and  mutilated  notes 666 

5185.  Gold-note  banks : ggg 

5186.  Bank  reserve,  and  receiving  notes  of  other  banks ggy 

5187.  Penalty  of  issuing  notes  to  unauthorized  banks g67 

5191.  Lawful  money  reserve  of  national  banks . . . , ggy 

5192.  What  may  be  counted  lawful  money  reserve ;  redemption  cities 668 

5193.  Certain  certificates  of  deposit  may  be  counted  as  reserve g68 

5194.  Limitation  upon  the  issue  of  certificates  of  deposit g69 

5195.  Agents  for  redemption  of  circulating  notes ggg 

5196.  National  banks  to  receive  notes  of  other  national  banks 669 

5206.  Associations  not  to  pay  out  uncurrent  notes g70 

5207.  United  States  or  national-bank  notes  not  to  be  held  as  collateral 670 

5226.  Mode  of  protesting  notes 670 

5227.  Examination  of  banks  which  fail  to  redeem  their  notes 671 

5228.  Continuing  business  after  default 671 

5229.  Notice  to  holders;  redemption;  cancellation  of  bonds 671 

5230.  Sale  of  bonds  of  defaulting  bank  at  auction 672 

5231.  Sale  of  bonds  of  defaulting  bank  at  private  sale 672 

5232.  Disposal  of  protested  notes g72 

5233.  Cancellation  of  national-bank  notes g72 

5234.  Appointment  of  receivers  for  national  banks g73 

5236.  Dividends  after  bank  defaults g73 

5237.  Injunction  upon  receivership g73 

5238.  Fees  and  expenses  of  receiverehip,  etc , g74 

5242.  Transfers  of  notes,  etc.,  after  insolvency,  void 674 

5243.  Use  of  the  title  "national " 674 

5413.  "Obligation  or  other  security  of  the  United  States ''  defined 675 

5414.  Forging  or  counterfeiting  United  States  securities 675 

5415.  Counterfeiting  national-bank  notes 675 

5430.  Using  plates  to  print  obligations  of  the  United  States  without  authority, 

etc .- 676 

5431.  Uttering,  etc.,  forged  obligations 677 

5432.  Taking  impressions  of  tools,  implements,  etc 677 

5433.  Having  unlawful  possession  of  impressions 678 

5434.  Dealing  in  counterfeit  securities 678 

5435.  False  personation  of  holder  of  public  stock 678 

5436.  False  demand  on  fraudulent  power  of  attorney 679 

5437.  Circulating  bills  of  expired  banks 679 

5453.  Secreting  or  embezzling  tools  and  materials  for  printing  securities 679 

ACTS  SUBSEQUENT  TO  THE  REVISED  STATUTES. 

1874,  June   20. — Fixing  the  amount  of  the  United  States  notes,  redistribution 

of  the  national-bank  currency 680 

June   23. — Notes  to  be  destroyed  by  maceration 684 

1875,  Jan      14. — Resumption  of  specie  payments 685 

Jan.     19. — Limit  to  circulation  of  gold  banks  removed 686 

Feb.      8. — Tax  on  circulation  of  other  than  national  banks,  etc 687 

Mar.      3. — ^Making  and  issuing  currency 687 

1876,  Apr.    17. — Redemption  of  fractional  currency '688 

June   80. — Fraudulent-notes  to  be  stamped  as  "counterfeit" 689 

July    22. — Joint  resolution:  Issue  of  silver  coin  for  legal-tendernotes 689 
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1877,  Mar.      3.— Engraving  and  Printing  Bureau,  appropriation  for 693 

1878,  Feb.    28. — Issue  of  certificates  of  deposit  for  silver  dollars 691 

May    31. — Further  retirement  of  United  States  legal-tender  notes  for- 
bidden   691 

June     8. — Superintendents  of  mints  or  assayers  may  be  assistant  treas- 
urers   , 692 

1879,  Mar.      3.— Bullion  certificates 692 

June   21. — Fractional  currency  reserve 693 

1882,  July    12. — To  enable  national  banking  associations  to  extend  their  cor- 
porate existence,  etc 693 

1886,  Aug.     4. — Silver  certificates  to  be  issued;  printing  large  denominations 

in  lieu  of  small 697 

1887,  Mar.      3. — Legal-tender  notes  may  be  redeemed  at  San  Francisco 697 

1890,  July    14. — Purchase  of  silver  bullion  and  the  issue  of  Treasury  notes 

thereon 698 

1891,  Feb.    10. — Counterfeiting,  etc.,  United  States  obligations 700 

1892,  July    28. — Redemption  of  national-bank  notes  stolen  or  lost 701 

1893,  Nov.     1. — To  repeal  a  part  of  the  act  directing  the  purchase  of  silver  bul- 

lion and  the  issue  of  Treasury  notes  thereon 702 
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Under  this  subject  are  grouped  the  statutes  relating  to  loans  and  other  interest- 
bearing  oWigations,  the  subtreasury  system,  the  status  of  foreign  coins,  and  other 
statutes  not  relating  specifically  to  banking,  paper  money,  or  coinage. 


ARTICLES  OF  CONFEDERATION  OF  JUtY  9,  1778.      i  stat.  l..  7. 


Article  9. 


Sec.  5.  The  United  States,  in  Congress  assembled,  shall 
have  authority  *  *  *  to  borrow  money  or  emit  bills 
on  the  credit  of  the  United  States,  transmitting  every 
half  year  to  the  respective  States  an  account  of  the  sums 
of  money  so  borrowed  or  emitted ;     *     *     *_ 

Sec.  6.  The  United  States,  in  Congress  assembled,  shall     i  stat.  l.,  s. 
never  engage  in  a  war,     *     *     *     ^  nor  coin  money,  nor 
regulate  the  value  thereof,    *    *    *    ^  nor  emit  bills,  nor 
borrow  money  on  the  credit  of  the  United  States,    *    *    *j 
unless  nine  States  assent  to  the  same,     *     *     *. 

Article  12. 

All  bills  of  credit  emitted,  moneys  borrowed,  and  debts  i  stat.  l.,  a. 
contracted  by  or  under  the  authority  of  Congress,  before 
the  assembling  of  the  United  States,  in  pursuance  of  the 
present  confederation,  shall  be  deemed  and  considered 
as  a  charge  against  the  United  States,  for  payment  and 
satisfaction  whereof  the  said  United  States  and  the  pub- 
lic faith  are  hereby  solemnly  pledged. 


THE  CONSTITUTION  OF  THE  UNITED  STATES. 


Article  1. 


Sec.  8.  The  Congress  shall  have  power —  istat.  l.,  is. 

To  lay  and  collect  taxes,  duties,  imposts,  and  excises,  to    to  lay  taxes, 
pay  the  debts,  and  provide  for  the  common  defence  and  tue  common  de- 
general  welfare  of  the  United  States ;  but  all  duties,  im-  fare.  Duties  to 
posts,  and  excises  shall  be  uniform  throughout  the  United 
States : 

To  borrow  money  on  the  credit  of  the  United  States : j^^^^^ o''' ° «" 

To  regulate  commerce  with  foreign  nations,  and  among  commere?"'^*^ 
the  several  States,  and  with  the  Indian  tribes : 

To  establish    *     *     *    uniform  laws  on  the  subject   Bankruptcies. 
of  bankruptcies  throughout  the  United  States: 

To  coin  money,  regulate  the  value  thereof,  and  of  for-  ^  to  coin  ^mon^ 
eign  coin,  and  fix  the  standard  of  weights  and  measures:^*. a n^a a ra^ot 

measures. 

To  provide  for  the  punishment  of  counterfeiting  the    To  punish 

^7  .  .  counterfeiters. 

securities  and  current  coin  of  the  United  States : 

^  ^  <C  'P  !p 

To  make  all  laws  which  shall  be  necessary  and  proper    to  make  laws 
for  carrying  into  execution  the  foregoing  powers,  and  all  into  execution 
other  powers  vested  by  this  Constitution  in  the  govern- vested  ta^oov- 
ment  of  the  United  States,  or  in  any  department  or  unnS^states? 
officer  thereof. 

Sec.  10.  No  State  shall  *  *  *;  coin  money;  emit 
bills  of  credit ;  make  any  thing  but  gold  and  silver  coin 
a  tender  in  payment  of  debts  ■    *    *    *, 

ACT  OF  JULY  31,  1789. 

Chap.  V. — An  act  to  regulate  the  collection  of  the  duties    i  stat.  l.,  29. 

imposed  hy  law  on  the  tonnage  of  ships  or  vessels,  and 

on  goods,  wares  and  merchandises  imported  into  the 

United  States.  _ 
***** 

Sec.  18.  And  he  it  further  enacted,  That  all  foreign  ^^  Rates  .of  for^ 
coins  and  currencies  shall  be  estimated  according  to  the  currency. 
following  rates:  Each  pound  sterling  of  Great  Britain, 
at  four  dollars  forty-four  cents;  each  livre  tournois  of 
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France,  at  eighteen  cents  and  a  half;  each  florin  or 
guilder  of  the  United  Netherlands,  at  thirty-nine  cents ; 
each  mark  banco  of  Hamburgh,  at  thirty-three  cents  and 
one  third;  each  rix  dollar  of  Denmark,  at  one  hundred 
cents;  each  rix  dollar  of  Sweden,  at  one  hundred  cents; 
each  ruble  of  Russia,  at  one  hundred  cents;  each  real 
plate  of  Spain,  at  ten  cents ;  each  milree  of  Portugal,  at 
one  dollar  and  twenty-four  cents;  each  pound  sterling 
of  Ireland,  at  four  dollars  ten  cents ;  each  tale  of  China, 
at  one  dollar  forty-eight  cents;  each  pagoda  of  India, 
at  one  dollar  ninety-four  cents;  each  rupee  of  Bengal, 
at  fifty-five  cents  and  a  half;  and  all  other  denomina- 
tions of  money  in  value  as  near  as  may  be  to  the  said 
Invoices  to  be  rates ;  and  the  invoices  of  all  importations  shall  be  made 
the  place  from  out  in  the  Currency  of  the  place  or  country  from  whence 
portation the  importation  shall  be  made,  and  not  otherwise. 

comes. 

Us  :^  m  ^  !^ 

Rates  of  coins  Sec.  30.  And  be  it  further  enacted,  That  the  duties 
dutiesandfees.  and  fees  to  be  collected  by  virtue  of  this  act,  shall  be 
received  in  gold  and  silver  coin  only,  at  the  following 
rates,  that  is  to  say,  the  gold  coins  of  France,  England, 
Spain  and  Portugal,  and  all  other  gold  coin  of  equal 
fineness,  at  eighty-nine  cents  for  every  pennyweight.  The 
Mexican  dollar  at  one  hundred  cents ;  the  crown  of  France 
at  one  dollar  and  eleven  cents;  the  crown  of  England  at 
one  dollar  and  eleven  cents ;  and  all  silver  coins  of  equal 
fineness  at  one  dollar  and  eleven  cents  per  ounce. 

:!:  4s  H:  Hs  :$ 

Approved,  July  31,  1789. 

[Further  provisions  fixing  the  rates  and  status  of  for- 
eign coins  and  currency  are  as  follows:  1  Stat.  L.,  167, 
173,  215,  262,  300,  539,  673,  680;  2  Stat.  L.,  121,  173,  374; 
3  Stat.  L.,  322,  525,  645,  777,  779 ;  4  Stat.  L.,  593,  681, 
G99,  700;  5  Stat.  L.,  496,  607,  625,  740;  9  Stat.  L.,  14;  11 
Stat.  L.)  163.  Former  acts  making  foreign  coins  a  cur- 
rency or  legal  tender,  repealed,  11  Stat.  L.,  163 ;  12  Stat. 
L.,  207;  17  Stat.  L.,  602  (sees.  3564-3565,  E.  S.)] 

ACT  OF  SEPTEMBEE  2,  1789. 

1  Stat.  L.,  65.  Chap.  XII. — An  act  to  establish  the  Treasury  Depart- 
ment. 

Section  1.  Be  it  enacted  by  the  Senate  and  House  of 

Representatives  of  the  United  States  of  America  in  Con- 

dSi|n\ted?^°V»^6ss  assembled,  That  there  shall  be  a  Department  of 
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Treasury,  in  which  shall  be  the  following  officers,  namely : 

A  Secretary  of  the  Treasury,  to  be  deemed  head  of  the^of^^';''^^,-^!^^: 

department;  a  Comptroller,  an  Auditor,  a  Treasurer,  a ,'[!"oJ^|'^'^^''^'^^: 

Eegister,  and  an  Assistant  to  the  Secretary  of  the  Treas-  to'^secretary""' 

ury,  which  assistant    shall    be    appointed  by  the  said 

Secretary. 

Sect.  2.  And  be  it  further  enacted,  That  it  shall  be  se°?eta?y?*  *"* 
the  duty  of  the  Secretary  of  the  Treasury  to  digest  and 
prepare  plans  for  the  improvement  and  management  of 
the  revenue,  and  for  the  support  of  public  credit ;  to  pre- 
pare and  report  estimates  of  the  public  revenue,  and  the 
public  expenditures;  to  superintend  the  collection  of  the 
revenue;  to  decide  on  the  forms  of  keeping  and  stating 
accounts  and  making  returns,  and  to  grant  under  the 
limitations  herein  established,  or  to  be  hereafter  provided, 
all  warrants  for  monies  to  be  issued  from  the  Treasury, 
in  pursuance  of  appropriations  by  law;  to  execute  such 
services  relative  to  the  sale  of  the  lands  belonging  to  the 
United  States,  as  may  be  by  law  required  of  him;  to 
make  report,  and  give  information  to  either  branch  of 
the  legislature,  in  person  or  in  writing  (as  he  may  be 
required),  respecting  all  matters  referred  to  him  by  the 
Senate  or  House  of  Representatives,  or  which  shall  ap- 
pertain to  his  office;  and  generally  to  perform  all  such 
services  relative  to  the  finances,  as  he  shall  be  directed  to 
perform. 

Sec.  3.  (Prescribes  the  duties  of  the  Comptroller.) 
Sec.  4.  And  he  it  further  enacted,  That  it  shall  be  the  Treasurer.*  *"* 
duty  of  the  Treasurer  to  receive  and  keep  the  monies  of 
the  United  States,  and  to  disburse  the  same  upon  war- 
rants drawn  by  the  Secretary  of  the  Treasury,  counter- 
signed by  the  Comptroller,  recorded  by  the  Register,  and 
not  otherwise ;  he  shall  take  receipts  for  all  monies  paid 
by  him,  and  all  receipts  for  monies  received  by  him  shall 
be  endorsed  upon  warrants  signed  by  the  Secretary  of  the 
Treasury,  without  which  warrant,  so  signed,  no  acknowl- 
edgment for  money  received  into  the  public  Treasury 
shall  be  valid.  And  the'  said  Treasurer  shall  render  his 
accounts  to  the  Comptroller  quarterly  (or  oftener  if  re- 
quired), and  shall  transmit  a  copy  thereof,  when  settled, 
to  the  Secretary  of  the  Treasury.  He  shall  moreover, 
on  the  third  day  of  every  session  of  Congress,  lay  before 
the  Senate  and  House  of  Representatives,  fair  and  ac- 
curate copies  of  all  accounts  by  him  from  time  (to  time) 
rendered  to,  and  settled  with  the  Comptroller  as  afore- 
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said,  as  also,  a  true  and  perfect  account  of  the  state  of 
the  Treasury.  He  shall,  at  all  times,  subniit  to  the  Secre- 
tary of  the  Treasury,  and  the  Comptroller,  or  either  of 
them,  the  inspection  of  the  monies  in  his  hands ;  and  shall, 
prior  to  the  entering  upon  the  duties  of  his  office,  give 
bond,  with  sufficient  sureties,  to  be  approved  by  the  Secre- 
tary of  the  Treasury  and  Comptroller,  in  the  sum  of  one 
hundred  and  fifty  thousand  dollars,  payable  to  the  United 
Act  of  Mar.  3,  States,  with  condition  for  the  faithful  performance  of 

1800      ch      28 

sec.  i.  ■  '  the  duties  of  his  office,  and  for  the  fidelity  of  the  persons 
to  be  by  him  employed,  which  bond  shall  be  lodged  in 
the  office  of  the  Comptroller  of  the  Treasury  of  the 
United  States. 

(For  additional  duties  imposed  on  the  Treasurer  see 
1  Stat.  L.,  280.) 

Sec.  5.  (Prescribes  the  duties  of  the  Auditor.) 
Duties  of  the  Sec.  6.  And  be  it  further  enacted.  That  it  shall  be  the 
duty  of  the  Register  to  keep  all  accounts  of  the  receipts 
and  expenditures  of  the  public  money,  and  of  all  debts 
due  to  or  from  the  United  States;  to  receive  from  the 
Comptroller  the  accounts  which  shall  have  been  finally 
adjusted,  and  to  preserve  such  accounts  with  their  vouch- 
ers and  certificates ;  to  record  all  warrants  for  the  receipt 
or  payment  of  monies  at  the  Treasury,  certify  the  same 
thereon,  and  to  transmit  to  the  Secretary  of  the  Treasury, 
copies  of  the  certificates  of  balances  of  accounts  adjusted 
as  is  herein  directed. 

(Section  7  provides  that  the  Assistant  Secretary  shall 
have  charge  of  the  records,  etc.,  in  case  of  vacancy  in  the 
office  of  the  Secretary.) 

(Section  8  forbids  any  person  appointed  to  any  office 
instituted  by  this  act  to  be  concerned  in  trade,  commerce, 
navigation,  or  the  purchase  of  public  property  or  public 
securities,  or  to  take  any  emolument  for  transacting  busi- 
ness in  the  department,  other  than  is  allowed  by  law.) 

Approved,  September  2,  1789  (1  Stat.  L.,  65). 

ACT  OF  MARCH  26,  1790. 

1  Stat.  L.,  105.  Chap.  IV. — An  act  making  appropriations  for  the  sup- 
port of  government  for  the  year  one  thousand  seven 
hundred  and  ninety. 

***** 

bffor?p?oTiaed     Sec.  5.  And  he  it  further  enacted,  That  out  of  the  afore- 
iu^thoriz^ed,'  fov  ^^^^  appropriation  of  one  hundred  and  forty-seven  thou- 

certain     p  u  r  - 
poses. 
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sand  one  hundred  and  sixty-nine  dollars  and  fifty-four 
cents,  the  payment  of  the  following  sums,  not  heretofore 
provided  for  by  law,  and  estimated  in  the  aforesaid  re- 
port of  the  Secretary  of  the  Treasury  of  the  first  of  March 
instant,  is  hereby  authorized  and  intended  to  be  made,  to 
wit :  *  *  * .  YoT  paying  the  interest  due  on  the  loans 
made  by  the  Secretary  of  the  Treasury,  two  thousand 
four  hundred  and  fourteen  dollars,  and  sixty-one  cents. 
***** 

Sec.  7.  And  be  it  further  enacted,  That  the  President  of  „„?'''^^'^™t'  '^ 

,-.      -w-T    •      1  rt  -I  necessary,  may 

the  United  States  be  authorized  to  empower  the  Secretary  |J*'^^5f|  'o^^l 
of  the  Treasury,  if  he  shall  deem  it  necessary,  to  make  tj^Jltf^^gapp™- 
such  loans  as  may  be  requisite  to  carry  into  effect  the 
foregoing  appropriations,  for  the  repayment  of  which 
the  aforesaid  duties  on  imports  and  tonnage  shall  be,  and 
are  hereby  pledged. 
Approved,  March  26,  1790. 

ACT  OF  AUGUST  4,  1790. 

Chap.  XXXIV. — An  act  making  provision  for  the  \_pay-  i3g_  ®*^*'    ^■' 
ment  of  the]  debt  of  the  United  States. 

Whereas,  justice  and  the  support  of  public  credit  re-     nSiitaf*'^ 
quire,  that  provision  should  be  made  for  fulfilling  the 
engagements  of  the  United  States,  in  respect  to  their 
foreign  debt,  and  for  funding  their  domestic  debt  upon 
equitable  and  satisfactory  terms : 

Section  1.  Be  it  enacted  by  the  Senate  and  Mouse  of 
Representatives  of  the  United  States  of  America  in  Con- 
gress assembled,  That  reserving  out  of  the  monies  which  pg^°g*'|^^°j.'™; 
have  arisen  since  the  last  day  of  December  last  past,  and  °^|f  to^pay'^ta- 
which  shall  hereafter  arise  from  the  duties  on  goo'is,!^^!?*^"^'^^^'^! 
wares  and  merchandise  imported  into  the  United  States,  ^^t^^j^^o^^Hlj^^- 
and  on  the  tonnage  of  ships  or  vessels,  the  yearly  sum  of  ooo  ^^annuan^ 
six  hundred  thousand  dollars,  or  so  much  thereof  as  may  Government. 
be  appropriated  from  time  to  time,  towards  the  support 
of  the  Government  of  the  United  States,  and  their  com- 
mon defence,  the  residue  of  the  said  monies,  or  so  much 
thereof,  as  may  be  necessary,  as  the  same  shall  be  received 
in  each  year,  next  after  the  sum  reserved  as  aforesaid, 
shall  be,  and  is  hereby  appropriated  to  the  payment  of 
the  interest  which  shall  from  time  to  time  become  due  on 
the  loans  heretofore  made  by  the  United  States  in  foreign 
countries;  and  also  to  the  payment  of  interest  on  such 
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further  loans  as  may  be  obtained  for  discharging  the 
arrears  of  interest  thereupon,  and  the  whole  or  any  part 
of  the  principal  thereof ;  to  continue  so  appropriated  until 
the  said  loans,  as  well  those  already  made  as  those  which 
may  be  made  in  virtue  of  this  act,  shall  be  fully  satisfied, 
pursuant  to  the  contracts  relating  to  the  same,  any  law  to 
the  contrary  notwithstanding.  And  provided,  That  noth- 
ing herein  contained,  shall  be  construed  to  annul  or  alter 
any  appropriation  by  law  made  prior  to  the  passing  of 
this  act. 
For  payment  And  as  new  loans  are  and  will  be  necessary  for  the  pay- 
instaiiments  ofment  of  the  aforesaid  arrears  of  interest,  and  the  instal- 
<"^^'s°  e  t-  jjjgjj^g  of  ^ijg  principal  of  the  said  foreign  debt  due  and 
growing  due,  and  may  also  be  found  expedient  for  effect- 
ing an  entire  alteration  in  the  state  of  the  same : 

(Section  2  authorizes  the  President  of  the  United  States 
to  cause  not  exceeding  twelve  millions  of  dollars  to  be  bor- 
rowed, for  the  discharge  of  said  arrears  and  installments 
or  for  paying  off  the  whole  foreign  debt,  and  to  make 
such  further  contracts  respecting  said  debts  as  may  be 
expedient,  provided  that  no  contract  shall  preclude  the 
United  States  from  reimbursing  within  fifteen  years  any 
sum  borrowed.) 
Domestic  debt     Sec.  3.  Be  it  therefore  further  enacted.  That  a  loan  to 

to  be  loaned  to  <.  ■  t    i  ■       t    i      i 

its  full  amount,  the  fuU  amouut  01  the  said  domestic  debt  be,  and  the  same 
tions    thereto,  is  hereby  proposed ;  and  that  books  for  receiving  subscrip- 

howtobemade;    .  T-tt  i  im  p, 

tions  to  the  said  loan  be  opened  at  the  Treasury  oi  the 
United  States,  and  by  a  commissioner  to  be  appointed  in 
each  of  the  said  States,  on  the  first  day  of  October  next,  to 
continue  open  until  the  last  day  of  September  following, 
inclusively;  and  that  the  sums  which  shall  be  subscribed 
in  what  pay-  thereto,  be  payable  in  certificates  issued  for  the  said  debt, 
according  to  their  specie  value,  and  computing  the  interest 
upon  such  as  bear  interest  to  the  last  day  of  December 
next,  inclusively ;  which  said  certificates  shall  be  of  these 
several  descriptions,  to  wit : 

Those  issued  by  the  Register  of  the  Treasury. 

Those  issued  by  the  commissioners  of  loans  in  the  sev- 
eral States,  including  certificates  given  pursuant  to  the 
act  of  Congress  of  the  second  of  January,  one  thousand 
seven  hundred  and  seventy-nine,  for  bills  of  credit  of  the 
several  emissions  of  the  twentieth  of  May,  one  thousand 
seven  hundred  and  seventy-seven,  and  the  eleventh  of 
April,  one  thousand  seven  hundred  and  seventy-eight. 
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Those  issued  by  the  commissioners  for  the  adjustment 
of  the  accounts  of  the  quartermaster,  commissary,  hos- 
pital, clothing,  and  marine  departments. 

Those  issued  by  the  commissioners  for  the  adjustment 
of  accounts  in  the  respective  States. 

Those  issued  by  the  late  and  present  Paj'master-Gen- 
eral,  or  commissioner  of  Army  accounts. 

Those  issued  for  the  payment  of  interest,  commonly 
called  indents  of  interest. 

And  in  the  bills  of  credit  issued  by  the  authority  of  the 
United  States  in  Congress  assembled,  at  the  rate  of  one 
hundred  dollars  in  the  said  bills,  for  one  dollar  in  specie. 

Sec.  4.  And  he  it  further  enacted.  That  for  the  whole  Subscribers 
or  any  part  of  any  sum  subscribed  to  the  said  loan,  by  cipai  of  domes- 
any  person  or  persons,  or  body  politic,  which  shall  be  paid  proportions  o  f 
in  the  principal  of  the  said  domestic  debt,  the  subscriber  of  interest,  and 
or  subscribers  shall  be  entitled  to  a  certificate,  purporting  men  t  entitled 
that  the  United  States  owe  to  the  holder  or  holders  there- 
of, his,  her,  or  their  assigns,  a  sum  to  be  expressed  there- 
in, equal  to  two-thirds  of  the  sum  so  paid,  bearing  an 
interest  of  six  per  centum  per  annum,  payable  quarter 
yearly,  and  subject  to  redemption  by  payments  not  ex- 
ceeding in  one  year,  on  account  both  of  principal  and 
interest,  the  proportion  of  eight  dollars  upon  a  hundred 
of  the  sum  mentioned  in  such  certificate;  and  to  another 
certificate  purporting  that  the  United  States  owe  to  the 
holder  or  holders  thereof,  his,  her,  or  their  assigns,  a  sum 
to  be  expressed  therein,  equal  to  the  proportion  of  thirty- 
three  dollars  and  one-third  of  a  dollar  upon  a  hundred 
of  the  sum  so  paid,  which  after  the  year  one  thousand 
eight  hundred  shall  bear  an  interest  of  six  per  centum 
per  annum,  payable  quarter  yearly,  and  subject  to  re- 
demption by  payments  not  exceeding  in  one  year,  on  ac- 
count both  of  principal  and  interest,  the  proportion  of 
eight  dollars  upon  a  hundred  of  the  sum  mentioned  in 
such  certificate:  Provided,  That  it  shall  not  be  under- 
stood that  the  United  States  shall  be  bound  or  obliged  to 
redeem  in  the  proportion  aforesaid;  but  it  shall  be  under-' 
stood  only  that  they  have  a  right  so  to  do. 

Sec.  5.  And  he  it  further  enacted,  That  for  the  whole  Subscribers 
or  any  part  of  any  sum  subscribed  to  the  said  loan  by  est  of  domestic 
any  person  or  persons,  or  body  politic,  which  shall  bepqr'tions  of 
Daid  in  the  interest  of  the  said  domestic  debt,  computed  of  interest,  and 

.,,  -I  n-i-^  1  i  •ii-i  terms    of   pay- 

to  the  said  last  day  oi  December  next,  or  m  the  said  ment  entftied 

to. 
15712°— 10 3 
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certificates  issued  in  payment  of  interest,  commonly  called 
indents  of  interest,  the  subscriber  or  subscribers  shall  be 
entitled  to  a  certificate  purporting  that  the  United  States 
owe  to  the  holder  or  holders  thereof,  his,  her;  or  their 
assigns,  a  sum  to  be  specified  therein,  equal  to  that  by  him, 
her,  or  them  so  paid,  bearing  an  interest  of  three  per  centum 
per  annum,  payable  quarter  yearly,  and  subject  to  re- 
demption by  payment  of  the  sum  specified  therein,  when- 
ever provision  shall  be  made  by  law  for  that  purpose. 
Commission-  gj,(,_  g_  j^^g  jg  ^f  farther  enacted,  That  a  commissioner 
Stitetorec^elvebe  appointed  for  each  State,  to  reside  therem,  whose  duty 
subscriptions,  it  g^all  be  to  Superintend  the  subscriptions  to  the  said 
loan;  to  open  books  for  the  same;  to  receive  the  certifi- 
cates which  shall  be  presented  in  payment  thereof;  to 
liquidate  the  specie  value  of  such  of  them  as  shall  not 
have  been  before  liquidated ;  to  issue  the  certificates  above 
mentioned  in  lieu  thereof,  according  to  the  terms  of  each 
subscription ;  to  enter  in  books  to  be  by  him  kept  for  that 
purpose,  credits  to  the  respective  subscribers  to  the  said 
loan  for  the  sums  to  which  they  shall  be  respectively  en- 
titled; to  transfer  the  said  credits  upon  the  said  books 
from  time  to  time  as  shall  be  requisite ;  to  pay  the  interest 
thereupon  as  the  same  shall  become  due,  and  generally  to 
observe  and  perform  such  directions  and  regulations  as 
shall  be  prescribed  to  him  by  the  Secretary  of  the  Treas- 
ury, touching  the  execution  of  his  office. 

(Section  7  provides  that  the  stock  created  in  pursuance 
of  this  act  shall  be  transferable  only  on  the  books  of  the 
Treasury  or  of  the  commissioners  in  which  it  is  recorded 
at  the  time  of  transfer,  by  the  owner  or  by  his  attorney ; 
but  stock  may  be  transferred  by  the  Secretary  of  the 
Treasury  from  the  books  of  one  office  to  those  of  another, 
by  request  of  the  owner.) 

(Section  8  provides  for  the  payment  of  the  interest, 
to  be  made  quarterly  on  the  last  days  of  March,  June, 
September,  and  December  in  each  year. 

(Sections  9  and  10  provide  that  nothing  in  this  act 
shall  impair  the  rights  of  creditors  who  do  not  subscribe 
to  the  loan,  but  that  they  shall  receive  to  the  end  of  1791 
the  same  rate  of  interest  as  is  paid  to  subscribing  cred- 
itors, and  payable  at  the  same  times  and  places.  But 
as  some  of  the  certificates  outstanding  have  not  been 
liquidated  to  specie  value,  and  as  some  have  been  coun- 
terfeited, such  creditors  as  do  not  hold  certificates  issued 
by  the  Kegister  of  the  Treasury,  in  order  to  be  entitled 
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to  interest,  are  required  to  present  them  before  June  1, 
1791,  to  be  exchanged  for  new  certificates  specifying 
the  specie  amounts  of  debt  and  otherwise  like  those 
heretofore  issued  by  the  Register,  and  made  transferable 
like  those  issued  to  subscribers  under  this  act. 

(Sections  11  and  12  prescribe  the  salaries  to  be  paid 
to  the  commissioners,  and  provide  for  their  oath  of  office 
and  official  bonds.) 

Sec.   12    (2nd  paragraph).  And  whereas  a  provision    state  debts 
for  the  debts  of  the  respective  States  by  the  United 
States,  would  be  greatly  conducive  to  an  orderly,  eco- 
nomical and  effectual  arrangement  of  the  public  finances : 

Sec.  13.  Be  it  therefore  further  enacted,  That  a  loan  beamount^o^^$2i° 
proposed  to  the  amount  of  twenty-one  million  and  five  aTb^a  n  p%°o^ 
hundred  thousand  dollars,  and  that  subscriptions  to  the  fn  ^^certfacates 
said  loan  be  received  at  the  same  times  and  places,  and  "*  ^"^^  ^*^**^' 
by  the  same  persons,  as  in  respect  to  the  loan  herein 
before   proposed   concerning   the   domestic   debt   of  the 
United  States.    And  that  the  sums  which  shall  be  sub- 
scribed to  the  said  loan,  shall  be  payable  in  the  principal 
and  interest  of  the  certificates  or  notes,  which  prior  to  the 
first  day  of  January  last,  were  issued  by  the  respective 
States,   as   acknowledgments  or   evidences  of  debts   by 
them  respectively  owing,  except  certificates  issued  by  the 
commissioners  of  Army  accounts  in  the  State  of  North 
Carolina,  in  the  year  one  thousand  seven  hundred  and 
eighty-six. 

Provided,  That  no  greater  sum  shall  be  received  in  the  ?e°rtafn*sum^in 
certificates  of  any  State  than  as  follows;  that  is  to  say:®*'^'"' 

In  those  of  New  Hampshire,  three  hundred  thousand 
dollars. 

In  those  of  Massachusetts,  four  million  dollars. 

In  those  of  Rhode  Island  and  Providence  Plantations, 
two  hundred  thousand  dollars. 

In  those  of  Connecticut,  one  million  six  hundred  thou- 
sand dollars. 

In  those  of  New  York,  one  million  two  hundred  thou- 
sand dollars. 

In  those  of  New  Jersey,  eight  hundred  thousand 
dollars. 

In  those  of  Pennsylvania,  two  million  two  hundred 
thousand  dollars. 

In  those  of  Delaware,  two  hundred  thousand  dollars. 

In  those  of  Maryland,  eight  hundred  thousand  dollars. 
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In  those  of  Virginia,  three  million  five  hundred  thou- 
sand dollars. 

In  those  of  North  Carolina,  two  million  four  hundred 
thousand  dollars. 
In  those  of  South  Carolina,  four  million  dollars. 
In  those  of  Georgia,  three  hundred  thousand  dollars. 
What  certm-     And  provided,  That  no  such  certificate  shall  be  received, 
te received.""  which  from  the  tenor  thereof,  or  from  any  public  record, 
act,  or  document,  shall  appear  or  can  be  ascertained  to 
have  been  issued  for  any  purpose,  other  than  compensa- 
tions and  expenditures  for  services  or  supplies  towards 
the  prosecution  of  the  late  war,  and  the  defence  of  the 
United  States,  or  of  some  part  thereof  during  the  same. 
Subscriptions     Sec.  14.  Provided  also,  and  be  it  further  enacted,  That 

pYpppQjn?      the  ■  ■» 

sum  allowed  to  if  the  total  amount  of  the  sums  which  shall  be  subscribed 

any  state,  what  ,        ,   ,  »  oi   i  -ii  ■      xi,     j." 

proportion  to  the  Said  loan  m  the  debt  ot  any  State,  withm  the  time 
limited  for  receiving  subscriptions  thereto,  shall  exceed 
the  sum  by  this  act  allowed  to  be  subscribed  within  such 
State,  the  certificates  and  credits  granted  to  the  respective 
subscribers,  shall  bear  such  proportion  to  the  sums  by 
them  respectively  subscribed,  as  the  total  amount  of  the 
said  sums  shall  bear  to  the  whole  sum  so  allowed  to  be 
subscribed  in  the  debt  of  such  State  within  the  same. 
And  every  subscriber  to  the  said  loan  shall,  at  the  time 
of  subscribing,  deposit  with  the  commissioner  the  certifi- 
cates or  notes  to  be  loaned  by  him. 
Subscribers     Sec.  15.  And  be  it  further  enacted.  That  for  two-thirds 
what  propor-  of  any  sum  subscribed  to  the  said  loan,  by  any  person  or 
pal,  rate  of  In-  persons,  or  body  politic,  which  shall  be  paid  in  the  prin- 
terms  of  pay-cipal  and  interest  of  the  certificates  or  notes  issued  as 
to.  aforesaid  by  the  respective  States,  the  subscriber  or  sub- 

scribers shall  be  entitled  to  a  certificate,  purporting  that 
the  United  States  owe  to  the  holder  or  holders  thereof, 
or  his,  her  or  their  assigns,  a  sum  to  be  expressed  therein, 
equal  to  two-thirds  of  the  aforesaid  two-thirds,  bearing 
an  interest  of  six  per  centum  per  annum,  payable  quarter 
yearly,  and  subject  to  redemption  by  payments,  not  ex- 
ceeding in  one  year,  on  account  both  of  principal  and 
interest,  the  proportion  of  eight  dollars  upon  a  hundred 
of  the  sum  mentioned  in  such  certificate;  and  to  another 
certificate,  purporting  that  the  United  States  owe  to  the 
holder  or  holders  thereof,  his,  her  or  their  assigns,  a  sum 
to  be  expressed  therein,  equal  to  the  proportion  of  thirty- 
three  dollars  and  one  third  of  a  dollar  upon  a  hundred 
of  the  said  two  thirds  of  such  sum  so  subscribed,  which 
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after  the  year  one  thousand  eight  hundred  shall  bear  an 
interest  of  six  per  centum  per  annum,  payable  quarter 
yearly,  and  subject  to  redemption  by  payments,  not  ex- 
ceeding in  one  year,  on  account  both  of  principal  and 
interest,  the  proportion  of  eight  dollars  upon  a  hundred 
of  the  sum  mentioned  in  such  certificate;  and  that  for 
the  remaining  third  of  any  sum  so  subscribed,  the  sub- 
scriber or  subscribers  shall  be  entitled  to  a  certificate,  pur- 
porting that  the  United  States  owe  to  the  holder  or  hold- 
ers thereof,  his,  her  or  their  assigns,  a  sum  to  be  expressed 
therein,  equal  to  the  said  remaining  third,  bearing  an  in- 
terest of  three  per  cent,  per  annum,  payable  quarter 
yearly,  and  subject  to  redemption  by  payment  of  the  sum 
specified  therein  whenever  provision  shall  be  made  by 
law  for  that  purpose. 

Sec.  16.  And  he  it  further  enacted,  That  the  interest  interest,  how 
upon  the  certificates  which  shall  be  received  in  payment  ed,  and  payabi» 
of  the  sums  subscribed  towards  the  said  loan,  shall  be 
computed  to  the  last  day  of  the  year  one  thousand  seven 
hundred  and  ninety-one,  inclusively;  and  the  interest 
upon  the  stock  which  shall  be  created  by  virtue  of  the 
said  loan,  shall  commence  or  begin  to  accrue  on  the  first 
day  of  the  year  one  thousand  seven  hundred  and  ninety- 
two,  and  shall  be  payable  quarter  yearly,  at  the  same  time, 
and  in  like  manner  as  the  interest  on  the  stock  to  be 
created  by  virtue  of  the  loan  above  proposed  in  the  do- 
mestic debt  of  the  United  States. 

Sec.  17.  And  he  it  further  enacted.  That  if  the  whole  ^  Sum  aiiowea 

'      ,  ,  .  to    any    State, 

sum  allowed  to  be  subscribed  in  the  debt  or  certificates  of  not  being  sub- 

s  c  r  1 D  e  a ,  the 

any  State  as  aforesaid,  shall  not  be  subscribed  within  the  state  to  receive 

•^  interest  on 

time  for  that  purpose  limited,  such  State  shall  be  entitled  amount  of  defl. 

CIGDCV 

to  receive,  and  shall  receive  from  the  United  States,  an 
interest  per  centum  per  annum,  upon  so  much  of  the  said 
sum  as  shall  not  have  been  so  subscribed,  equal  to  that 
which  would  have  accrued  on  the  deficiency,  had  the  same 
been  subscribed  in  trust  for  the  non-subscribing  creditors 
of  such  State,  who  are  holders  of  certificates  or  notes  is- 
sued on  account  of  services  or  supplies  towards  the  prose- 
cution of  the  late  war,  and  the  defence  of  the  United 
States  or  of  some  part  thereof,  to  be  paid  in  like  manner- 
as  the  interest  on  the  stock  which  may  be  created  by  vir- 
tue of  the  said  loan,  and  to  continue  until  there  shall  be 
a  settlement  of  accounts  between  the  United  States  and 
the  individual  States;  and  in  case  a  balance  shall  then 
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appear  in  favour  of  such  State,  until  provision  shall  be 
made  for  the  said  balance. 

But  as  certain  States  have  respectively  issued  their 
own  certificates,  in  exchange  for  those  of  the  United 
States,  whereby  it  might  happen  that  interest  might  be 
twice  payable  on  the  same  sums : 
state  certifl-     Sec.  18.  Be  it  further  enacted.  That  the  payment  of 
lieu  of  those  of  interest  whether  to  States  or  to  mdividuals,  m  respect  to 
st*at^e?!pay^the  debt  of  any  State,  by  which  such  exchange  shall  have 
Sf  *  o°n,  '°sus-  been  made,  shall  be  suspended,  until  it  shall  appear  to  the 
pended.  satisfaction  of  the  Secretary  of  the  Treasury,  that  certifi- 

cates issued  for  that  purpose  by  such  State,  have  been  re- 
exchanged  or  redeemed,  or  until  those  which  shall  not 
have  been  re-exchanged  or  redeemed,  shall  be  surrendered 
to  the  United  States, 
states     Sec.  19.  And  he  it  further  enacted,  That  so  much  of 
with  amount  of  the  debt  of  each  State  as  shall  be  subscribed  to  the  said 
su  scr  p  ons.    j^^^^  ^^^  ^^  monies  (if  any)  that  shall  be  advanced  to 
the  same  pursuant  to  this  act,  shall  be  a  charge  against 
such  State,  in  account  with  the  United  States. 
Further   ap-     Sec.  20.  And  he  it  further  enacted,  That  the  monies 

propriatlon    of..  t       ,-,  i  i-ii  i  i- 

monies  arising  arising  under  the  revenue  laws,  which  have  been  or  during 

from  tlifi  rfiVG" 

nue  laws  to  the  the  present  session  of  Congress  may  be  passed,  or  so  much 
this  act;  thereof  as  may  be  necessary,  shall  be  and  are  hereby 

pledged  and  appropriated  for  the  payment  of  the  interest 
on  the  stock  which  shall  be  created  by  the  loans  aforesaid, 
pursuant  to  the  provisions  of  this  act,  first  paying  that 
which  shall  arise  on  the  stock  created  by  virtue  of  the  said 
first  mentioned  loan,  to  continue  so  pledged  and  appro- 
priated, until  the  final  redemption  of  the  said  stock,  any 
law  to  the  contrary  notwithstanding,  subject  nevertheless 
to  such  reservations  and  priorities  as  may  be  requisite  to 
satisfy  the  appropriations  heretofore  made,  and  which 
during  the  present  session  of  Congress  may  be  made  by 
law,  including  the  sums  herein  before  reserved  and  appro- 
priated ;  and  to  the  end  that  the  said  monies  may  be  in- 
violably applied  in  conformity  to  this  act,  and  may  never 
be  diverted  to  any  other  purpose,  an  account  shall  be  kept 
of  the  receipts  and  disposition  thereof,  separate  and  dis- 
tinct from  the  product  of  any  other  duties,  imposts,  ex- 
cises and  taxes  whatsoever,  except  such  as  may  be  here- 
after laid,  to  make  good  any  deficiency  which  may  be 
found  in  the  product  thereof  towards  •  satisfying  the 
interest  aforesaid. 
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Sec.  21.  And  be  it  further  enacted,  That  the  faith  of  the  fj^^tel^y^fates 
United  States  be,  and  the  same  is  hereby  pledged  to  pro-  ^a^e^g^o(f  deo" 
vide  and  appropriate  hereafter  such  additional  and  per-  ciencies. 
manent  funds  as  may  be  requisite  towards  supplying  any 
such  deficiency,  and  making  full  provision  for  the  pay- 
ment of  the  interest  which  shall  accrue  on  the  stock  to  be 
created  by  virtue  of  the  loans  aforesaid,  in  conformity  to 
the  terms  thereof  respectively,  and  according  to  the  tenor 
of  the  certificates  to  be  granted  for  the  same  pursuant  to 
this  act. 

Sec.  22.  And  he  it  further  enacted,  That  the  proceeds  of  ^^^^  °  ^,||  ^^,1 
the  sales  which  shall  be  made  of  lands  in  the  western  ter-  J^^|^^™  a*s?nk- 
ritory,  now  belonging,  or  that  may  hereafter  belong  to  the  '°s  fund. 
United  States,  shall  be,  and  are  hereby   appropriated 
towards  sinking  or  discharging  the  debts,  for  th^  pay- 
ment whereof  the  United  States  now  are,  or  by  virtue  of 
this  act  may  be  holden,  and  shall  be  applied  solely  to  that 
use  until  the  said  debts  shall  be  fully  satisfied. 

Approved,  August  4,  1790. 

Note — By  a  series  of  acts,  beginning  with  that  of  May  8,  1792 
(1  Stat.  L.,  279),  the  time  allowed  for  subscriptions  under  section  3 
above  was  extended  to  December  31,  1797,  giving  to  nonsubscrib- 
Ing  creditors  a  rate  of  interest  equal  to  that  which  would  be  pay- 
able to  them  as  subscribing  creditors.  (See  the  act  of  March  3, 
1797,  1  Stat.  L.,  516.) 

The  time  for  receiving  upon  loan  the  debts  of  the  States  under 
section  13  above  was  also  extended  by  the  act  of  May  8,  1792,  to 
March  1,  1793,  "Provided,  always,  That  the  commissioners  of  loans 
for  North  Carolina  shall  not  be  allowed  to  receive  any  certificate 
issued  by  Patrick  Travers,  commissioner  of  Cumberland  County, 
or  .by  the  commissioners  of  army  accounts  at  Warrenton." 

ACT  OF  AUGUST  5,  1790. 

Chap.  XXXVIIL— 4»  act  to  provide  more  effectually ^^i^ttLt. -l^ 
for  the  settlement  of  the  accounts  between  the  United 
States  and  the  individual  States. 

Section  1.  Be  it  enacted,  *  *  *,  That  a  board,  to 
consist  of  three  commissioners,  be,  and  hereby  is  estab- 
lished to  settle  the  accounts  between  the  United  States, 
and  the  individual  states;  and  the  determination  of  a 
majority  of  the  said  commissioners  on  the  claims  sub- 
mitted to  them,  shall  be  final  and  conclusive;  and  they 
shall  have  power  to  employ  such  number  of  clerks  as  they 
may  find  necessary. 
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(Section  2  provides  for  the  oath  of  office  to  be  taken 

by  the  commissioners,  and  for  their  payment,  at  the  rate 

of  two  thousand  two  hundred  and  fifty  dollars  per  annum 

for  each.) 

Mode  of  pro-     Qec.  3.  And  be  it  further  enacted,  That  it  shall  be  the 

ceaure    i  n    ex-  '  '  .  ,  . 

amining  claims,  (juty  of  the  said  commissioners  to  receive  and  examine 
all  claims  which  shall  be  exhibited  to  them  before  the 
first  day  of  July,  one  thousand  seven  hundred  and  ninety- 
one,  and  to  determine  on  all  such  as  shall  have  accrued 
for  the  general  or  particular  defense  during  the  war,  and 
on  the  evidence  thereof,  according  to  the  principles  of 
general  equity  (although  such  claims  may  not  be  sanc- 
tioned by  the  resolves  of  Congress,  or  supported  by  regu- 
lar vouchers) ,  so  as  to  provide  for  the  final  settlement  of 
all  accounts  between  the  United  States  and  the  states 
individually;  but  no  evidence  of  a  claim  heretofore  ad- 
mitted by  a  commissioner  of  the  United  States  for  any 
state  or  district,  shall  be  subject  to  such  examination ;  nor 
shall  the  claim  of  any  citizen  be  admitted  as  a  charge 
against  the  United  States  in  the  account  of  any  state, 
unless  the  same  was  allowed  by  such  state  before  the 
twenty-fourth  day  of  September,  one  thousand  seven 
hundred  and  eighty-eight. 
To  liquidate     Qec.  4.  And  be  it  further  enacted.  That  it  shall  be  the 

to  specie  value  '  ' 

debits '  It  cev-  ^^^J  ^f  the  said  commissioners  to  examine  and  liquidate 
tain  states,     to  Specie  value,  on  principles  of  equity,  the  credits  and 
debits  of  the  states  already  on  the  books  of  the  treasury 
for  bills  of  credit  subsequent  to  the  eighteenth  of  March, 
one  thousand  seven  hundred  and  eighty. 
set?i°ment,^ag-     ^^^-  ^-  ^^'^  ^^  *^  further  enacted,  That  the  commis- 
the^bafances  to^i°^®^^  shall  debit  each  state  with  all  advances  which 
J«gfW)ortionedhave  been,  or  may  be  made  to  it  by  the  United  States, 
states.  and  with  the  interest  thereon  to  the  last  day  of  the  year 

one  thousand  seven  hundred  and  eighty-nine,  and  shall 
credit  each  state  for  its  disbursements  and  advances  on  the 
principles  contained  in  the  third  section  of  this  act,  with 
interest  to  the  day  aforesaid,  and  having  struck  the  bal- 
ance due  to  each  state,  shall  find  the  aggregate  of  all  the 
balances,  which  aggregate  shall  be  apportioned  between 
the  states  agreeably  to  the  rule  hereinafter  given ;  and  the 
difference  between  such  apportionments,  and  the  respec- 
tive balances,  shall  be  carried  in  a  new  account  to  the 
debit  or  credit  of  the  states  respectively,  as  the  case 
may  be. 
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Sec.  6.  And  he  it  further  erhocted,  That  the  rule  for  ap Jortio''nmen/ 
apportioning  to  the  states  the  aggregate  of  the  balances 
first  above  mentioned,  shall  be  the  same  that  is  prescribed 
by  the  constitution  of  the  United  States,  for  the  appor- 
tionment of  representation  and  direct  taxes,  and  accord- 
ing to  the  first  enumeration  which  shall  be  made. 

Sec.  7.  And  he  it  further  enacted,  That  the  states  'whOg^c^'^e^^'^^o^ 
shall  have  balances  placed  to  their  credit  on  the  books  t^e'j'gjji'aiaDces. 
of  the  treasury  of  the  United  States,  shall,  within  twelve 
months  after  the  same  shall  have  been  so  credited,  be 
entitled  to  have  the  same  funded  upon  the  same  terms 
with  the  other  part  of  the  domestic  debt  of  the  United 
States ;  but  the  balances  so  credited  to  any  state  shall  not 
be  transferable, 

(Section  8  relates  to  the  compensation  of  the  clerks 
employed  by  the  commissioners.) 

Sec.  9.  And  he  it  further  enacted.  That  the  powers  of     continuance 

•      •  in  •  •■<     ^       f  1        "^  '•^^  commis- 

the  said  commissioners  shall  continue  until  the  first  day  sioners'powei-s.. 
of  July,  one  thousand  seven  hundred  and  ninety-two,  un- 
less the  business  shall  be  sooner  accomplished. 

Approved,  August  5,  1790. 

Note. — The  time  for  settling  the  accounts  under  this  act  was 
extended  to  July  1,  1793,  by  the  act  of  January  23,  1792  (1  Stat 
L.,  229). 

ACT  OF  AUGUST  12,  1790. 

Chap.  XL VII. — An  act  making  provision  for  the  reduc-  ^^  s***    ^■'■ 
tion  of  the  public  deht. 

It  being  desirable  by  all  just  and  proper  means,  to  effect  g^  \fc,-^°\^ll\ 
a  reduction  of  the  amount  of  the  public  debt,  and  as  the  ifg'^l^  °i*3\{  ^' 
application  of  such  surplus  of  the  revenue  as  may  remain    Kecitai. 
after  satisfying  the  purposes  for  which  appropriations 
shall  have  been  made  by  law.  will  not  only  contribute  to 
that  desirable  end,  but  will  oe  beneficial  to  the  creditors  of 
the  United  States,  by  raising  the  price  of  their  stock; 
and  be  productive  of  considerable  saving  to  the  United 
State : 

Section  1.  Be  it  enacted  hy  the  Senate  and  House  of  th™|roauif  of 
Representatives  of  the  United  States  of  America  in  Gon-^^^^l°^^^oo&s 
gress  assemhled,  That  all  such  surplus  of  the  product  of  De;=|'^ter.next^ 
the  duties  on  goods,  wares  and  merchandise  imported,  the  purchase^o^f 
and  on  the  tonnage  of  ships  or  vessels  to  the  last  day  of 
December  next,  inclusively,  as  shall  remain  after  satisfy- 
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ing  the  several  purposes  for  which  appropriations  shall 
have  been  made  by  law  to  the  end  of  the  present  session, 
shall  be  applied  to  the  purchase  of  the  debt  of  the  United 
States,  at  its  market  price,  if  not  exceeding  the  par  or 
true  value  thereof. 
^^  By  whose  di-  Sec.  2.  And  he  it  further  enacted,  That  the  purchases 
chases  are  to  to  be  made  of  the  said  debt,  shall  be  made  under  the 
direction  of  the  President  of  the  Senate,  the  Chief  Jus- 
tice, the  Secretary  of  State,  the  Secretary  of  the  Treasury, 
and  the  Attorney-General  for  the  time  being;  and  who, 
or  any  three  of  whom,  with  the  approbation  of  the  Presi- 
dent of  the  United  States,  shall  cause  the  said  purchases 
to  be  made  in  such  manner,  and  under  such  regulations 
as  shall  appear  to  them  best  calculated  to  fulfill  the  intent 
%r^^^^  "^""of  this  act:  Provided,  That  the  same  be  made  openly, 
and  with  due  regard  to  the  equal  benefit  of  the  several 
States :  And  provided  further,  That  to  avoid  all  risk  or 
failure,  or  delay  in  the  payment  of  interest  stipulated 
to  be  paid  for  and  during  the  year  one  thousand  seven 
hundred  and  ninety-one,  by  the  act, '  intituled  "An  act 
making  provision  for  the  debt  of  the  United  States," 
such  reservations  shall  be  made  of  the  said  surplus  as 
may  be  necessary  to  make  good  the  said  payments,  as  they 
shall  respectively  become  due,  in  case  of  deficiency  in  the 
amount  of  the  receipts  into  the  Treasury  during  the  said 
year,  on  account  of  the  duties  on  goods,  wares  and  mer- 
chandise imported,  and  the  tonnage  of  ships  or  vessels, 
after  the  last  day  of  December  next. 
of™purcha°stag  ^Ec.  3.  And  le  it  further  enacted.  That  accounts  of 
oth^er  pubifc  a^-  *^®  application  of  the  said  monies  shall  be  rendered  for 
counts.  settlement  as  other  public  accounts,  accom!panied  with 

returns  of  the  amount  of  the  said  debt  purchased  there- 
with, at  the  end  of  ev«ry  quarter  of  a  year,  to  be  com- 
puted from  the  time  of  commencing  the  purchases  af ore- 

ce^d?ngs  °to^'be  ^^^^  *  ^^*^  ^^^^  ^  ^^^  ^^^  exact  report  of  the  proceedings 

g^4i^'°'"^^°°"of  the  said  five  persons,  or  any  three  of  them,  including 

a  statement  of  the  disbursements  and  purchases  made 

under  their  direction,  specifying  the  times  thereof,  the 

prices  at  which,  and  the  parties  from  whom  the  same 

may  be  made,  shall  be  laid  before  Congress,  within  the 

first  fourteen  days  of  each  session  which  may  ensue  the 

present,  during  the  execution  of  their  said  trust. 

th'orllLd^tobor-     ^^^-  *•  '^'^^  ^^  *^  further  enacted,  That  the  President 

row  $2,000,000.  of  the  United  States  be,  and  he  is  hereby  authorized  to 

cause  to  be  borrowed,  on  behalf  of  the  United  States,  a 
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sum  or  sump  not  exceeding  in  the  whole  two  millions  of 
dollars,  at  an  interest  not  exceeding  five  per  cent,  and  that 
the  sum  or  sums  so  borrowed,  be  also  applied  to  the  toi"*  applied  to 

1  »    ,,  .  ,     ,   ,  „  ^^  the  purchase  of 

purchase  of  the  said  debt  of  the  United  States,  undertime  debt 

,1       ,.,        T        ,.  ■        ,       ,.,  Act    of   May 

the  like  direction,  in  the  like  manner,  and  subject  to  the  ^•^i'i'92,  ch.  38, 
like  regulations  and  restrictions  with  the  surplus  afore- 3  ijif^^'T^ 
said:  Provided,  That  out  of  the  interest  arising  on  the  sec  7.  ' 
debt  to  be  purchased  in  manner  aforesaid,  there  shall  be 
appropriated  and  applied  a  sum  not  exceeding  the  rate 
of  eight  per  centum  per  annum  on  account  both  of  prin- 
cipal and  interest  towards  the  repayment  of  the  two 
millions  of  dollars  so  to  be  borrowed. 
Approved,  August  12,  1790. 

ACT  OF  DECEMBER  27,  1790. 

Chap.  I. — An  act  supplementary  to  the  act  intitled  "4«-.  1   stat.   l., 
act  making  further  provision  for  the  payment  of  the 
debts  of  the  United  States." 

Whereas  no  express  provision  has  been  made  for  ex-  ^^gftif*®"^ 
tending  the  act,  intitled  "An  act  to  provide  more  effect- 
ually for  the  collection  of  the  duties  imposed  by  law  on 
goods,  wares  and  merchandise  imported  into  the  United 
States,  and  on  the  tonnage  of  ships  or  vessels,"  to  the 
collection  of  the  duties  imposed  by  the  said  "Act  making 
further  provision  for  the  payment  of  the  debts  of  the 
United  States,"  doubts  concerning  the  same  may  arise: 
Therefore, 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
bled. That  the  act,  intitled  "An  act  to  provide  more ,  Provisions  of 
effectuallv  for  the  collection  of  the  duties  imposed  byiection  of  du- 

Li6S      fixrciiQCd 

law  on  goods,  wares  and  merchandise  imported  into  the  to  the  act  mak- 

='  '  (.        •  1     ,,  ing  further  pro- 

United  States,  and  on  the  tonnage  of  ships  or  vessels,   vision  for  the 

'  /»  payment  of  the 

doth  and  shall  extend  to,  and  be  in  force  for  the  collec- debts    of    the 

1      ■  •  r.    1  1   1    •  1    •  United  States. 

tion  of  the  duties  specified  and  laid  in  and  by  the  act, 
intitled  "An  act  making  further  provision  for  the  pay- 
ment of  the  debts  of  the  United  States,"  as  fully  and 
effectually,  as  if  every  regulation,  restriction,  penalty, 
provision,  clause,  matter  and  thing  therein  contained, 
had  been,  inserted  in  and  reenacted  by  the  act  last 
aforesaid. 
Approved,  December  27,  1790. 
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ACT  OF  FEBRUAHY  25,  1791. 

^gi   Stat.  L.,  Chap.  X. — An  act  to  incorporate  the  subscribers  to  the 

Bank  of  the  United  States. 


be^ubreriM*"     Sec.  2.  And  be  it  further  enacted,  That  it  shall  be  law- 
ful for  any  person,  co-partnership,  or  body  politic,  to  sub- 
scribe for  such  or  so  many  shares,  as  he,  she,  or  they  shall 
think  fit,  not  exceeding  one  thousand,  except  as  shall  be 
pjP'IPoi" 0^1  hereafter  directed  relatively  to  the  United  States;  and 
pubuc  debt*totb^*  the  sums,  respectively  subscribed,  except  on  behalf  of 
and  ^"''^""'*'^  the  United  States,  shall  be  payable  one  fourth  in  gold  and 
silver,  and  three  fourths  in  that  part  of  the  public  debt, 
which,  according  to  the  loan  proposed  in  the  fourth  and 
fifteenth  sections  of  the  act,  entitled  "An  act  making  pro- 
vision for  the  debt  of  the  United  States,"  shall  bear  an 
accruing  interest,  at  the  time  of  payment,  of  six  per 
centum  per  annum,  and  shall  also  be  payable  in  four  equal 
parts,  in  the  aforesaid  ratio  of  specie  to  debt,  at  the  dis- 
whentobepaid. tance  of  six  calendar  months  from  each  other;  the  first 
whereof  shall  be  paid  at  the  time  of  subscription. 

#  ^  ^  ^  :k 

Articles    of     Sec.  7.  And  be  it  further  enacted.  That  the  follow- 

co&stltution.  ..'...  , 

mg  rules,  restrictions,  limitations  and  provisions,  shall 

form  and  be  fundamental  articles  of  the  constitution  of 

the  said  corporation,  viz. 

How  and  for     XI.  No  loaii  shall  be  made  by  the  said  corporation,  for 

Wll3.t  ODlfiCtS  to 

make  loans,  the  use  or  on  ac'count  of  the  government  of  the  United 
States,  to  an  amount  exceeding  one  hundred  thousand  dol- 
lars, or  of  any  particular  state,  to  an  amount  exceeding 
fifty  thousand  dollars,  or  of  any  foreign  prince  or  state, 
unless  previously  authorized  by  a  law  of  the  United 
States. 

may°\e°'°ad^  S^^'  ^-  ^'"'dbe  it  further  enacted.  That  if  the  said  cor- 
vanced  or  lent,  poration  shall  advance  or  lend  any  sum,  for  the  use  or  on 
account  of  the  government  of  the  United  States,  to  an 
amount  exceeding  one  hundred  thousand  dollars;  or  of 
any  particular  state  to  an  amount  exceeding  fifty  thou- 
sand dollars;  or  of  any  foreign  prince  or  state  (unless 
previously  authorized  thereto  by  a  law  of  the  United 
States),  all  and  every  person  and  persons,  by  and  with 
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whose  order,  agreement,  consent,  approbation,  or  con- 
nivance, such  unlawful  advance  or  loan  shall  have  been 
made,  upon  conviction  thereof,  shall  forfeit  and  pay,  for 
every  such  offence,  treble  the  value  or  amount  of  the  sum 
or  sums  which  shall  have  been  so  unlawfully  advanced  or 
lent ;  one  fifth  thereof  to  the  use  of  the  informer,  and  the 
residue  thereof  to  the  use  of  the  United  States ;  to  be  dis- 
posed of  by  law  and  not  otherwise. 

4s  *  H:  4:  H: 

Sec.  11.  And  he  it  further  enacted,  That  it  shall  be  law- jjj|^^s<""iptions 
ful  for  the  President  of  the  United  States,  at  any  time  or  states  how  to 

.  '  •'  be  pala,  etc. 

times.  Within  eighteen  months  after  the  first  day  of  April 

next,  to  cause  a  subscription  to  be  made  to  the  stock  of  the 

said  corporation,  as  part  of  the  aforesaid  capital  stock  of 

ten  millions  of  dollars,  on  behalf  of  the  United  States,  to 

an  amount  not- exceeding  two  millions  of  dollars;  to  be 

paid  out  of  the  monies  which  shall  be  borrowed  by  virtue 

of  either  of  the  acts,  the  one  entitled  "An  act  making    1790,  eh.  34. 

provision  for  the  debt  of  the  United  States ; "  and  the 

other  entitled  "An  act  making  provision  for  the  reduction 

of  the  public  debt ;  "  borrowing  of  the  bank  an  equal  sum,     1790,  ch.  47. 

to  be  applied  to  the  purposes,  for  which  the  said  monies 

shall  have  been  procured ;  re-imbursable  in  ten  years,  by 

equal  annual  instalments ;  or  at  any  time  sooner,  or  in  any 

greater  proportions,  that  the  Government  may  think  fit. 

iK  «  4:  4:  4s 

Approved,  February  25,  1791. 

(For  the  full  text  of  this  act,  see  p.  269) . 

ACT    OF    MAECH   3,  1791. 

Chap.  XV. — An  act  repealing,  after  the   last  day  of  ^^1   stat.   l., 
June  next,  the  duties  heretofore  laid  upon  distilled 
spirits  imported  from  abroad,  and  laying  others  in  their 
stead;  and  also  upon  spirits  distilled  within  the  United 
States,  and  for  appropriating  the  same. 


Sec.  60.  And  he  it  further  enacted.  That  the  nett  prod- ^Net  productof 
uct  of  the  duties  hereinbefore  specified,  which  shall  be  Jor  payment  of 

■*■.  '         .  interest  on 

raised,  levied  and  collected  by  virtue  of  this  act,  or  so  loans; 
much  thereof  as  may  be  necessary,  shall  be,  and  is  hereby 
pledged  and  appropriated  for  the  payment  of  the  in- 
terest of  the  several  and  respective  loans  which  had  been 
made  in  foreign  countries,  prior  to  the  fourth  day  of 
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August  last;  and  also  upon  all  and  every  the  loan  and 
loans  which  have  been  and  shall  be  made,  and  obtained 
1790,  ch.  34.  pursuant  to  the  act,  intituled  "  An  act  making  provision 
for  the  debt  of  the  United  States;"  and  according  to  the 
true  intent  and  meaning  of  the  said  act,  and  of  the  several 
provisions  and  engagements  therein  contained  and  ex- 
pressed, and  subject  to  the  like  priorities  and  reserva- 
tions as  are  made  and  contained  in  and  by  the  said  act, 
in  respect  to  the  monies  therein  appropriated,  and  sub- 
ject to  this  farther  reservation,  that  is  to  say — Of  the  nett 
amount  or  product  during  the  present  year,  of  the  duties 
laid  by  this  act,  in  addition  to  those  heretofore  laid  upon 
spirits  imported  into  the  United  States,  from  any  foreign 
port  or  place,  and  of  the  duties  laid  by  this  act  on  spirits 
distilled  within  the  United  States,  and  on  stills;  to  be 
disposed  of  towards  such  purposes  for  which  appropri- 
t'J^iJli^®  i?-ations  shall  be  made  during  the  present  session.     And 

violaoly    ap-  o  jr 

plied  thereto,    to  the  end  that  the  said  monies  may  be  inviolably  applied 
in  conformity  to  the  appropriation  hereby  made,  and 
may  never  be  diverted  to  any  other  purpose  until  the  final 
redemption,  or  reimbursement  of  the  loans  or  sums  for 
the  payment  of  the  interest  whereof  they  are  appropri- 
ated, an  account  shall  be  kept  of  the  receipts  and  dis- 
position thereof,  separate  and  distinct  from  the  product 
of  any  other  duties,  impost,  excise,  and  taxes  whatsoever, 
except  those  heretofore  laid  and  appropriated  to  the  same 
purposes, 
unappropri-     Sec.  61.  And  ie  it  further  enacted,  That  the  unappro- 
how  to"be  ap-  pdated  surplus,  if  any  there  shall  be,  of  the  revenue  aris- 
^ '    '  ing  under  this  act,  at  the  end  of  this  and  every  succeed- 

ing year,  shall  be  applied  to  the  reduction  of  the  public 
debt,  in  like  manner  as  is  directed  by  the  act,  intituled 
1790,  ch.  34. "  An  act  making  provision  for  the  reduction  of  the  pub- 
1790,  ch.  47.  lie  debt,"  and  provided  by  the  act,  intituled  "  An  act 
making  provision  for  the  debt  of  the  United  States ;"  un- 
less the  said  surplus,  or  any  part  thereof,  shall  be  required 
for  the  public  exigences  of  the  United  States,  and  shall, 
by  special  acts  of  Congress,  be  appropriated  thereto, 
ii^osel.'^ho  w     ^^^-  ^^-  ^^^  ^^  ^*  further  enacted,  That  the  several 
tinue^  *°  *=™"  duties  imposed  by  this  act,  shall  continue  to  be  collected 
and  paid,  until  the  debts  and  purposes  for  which  they 
are  pledged  and  appropriated,  shall  be  fully  discharged 
and  satisfied,  and  no  longer.     Provided  always.  That 
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nothing  herein  contained,  shall  be  construed  to  prevent 
the  legislature  of  the  United  'States  from  substituting 
other  duties  or  taxes  of  equal  value  to  all  or  any  of  the 
said  duties  and  imposts. 
Approved,  March  3,  1791. 

ACT  OF  MAECH  3,  1791. 

Chap.  XXV. — An  act  supplementary  to  the  act  maJcing  2is  ^'^**-  '^•• 
provision  for  the  reduction  of  the  public  debt. 

Whereas  it  hath  been  made  known  to  Congress  that  the  land^of  %  wt- 
President  of  the  United  States,  in  consequence  of  "An  °°^g^?°'g™^'p|J 
act  making  provision  for  the  reduction  of  the  public  an°"°i. 
debt,"  hath  caused  a  certain  loan  to  be  made  in  Holland, 
on  account  of  the  United  States,  to  the  amount  of  three 
millions  of  florins,  bearing  an  interest  of  five  per  centum 
per  annum,  and  reimbursable  in  six  yearly  instalments, 
commencing  in  the  year  one  thousand  eight  hundred,  and     1790,  ch.  47. 
ending  in  the  year  one  thousand  eight  hundred  and  six, 
or  at  any  time  sooner,  in  whole  or  in  part,  at  the  option 
of  the  United  States ; 

And  whereas  it  hath  been  also  stated  to  Congress,  J'h  "rVe^s  are 
that  the  charges  upon  the  said  loan  have  amounted  to  *^  ^^^  *^™'" 
four  and  a  half  per  centum,  whereby  a  doubt  hath  arisen, 
whether  the  said  loan  be  within  the  meaning  of  the  said 
last  mentioned  act,  which  limits  the  rate  of  interest  to  five 
per  centum  per  annum ; 

And  whereas  it  is  expedient  that  the  said  doubt  be 
removed ; 

Be  it  enacted  and  declared  by  the  Senate  and  House  of 
Representatives  of  the  United  States  of  America  in  Corb- 
gress  assembled,  That  the  loan  aforesaid  shall  be  deemed  within  the 
and  construed  to  be  within  the  true  intent  and  meaning  act  providing 
of  the  said  act,  intituled  "An  act  making  provision  for  tion  of  the  pub- 
the  reduction  of  the  public  debt,"  and  that  any  farther  also /urt'h^er 
loan,  to  the  extent  of  the  principal  sum  authorized  to  be  iik^ terms" 
borrowed  by  the  said  act,  the  interest  whereof  shall  be 
five  per  centum  per  annum,  and  the  charges  whereof  shall     ^"^^^^  '=''■  *^- 
not  exceed  the  said  rate  of  four  and  a  half  per  centum, 
shall,  in  like  manner,  be  deemed  and  construed  to  be  with- 
in the  true  intent  and  meaning  of  the  said  act. 

Approved,  March  3, 1791. 
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22I.  s  t  a  t .  L.,  ^CT  OF  MARCH  3,  1Y91. 

Repealed.      Chap.  XXVIII. — An  act  foT  raising  and  adding  another 
'  "^  '     '     regiment  to  the  military  establishment  of  the  United 
States,  and  for  making  farther  provision  for  the  pro- 
tection of  the  frontiers. 

:):  :(:  ¥  ¥  ^ 

yhieh  may  be     jgEc.  16.  Be  it  further  enacted.  That  it  shall  be  lawful 

borrowed  if  '  ' 

necessary.  for  the  President  to  take  on  loan  the  whole  sum  by  this 
act  appropriated,  or  so  much  thereof  as  he  may  judge 
requisite,  at  an  interest  not  exceeding  six  per  centum  per 
annum ;  and  the  fund  established  for  the  above-mentioned 
appropriation,  is  hereby  pledged  for  the  repayment  of 
the  principal  and  interest  of  any  loan  to  be  obtained  in 
manner  aforesaid;  and  in  case  of  any  deficiency  in  the 
said  fund,  the  faith  of  the  United  States  is  hereby  also 
pledged  to  make  good  such  deficiency. 
Approved,  March  3,  1791. 

ACT  OF  MAY  2,  1792. 


262. 


1  s  t  a  t .  L.,  Chap.  XXVII. — An  act  for  raising  a  farther  sum  of 
money  for  the  protection  of  the  frontiers,  and  for  other 
purposes  therein  mentioned. 

m  Hf  if  *  if 

unTted'sTates  ^^^'  ^^-  ^'"^  ^^  ^*  further  enacted,  That  the  President 
from'«ie°ba'iS' ^'•^  ^^^  United  States  be  empowered  to  take  on  loan,  on 
lum  o^f  money*  ^ccount  of  the  United  States,  from  the  President,  direct- 
ors and  company  of  the  bank  of  the  United  States,  who 
are  hereby  authorized  and  empowered  to  lend  the  same, 
from  any  other  body  politic  or  corporate  within  the 
United  States,  or  from  any  other  person  or  persons,  the 
whole  or  any  part  of  the  aforesaid  sum  of  five  hundred 
and  twenty-three  thousand  five  hundred  dollars,  to  be 
applied  to  the  purpose  to  and  for  which  the  same  is 
above  appropriated,  and  to  be  reimbursed  out  of  the 
aforesaid  surplus  of  the  duties  by  this  act  imposed,  which 
surplus  is,  accordingly,  appropriated  to  the  said  reim- 
bursement. Provided,  That  the  rate  of  interest  of  such 
loan  shall  not  exceed  five  per  centum  per  annum,  and  that 
the  principal  thereof  may  be  reimbursed  at  the  pleasure 
of  the  Unit^  States. 

*  *  *  ^  ^ 

Approved,  May  2, 1792. 
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ACT  OF  MAY  8,  1792. 

Chap.   XXXVIII. — An  act  supplementary   to  the  act    i  s  t  a  t .  l., 
making  provision  for  the  debt  of  the  United  States. 

(Sections  1,  2,  3,  and  4  provide  for  extending  the  time 
allowed  for  receiving  on  loan  the  domestic  debt  of  the 
United  States  and  the  debt  of  the  respective  States  under 
the  act  of  August  4,  1790.) 

(Section  5  authorizes  the  President  of  the  United  States 
to  discharge  the  principal  and  interest  of  the  debt  due 
to  foreign  oflScers  out  of  any  monies  borrowed  under  the 
aforesaid  act  and  not  needed  to  fulfil  its  purposes.) 

Sec.  6.  And  he  it  further  enacted.  That  the  President     certain  per- 

'  '  sons  appointed 

of  the  Senate,  the  Chief  Justice,  the  Secretary  of  State,  commissioners 

'  '  •'  'to   purcliase 

the  Secretary  of  the  Treasury,  and  the  Attorney-General,  ^fij^tfrf  i*e 
for  the  time  being,  shall  be  commissioners,  who,  or  any  etc- 
three  of  whom,  are  hereby  authorized,  with  the  approba- 
tion of  the  President  of  the  United  States,  to  purchase 
the  debt  of  the  United  States,  at  its  market  price,  if  not 
exceeding  the  par  or  true  value  thereof;  for  which  pur- 
chase the  interest  on  so  much  of  the  public  debt,  as  has 
already  been,  or  may  hereafter  be  purchased  for  the 
United  States,  or  as  shall  be  paid  into  the  Treasury,  and 
so  much  of  the  monies  appropriated  for  the  payment  of 
the  interest  on  the  foreign  and  domestic  debt,  as  shall 
exceed  what  may  be  sufficient  for  the  payment  of  such 
interest  to  the  creditors  of  the  United  States,  shall  be 
and  are  hereby  appropriated.    And  it  shall  be  the  duty     Account  to 
of  the  said  commissioners  to  render  to  the  legislature,  nuaiiy. 
within  two  months  after  the  commencement  of  the  first 
session  thereof  in  every  year,  a  full  and  precise  account 
of  all  such  purchases  made,  and  public  debt  redeemed,  in 
pursuance  of  this  act. 

Sec.  7.  And  whereas  it  is  expedient  to  establish  a  fund  crfa'ted'fo/"he 
for  the  gradual  reduction  of  the  public  debt :  Be  it  fur-  purpose ; 
ther  enacted,  That  the  interest  on  so  much  of  the  debt  of 
the  United  States,  as  has  been  or  shall  be  purchased  or  re- 
deemed for  or  by  the  United  States,  or  as  shall  be  paid 
into  the  Treasury  thereof  in  satisfaction  of  any  debt  or 
demand,  and  the  surplus  of  any  sum  or  sums  appropri- 
ated for  the  payment  of  the  interest  upon  the  said  debt, 
which  shall  remain  after  paying  such  interest,  shall  be, 
and  hereby  are  appropriated  and  pledged  firmly  and  in- 
violably for  and  to  the  purchase  and  redemption  of  the 

15712°— 10 i 
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pHed.*°  ^  *"■  said  debt,  to  be  applied  under  the  direction  of  the  Presi- 
dent of  the  Senate,  the  Chief  Justice,  the  Secretary  of 
State,  the  Secretary  of  the  Treasury  and  the  Attorney 
.  General  for  the  time  being,  or  any  three  of  them,  with  the 
approbation  of  the  President  of  the  United  States,  for  the 
time  being,  in  manner  following,  that  is  to  say :  First,  to 
the  purchase  of  the  several  species  of  stock  constituting  the 
debt  of  the  United  States,  at  their  respective  market 
prices,  not  exceeding  the  par  or  true  value  thereof,  and  as 
nearly  as  may  be,  in  equal  proportions,  until  the  annual 
amount  of  the  said  funds,  together  with  any  other  pro- 
visions which  may  be  made  by  law,  shall  be  equal  to  two 
per  centum  of  the  whole  amount  of  the  outstanding 
funded  stock  bearing  a  present  interest  of  six  per  centum. 
Thenceforth,  secondly,  to  the  redemption  of  the  said  last 
mentioned  stock,  according  to  the  right  for  that  purpose 
reserved  to  the  United  States,  until  the  whole  amount 
thereof  shall  have  been  redeemed.  And  lastly,  after  such 
redemption,  to  the  purchase,  at  its  market  price,  of  any 
other  stock  consisting  of  the  debt  of  the  United  States, 
which  may  then  remain  unredeemed :  and  such  purchase, 
as  far  as  the  fund  shall  at  any  time  extend,  shall  be  made 
within  thirty  days  next  after  each  day,  on  which  a  quar- 
terly payment  of  interest  on  the  debt  of  the  United  States 
*hall  become  due,  and  shall  be  made  by  a  known  agent,  to 
be  named  by  the  said  commissioners, 
h  ^"'^''t  o^tfe  ^^^'  ^"  -^^^  ^^  ^^  further  enacted,  That  all  future  pur- 
made,  chases  of  public  debt  on  account  of  the  United  States, 
shall  be  made  at  the  lowest  price,  at  which  the  same  can 
be  obtained  by  open  purchase,  or  by  receiving  sealed  pro- 
posals, to  be  opened  in  the  presence  of  the  commissioners, 
or  persons  authorized  by  them  to  make  purchases,  and  the 
persons  making  such  proposals, 
counts  o*/appu-  ^^^-  ^-  ^^  ^^  *'^  further  enacted,  That  quarter  yearly 
fund'tolbe  ren^  accounts  of  the  application  of  the  said  fund  shall  be  ren- 
dered, etc.  dered  for  settlement,  as  other  public  accounts,  accompanied 
with  returns  of  the  sums  of  the  said  debt,  which  shall 
have  been  from  time  to  time  purchased  or  redeemed ;  and 
a  full  and  exact  report  of  the  proceedings  of  the  said 
commissioners,  including  a  statement  of  the  disburse- 
ments, which  shall  have  been  made,  and  of  the  sums 
which  shall  have  been  purchased  or  redeemed  under  their 
direction,  and  specifying  dates,  prices,  parties,  and  places, 
shall  be  laid  before  Congress,  within  the  first  fourteen 


LAWS   CONCERNING  FINANCE.  27 

days  of  each  session  which  may  ensue  the  present,  during 
the  execution  of  the  said  trust. 
Approved,  May  8,  1792. 


ACT  OF  MAY  8,  1792. 

act   mahing   cert 
therein  specified. 


Chap.     XLI. — An   act   making   certain   appropriations     i   stat.  l., 

.  T  •  >  n     1  285, 


Sec.  3.  And  le  it  further  enacted,  That  a  sum  of  fifty  course wfth.f or' 
thousand  dollars  in  addition  to  the  provision  heretofore  ^'sn  nations, 
made  be  appropriated  to  defray  any  expense  which  may 
be  incurred  in  relation  to  the  intercourse  between  the 
United  States  and  foreign  nations,  to  be  paid  out  of  any 
monies,  which  may  be  in  the  treasury,  not  otherwise  ap- 
propriated, and  to  be  applied  under  the  direction  of  the 
President  of  the  United  States  who,  if  necessary,  is  au-   President 

,  may  borrow 

thorized  to  borrow,  on  the  credit  of  the  United  States,  the  $5o,ooo. 
said  sum  of  fifty  thousand  dollars;  an  account  of  the 
expenditure  whereof  as  soon  as  may  be,  shall  be  laid  be- 
fore Congress. 
Approved,  May  8,  1792. 

ACT  OF  FEBEUAEY  28,  1793. 

Chap.  XVIII. — An  act  making  appropriations  for  the     i  stat.  l., 
support  of   Government  for  the  year  one   thousand 
seven  hundred  and  ninety-three. 

#  :>;  ^  ^  Hi 

Sec.  3.  And  he  it  further  enacted,  That  the  President  of  ^^  b^oV?  o'w 
the  United  States  be  authorized  to  borrow,  on  account  of  Isoo.oo™^*'"^ 
the  said  States,  any  sum  or  sums,  not  exceeding,  in  the 
whole,  eight  hundred  thousand  dollars,  at  a  rate  of  in- 
terest not  exceeding  five  per  centum  per  annum,  and  reim- 
bursable at  the  pleasure  of  the  United  States,  to  be  ap- 
plied for  the  purposes  aforesaid,  and  to  be  repaid  out  of 
the  said  surplus  of  the  duties  on  imports  and  tonnage,  to  ^^^o  n  ^w^h  aj 
the  end  of  the  present  year,  one  thousand  seven  hundred  whom, 
and  ninety-three:  And  that  it  shall  be  lawful  for  ^^ t^°^^^l°^ 
Bank  of  the  United  States  to  lend  the  said  sum.    And  'the  *"  *«  p^^^  °*' 
President  of  the  United  States  shall  cause  so  much  of  the 
loan,  made  of  the  Bank  of  the  United  States,  pursuant  to 
the  eleventh  section  of  the  act,  by  which  it  is  incorporated, 
to  be  paid  off,  in  sums  not  less  than  fifty  thousand  dollars, 
as,  in  his  opinion,  the  state  of  the  Treasury  may,  from 
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time  to  time,  admit,  out  of  any  monies  which  may  be  in 
the  Treasury,  having  due  regard  to  the  exigencies  of  Gov- 
ernment, and  the  appropriations  made  and  to  be  made  by 
law. 

Approved,  February  28,  1793. 

ACT  OF  MARCH  2,  1793. 

838.  ^*''*'  ^■'  Chap.  XXV. — An  act  providing  for  the  payment  of  the 
[Obsolete.]        ^j.gf  instalment  due  on  a  loan  made  of  the  Banh  of  the 
United  States. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  as- 
p T esiaentsembled,  That  the  President  of  the  United  States  be,  and 
taiin  mon/ysYo  he  hereby  is  authorized  and  empowered  to  apply  two 
mmt 'to  _'^ank  hundred   thousand   dollars,   of  the   monies   which   may 
states." '    ^    have  been  borrowed,  in  pursuance  of  the  fourth  section 
'  *^  ■    ^'  of  the  act,  intituled  "  An  act  making  provision  for  the 
reduction  of  the  public  debt,"  in  payment  of  the  first 
instalment,  due  to  the  Bank  of  the  United  States,  upon 
a  loan  made  of  the  said  bank,  in  pursuance  of  the  eleventh 
section  of  the  act  for  incorporating  the  subscribers  to  the 
said  bank. 

Approved,  March  2,  1793. 

ACT  OF  MARCH  2,  1793. 
338  ^***'  ^''  Chap.  XXVI. — An  act  for  extending  the  time  for  receiv- 

[  Obsolete.] 

ing  on  loan  that  part  of  the  domestic  debt  of  the  United 
States,  which  may  not  be  subscribed,  prior  to  the  first 
day  of  March,  one  thousand  seven  hundred  and  ninety- 
three. 

Section  1.  Be  it  enacted  by  the  Senate  and  House  of 

Representatives  of  the  United  States  of  America  in  Gon,- 

Domes  t  i  c  qress  assembled.  That  the  term  for  receiving  on  loan  that 

debt,  term  for  -^  -       '  »  _ 

receiving   on  part  of  the  domestic  debt  of  the  United  States,  which 

loan  extended'^     i,  i  i  i         -i      n     •  *     i 

to  June,  1794.  shall  not  have  been  subscribed,  in  pursuance  of  the  act, 

Act^of '  May^l'  intituled  "An  act  supplementary  to  the  act  making  pro- 

1792, cb. 38.    'vision  for  the  debt  of  the  United  States,"  be  extended, 

from  and  after  the  first  day  of  March,  one  thousand  seven 

hundred  and  ninety-three,  until  the  last  day  of  June,  one 

thousand  seven  hundred  and  ninety-four  inclusively,  on 

the  same  terms  and  conditions,  as  are  contained  in  the  act, 

intituled  "An  act  making  provision  for  the  debt  of  the 

United  States :  Provided,  That  the  books  for  receiving  the 
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said  subscriptions  shall  be  opened  only  at  the  Treasury 
of  the  United  States. 

Sec.  2.  And  he  it  further  enacted,  That  such  of  the  Privilege  of 
creditors  of  the  United  States,  as  have  not  subscribed,  and  crSuor"  ^^ 
shall  not  su|)scrib6  to  the  said  loan,  shall  nevertheless  re- 
ceive, during  the  year  one  thousand  seven  hundred  and 
ninety-three,  a  rate  per  centum  on  the  amount  of  such  of 
their  demands,  as  shall  have  been  registered,  conformable 
to  the  directions  contained  in  the  said  act,  on  or  before 
the  last  day  of  June,  one  thousand  seven  hundred  and 
ninety-four,  equal  to  the  interest,  which  would  be  payable 
to  them,  as  subscribing  creditors. 

Approved,  March  2,  1793. 


1  Stat.  L., 


345. 


ACT  OF  MAECH  20,  1794. 
Chap.  VIII. — An  act  authorizing  a  loan  of  one  million 

of  dollars.  [Obsolete.] 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
bled, That  the  President  of  the  United  States  be,  and  he     President  of 
hereby  is  authorized  and  empowered  to  borrow,  on  the  authorized   t  o 
credit  of  the  United  States,  if,  in  his  opinion,  the  public  ooo. 
service  shall  require  it,  a  sum  not  exceeding  one  million 
of  dollars,  at  an  interest  not  exceeding  five  per  centum 
per  annum,  reimbursable  at  the  pleasure  of  the  United 
States,  to  be  applied  to  such  public  purposes,  as  are 
authorized  by  law,  and  to  be  repaid  out  of  the  duties  on 
imports  and  tonnage  to  the  end  of  the  present  year :  And 
that  it  shall  be  lawful  for  the  Bank  of  the  United  States, 
and  the  said  bank  hereby  is  authorized  and  empowered 
to  make  the  loan  aforesaid. 

Approved,  March  20,  1794. 

ACT  OF  APEIL  21,  1794. 

Chap.  XXI. — An  act  limiting  the  time  for  pfesenting    i  s  t  a  t .  l., 
claims  for  destroyed  certificates  of  certain  descriptions.        [Obsolete.] 

Section  1.  Be  it  enacted  hy  the  Senate  and  House  of 
Representatives  of  the  United  States  of  America  in  Con- 
gress assembled,  That  all  claims  for  the  renewal  of  cer-    Limitation  of 
tificates  of  the  unsubscribed  debt  of  the  United  States,  niwaf  IT  c^-. 
of  the  descriptions  commonly  called  "Loan  Office  Cer- cites.  ''^'■""" 
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tificates,"  or  "  Final  Settlements,"  which  may  have  been 
accidentally  destroyed,  shall  be  forever  barred  and  pre- 
cluded from  settlement  or  allowance,  unless  the  same 
shall  be  presented  at  the  treasury,  on  or  before  the  first 
day  of  June,  in  the  year  one  thousand  seven  hundred 
and  ninety-five. 
Proceedings     Sec.  2.  And  le  it  further  enacted,  That  no  claim  shall 

establishing  be  allowed  for  the  renewal  of  loan  office  certificates  de- 
stroyed before  the  fourth  day  of  March,  one  thousand 
seven  hundred  and  eighty-nine,  unless  the  destruction 
of  the  same  was  advertised,  according  to  the  resolution 
of  Congress,  of  the  tenth  day  of  May,  one  thousand  seven 
hundred  and  eighty;  or  before  that  time,  was  notified 
to  the  office  from  which  the  same  was  issued,  nor  shall 
claims  be  allowed  for  the  renewal  of  loan  office  certifi- 
cates destroyed  on  or  after  the  said  fourth  day  of  March, 
one  thousand  seven  hundred  and  eighty-nine,  nor  of 
final  settlement  certificates  destroyed  at  any  time,  unless 
the  destruction  of  the  same  was  so  far  made  public,  as 
to  be  known  to  at  least  two  credible  witnesses,  soon  after 
it  happened,  and  shall  have  been  before  the  presentation 
of  the  claim,  as  hereinafter  provided,  advertised  for  at 
least  six  weeks  successively,  in  some  one  of  the  news- 
papers of  the  state  in  which  the  destruction  happened; 
and  also,  in  some  one  of  the  newspapers  of  the  state  in 
which  the  certificate  issued,  if  that  was  another  state; 
the  advertisement  or  advertisements,  in  such  case,  ex- 
pressing with  as  much  precision  as  possible,  the  number, 
date  and  amount  of  the  certificate  alleged  to  have  been 
destroyed,  and  the  name  of  the  person  to  whom  the 
same  was  issued,  together  with  the  time  when,  the  place 
where,  and  the  means  by  which  the  same  was  destroyed. 
By  whom  and     Sec.  3.  And  he  it  further  enacted,  That  all  claims  for 

leMivedf  °  ^the  renewal  of  destroyed  certificates,  of  either  of  the 
descriptions  aforesaid,  not  precluded  by  this  act,  shall 
be  receivable,  .with  the  evidence  in  support  of  the  same, 
by  the  Auditor  of  the  Treasury,  until  the  said  first  day 
of  June,  one  thousand  seven  hundred  and  ninety -five,  and 
shall,  by  the  accounting  officers  of  the  treasury,  be  duly 
examined;  and  if  satisfactorily  supported,  the  claimants 
shall  be  entitled  to  receive  certificates  of  registered  debt, 
equal  to  the  specie  value  of  the  loan  office  or  final  settle- 
ment certificates  so  proved  to  have  been  destroyed. 
Approved,  April  21,  1794. 
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ACT  OF  MAY  30,  1794. 

Chap.  XXXVI. — An  act  further  extending  the  tvme  for  3/0  ^ '  *  *  •  ^■' 
receiving  on  loan  the  domestic  debt  of  the   United    [Obsolete.] 
States. 

Section  1.  Be  it  enacted  by  the  Senate  and  House  of 
Representatives  of  the  United  States  of  America  in  Con- 
gress assenfibled.  That  the  term  for  receivine:  on  loan  thafc^  Domestic 

'      .  .  =  debt,  term  for 

part  or  the  domestic  debt  of  the  United  States  which  shall  subscribing  ex- 

11  1         -1      1  •  »  tended  to  31st 

not  have  been  subscribed  m  pursuance  of  the  act,  entituled  ^ec.,  1794. 

r  ..  ',  1793,  ch.  26. 

"An  act  tor  extending  the  time  for  receiving  on  loan  that    1795,  ch.  13. 

part  of  the  domestic  debt  of  the  United  States  which  may 

not  be  subscribed  prior  to  the  first  day  of  March,  one 

thousand  seven  hundred  and  ninety-three,"  be,  and  the 

same  is  hereby  further  extended  from  and  after  the  last 

day  of  June  ensuing,  until  the  last  day  of  December  next 

inclusively,  on  the  same  terms  and  conditions  as  are  con-    o  n    what 

tained  in  the  aet,  intituled  "An  act  making  provision  for 

the  debt  of  the  United  States."    Provided,  That  the  books 

for  receiving  the  said'  subscriptions  shall  be  opened  only 

at  the  treasury  of  the  United  States. 

Sec.  2.  And  be  it  further  enacted.  That  such  of  the^  Provisions 
'  '  for    non- sub- 

creditors  of  the  United  States  as  have  not  subscribed  and  scribing    cred- 
itors. 
.  shall  not  subscribe  to  the  said  loan,  shall  nevertheless  re- 
ceive during  the  year  one  thousand  seven  hundred  and 
ninety-four,  a  rate  per  centum  on  the  amount  of  such  of 
their  demands,  as  have  been  registered  or  as  shall  be  reg- 
istered at  the  treasury  conformable  to  the  directions  in 
the  act,  intituled  "An  act  making  provision  for  the  debt    i'^^*^-  <=''•  ^*- 
of  the  United  States,"  equal  to  the  interest  which  would 
be  payable  to  them  as  subscribing  creditors. 
Approved,  May  30, 1794. 

ACT  OF  MAY  31,  1794. 

Chap.  XXXVII. — An  act  making  provision  for  the  pay-     i  stat.   l. 
ment  of  the  interest  on  the  balances  due  to  certain 
States,  upon  a  final  settlement  of  the  accounts  between 
the  United  States  and  the  individual  States. 

Section  1.  Be  it  enacted,  *  *  *,  That  interest  upon 
the  balances  reported  to  be  due  to  certain  states,  by  the 
commissioners  for  settling  accounts  between  the  United 
States  and  individual  states,  be  allowed,  from  the  last 
day  of  December,  one  thousand  seven  hundred  and  eighty- 
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nine,  and  to  be  computed  to  the  last  day  of  December,  one 
thousand  seven  hundred  and  ninety- four,  at  the  rate  of 
four  per  centum  per  annum :  And  that  the  amount  of  such 
interest  be  placed  to  the  credit  of  the  state,  to  which  the 
same  shall  be  found  due,  4ipon  the  books  of  the  treasury 
of  the  United  States,  and  shall  bear  an  interest  of  three 
per  centum  per  annum,  from  and  after  the  said  last  day 
of  December,  one  thousand  seven  hundred  and  ninety-four. 

(Section  2  provides  for  the  quarterly  payment  of  the 
interest  due  to  any  state,  beginning  on  the  last  day  of 
March,  1795 ;  and  pledges  for  the  payment  of  the  interest 
so  much  of  the  duties  arising  from  imports  and  tonnage, 
after  December  31,  1794,  as  may  be  necessary  and  not 
otherwise  appropriated,  also  pledging  the  faith  of  the 
United  States  to  provide  for  any  deficiency.) 

Approved,  May  31,  1794. 

Note. — By  the  act  of  January  2,  1795  (1  Stat.  L.,  409),  any 
State  is  authorized,  within  two  years,  to  transfer  stock  thus  cre- 
ated to  creditors  of  the  State  who  were  such  prior  to  July  1,  1793. 
This  authority  was  continued  to  March  4,  1799,  by  the  act  of  July 
6,  1797. 

ACT  OF  JUNE  4,  1794. 

372   ^*"*'   ^■'  Chap.  XL. — An  act  providing  for  the  payment  of  the 
[Obsolete.]        second  instalment  due  on  a  loan  made  of  the  Banle  of 
the  United  States. 

Section  1.  Be  it  enacted  l>y  the  Senate  and  House  of 

Representatives  of  the  United  States  of  America  in  Gon- 

^  fjesident  of  gress  assembled,  That  the  President  of  the  United  States 

United  States?'  i        •  i        •       i  i 

to  pay  second  be,  and  he  hereby  is  authorized  and  empowered  to  apply 

the  i)ank  out  of  two  hundred  thousand  dollars  of  the  proceeds  of  foreign 
foreign  loans,  ■  ^  ^  ^^ 

loans  heretofore  transferred  to  the  United  States,  in  pay- 
ment of  the  second  instalment  due  to  the  Bank  of  the 
United  States,  upon  a  loan  of  the  said  bank,  made  pur- 
suant to  the  eleventh  section  of  the  act  for  incorporating 
Annual  pe- the  subscribers  to  the  said  bank:  and  that  the  annual 

TIOQ     for     13fl.V~ 

ment  of  each  period  for  the  payment  of  each  instalment  of  the  said 
loan,  shall  be  deemed  to  be  the  last  day  of  December  in 
each  year. 
tiot^f?p'paying     ^^^-  ^-  "^"^  ^^  *'*  further  enacted,  That  a  sufficient  sum 
interest  on  said  of  the  dividends,  which  have  accrued,  or  which  shall  here- 
after accrue,  on  the  stock  owned  by  the  United  States,  in 
the  Bank  of  the  United  States,  be,  and  the  same  is  hereby 
appropriated  to  the  payment  of  the  interest,  which  has, 
or  shall  become  due,  on  the  loan  obtained,  as  aforesaid. 
Approved,  June  4, 1794. 
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ACT  OF  JUNE  5,  1794. 

Chap.  XL VI. — An  act  to  authorize  the  President  of  the  37I   ^***-   ^■' 
United  States  during  the  recess  of  the  present  Congress, 
to  cause  to  he  purchased  or  huilt  a  number  of  vessels 
to  he  equipped  as  Galleys,  or  otherwise,  in  the  service 
of  the  United  States. 

Sec.  3.  And  he  it  further  enacted.  That  there  be  appro-  t^e^efor"'^""" 
priated  for  the  purpose  aforesaid,  the  sum  of  eighty  thou- 
sand dollars  to  be  paid  out  of  the  proceeds  of  any  revenue 
of  the  United  States,  which  now  are,  or  hereafter  during 
the  present  session  shall  be  provided,  not  being  otherwise 
appropriated.    And  that  the  President  of  the  United  thoriled  to\or- 
States  be  authorized  to  take  on  loan  of  the  Bank  of  the  ro^  $80,ooo. 
United  States,  or  of  any  other  body  politic  or  corporate, 
person  or  persons,  the  said  sum  of  eighty  thousand  dol- 
lars, to  be  reimbursed,  principal  and  interest,  out  of  the 
said  proceeds,  appropriated  as  aforesaid,  according  to 
such  contract  or  contracts,  which  shall  be  made  concern- 
ing the  same. 

Approved,  June  5,  1794. 

ACT  OF  JUNE  9,  1794. 

Chap.  LXIII. — An  act  making  appropriations  for  cer-     1    stat.    l., 
ta,in  purposes  therein  expressed. 
^  ^  ^  '/^  ^ 

Sec.  2.  And  he  it  further  enacted.  That  the  President  ^  President  o| 

'  .'  tneUnited 

of  the  United  States  be  empowered  to  borrow,  on  behalf  states  to  tor- 

^  \  row  a  sum, 

of  the  United  States,  of  the  Bank  of  the  United  States 

(which  is  hereby  authorized  to  lend  the  same) ,  or  of  any 

other  body  or  bodies  politic,  person  or  persons,  any  sum 

not  exceeding  in  the  whole,  one  million  of  dollars,  to  be„  Nj*«^ee3'ns 

applied  to  the  purposes  aforesaid,  and  to  be  Reimbursed, 

as  well  interest  as  principal,  out  of  the  proceeds  of  the 

said  revenues. 

Sec.  3.  Provided  always,  and  he  it  further  ^'^^^^^'^j  to  *{,e'' re's"  rved" 
That  there  shall  be  reserved  out  of  the  proceeds  of  the 
said  revenues,  a  sum  sufficient  to  pay  the  interest  of  what- 
ever monies  may  be  borrowed  pursuant  to  the  act,  inti- 
tuled "An  act  making  further  provision  for  the  expenses  1794,  eb.  7 
attending  the  intercourse  of  the  United  States  with  for- 
eign nations ;  and  further  to  continue  in  force  the  act, 
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intituled  ''  An  act  providing  the  means  of  intercourse  be- 
tween the  United  States  and  foreign  nations;"  and  such 
sum  is  hereby  pledged  and  appropriated  for  that  purpose, 
according  to  the  terms  of  the  contract  or  contracts  which 
shall  or  may  be  made  concerning  the  said  monies.  And 
the  faith  of  the  United  States  is  hereby  pledged  to  make 
such  further  provision  therefor,  as  may  be  necessary. 
Approved,  June  9,  1794. 

ACT  OF  DECEMBEE  18,  1794. 

404   ^'^*"   ^-'Chap.  lY.—An  act  authorising  a  loan  of  two  million  of 
[Expired.]  dollars. 

Section  1.  Be  it  enacted  iy  the  Senate  and  House  of 

Representatives  of  the  United  States  of  America  in  Con- 

President  otqress  assembled.  That  the  President  of  the  United  States 

United     States  f  '    ,  ,,,.„,       ^_    .,   „ 

to    borrow  be  empowered  to  borrow,  on  behalf  oi  the  United  States, 
$2,000,000.  ^  ,.        .'  .„.  »    T   ,,  . 

any  sum  not  exceeding  two  million  oi  dollars,  at  an  in- 
terest not  exceeding  five  per  cent,  per  annum,  reimburs- 
able at  the  pleasure  of  the  United  States,  to  be  applied  to 
such  public  purposes,  as  are  authorized  by  law,  and  to  be 
repaid  out  of  the  duties  on  impost -and  tonnage,  to  the 
end  of  the  year  one  thousand  seven  hundred  and  ninety- 
five. 
un?ted°  states     ^^*^-  ^-  ^'"'^  ^^  ^^  further  enacted,  That  it  shall  be  law- 
m^  loan  said  f^\  foj.  the  Bank  of  the  United  States,  and  the  said  bank 
hereby  is  authorized  and  empowered  to  loan  the  said  sum, 
or  any  part  thereof. 
Approved,  December  18,  1794. 

ACT  OF  JANUARY  8,  1795. 

409.  ^*"*    ^■'  Chap.  XI. — An  act  providing  for  the  payment  of  certain 
[Obsolete.]       instalments  of  foreign  debts;  and  of  the  third  instal- 
ment due  on  a  loan  made  of  the  Bank  of  the  United 
States, 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
iives  of  the  United  States  of  Am,erica,  in  Congress  assem- 
stataMts  '?i^^^^'  That  the  President  of  the  United  States  be,  and  he 
plid'  ^"^  *°  *^  hereby  is  authorized  and  empowered  to  cause  any  instal- 
ments of  the  foreign  debts,  which  may  fall  due  in  the 
year  one  thousand  seven  hundred  and  ninety-five,  and 
also  the  third  instalment  due  on  a  loan  made  of  the  Bank 
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of  the  United  States,  in  pursuance  of  the  eleventh  section    i^Qi,  ch.  lo. 
of  the  act  for  incorporating  the  subscribers  to  the  said 
bank,  to  be  paid  out  of  the  proceeds  of  any  foreign  loans 
heretofore  made. 

Approved,  January  8,  1795. 

ACT  OF  JANUARY  28,  1795. 

Chap.  XIII. — An  act  further  extending  the  time  for  re-    i   stat.   l., 
ceiving   on   loan   the   domestic   debt   of   the    United    [Obsolete.] 
States. 

Section  1.  Be  it  enacted  hy  the  Senate  and  House  of 
Representatives  of  the  United  States  of  America,  in  Con- 
gress assembled,  That  the  term  for  receiving  on  loan  that    Time  for  re- 
part  of  the  domestic  debt  of  the  United  States  which  has  t  h^^^domesHc 
not  been  subscribed  in  pursuance  of  the  provisions  here-tm*^  the*^3ist 
tofore  made  by  law  for  that  purpose,  be  and  the  same  is  ^^xiw!'lh^lt. 
hereby  further  extended  until  the  thirty-first  day  of  De- 
■cember  next,  on  the  same  terms  and  conditions  as  are  con- 
tained in  the  act,  entitled  "An  act  making  provision  for 
the   debt  of  the  United   States."     Provided,   That  the 
books  for  receiving  the  said  subscriptions  shall  be  opened 
only  at  the  Treasury  of  the  United  States. 

Sec.  2.  And  be  it  further  enacted.  That  such  of  the.  Non-snbscrib- 

1Q£  ctcqilofs  or 

■creditors  of  the  United  States  as  have  not  subscribed  andumted    states 

to    rscGivG    for 

shall  not  subscribe  to  the  said  loan  shall  nevertheless  re- one  year  Ave 
ceive  during  the  year  one  thousand  seven  hundred  andtbeir  demands, 
ninety-five  a  rate  per  centum  on  the  amount  of  such  of 
their  demands  as  have  been  registered  or  as  shall  be  reg- 
istered at  the  Treasury  conformable  to  the  directions  in 
the  act,  entitled  "An  act  making  provision  for  the  debt    i79o,  ch.  34. 
of  the  United  States,"  equal  to  the  interest  which  would 
be  payable  to  them  as  subscribing  creditors. 
Approved,  January  28,  1795. 

ACT  OF  FEBRUAEY  21,  1795. 

Chap.  XXV. — An  act  for  the  reimbursement  of  a  loan^j^   s*^*-   ^■' 
authorized  by  an  act  of  the  last  session  of  Congress.        [Obsolete.] 

Section  1.  Be  it  enacted  by  the  Senate  and  House  of 
Representatives  of  the  United  States  of  America  in  Con- 
gress assembled,  That  the  Bank  of  the  United  States  be,  un?t^d°  states 
and  the  same  is  hereby  authorized  to  lend  to  the  United f^jj^^''^^^   to 
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States,  the  whole,  or  any  part  of  the  sum  of  eight  hun- 
dred thousand  dollars  (remaining  unapplied)  in  pur- 
suance of  the  authority  granted  to  borrow  one  million 
1794,  ch.  7.  dollars,  by  the  act,  intituled  "  An  act  making  further 
provision  for  the  expenses  attending  the  intercourse  of 
the  United  States  with  foreign  nations;  and  further  to 
continue  in  force  the  act,  intituled  "  An  act  providing 
the  means  of  intercourse  between  the  United  States  and 
foreign  nations, 
taln'^^revenues  Sec.  2.  And  le  it  further  enacted.  That  after  reserving 
appropriated,  g^^h  sums  as  may  be  sufficient  to  satisfy  prior  appropria- 
tions, there  be  further  appropriated,  in  aid  of  the  provision 
heretofore  made,  out  of  the  proceeds  of  the  duties  which 
have  arisen,  or  may  arise  upon  carriages  for  the  convey- 
ance of  persons ;  upon  licenses  for  selling  wines  and  for- 
eign distilled  spirituous  liquors  by  retail ;  upon  snuff  and 
refined  sugar;  and  upon  property  sold  at  auction;  which 
were  imposed  by  acts  passed  during  the  last  session,  and 
which  may  be  further  continued,  the  present  session  of 
Congress,  or  from  the  proceeds  of  such  duties  or  revenues 
as  may  be  established  in  lieu  thereof,  a  sum  sufficient  to 
the  reimbursement,  before  the  year  one  thousand  eight 
hundred  and  one,  of  any  loan  or  loans,  which  have  been, 
or  which  may  hereafter  be  made,  in  virtue  of  the  act 
aforesaid:  And  that  the  faith  of  the  United  States  be, 
and  the  same  is  hereby  pledged,  to  make  good  any  defi- 
ciency of  the  said  duties. 
Approved,  February  21,  1795. 

ACT  OF  MARCH  3,  1795. 

433  ^  * "  *  ■  ^■'  Chap.  XLV. — An  act  making  further  provision  for  the 
support  of  public  credit,  and  for  the  redemption  of  the 
public  debt. 

(Section  1  authorizes  the  commissioners  of  the  sinking 
fund  to  borrow  not  exceeding  one  million  dollars  in  any 
one  year,  in  anticipation  of  the  revenue,  for  the  payment 
of  interest  on  the  public  debt,  and  appropriates  for  the 
interest  on  such  temporary  loan  the  proceeds  of  duties  on 
goods  imported,  on  tonnage,  and  upon  spirits  distilled 
within  the  United  States,  and  stills. 

(Sections  2,  3,  and  4  authorize  a  loan  to  be  issued  in  ex- 
change for  equal  amounts  of  the  foreign  debt,  to  bear 
an  interest  equal  to  the  interest  payable  on  the  foreign 


LAWS   CONCERNING  FINANCE.  37 

debt  exchanged,  -with  an  addition  of  one-half  of  1  per  cent 
per  annum,  and  the  principal  to  be  reimbursable  at 
pleasure.  The  new  loan  is  to  be  entered  on  the  books  of 
the  treasury  in  like  manner  as  the  domestic  funded  debt, 
and  to  be  transferable  in  like  manner;  and  the  interest 
and  principal  of  loans  authorized  by  this  act  are  to  be 
payable  at  the  treasury  only,  so  far  as  relates  to  the  prin- 
cipal and  interest  of  the  domestic  debt. 

(Section  5  provides  that  so  much  of  the  duties  on 
goods  imported,  on  tonnage,  and  upon  spirits  distilled 
and  stills  as  may  be  set  free  by  subscriptions  to  the  new 
loan,  with  such  further  part  of  the  proceeds  as  may  be 
necessary,  shall  remain  appropriated  for  the  payment  of 
interest  on  the  said  loan  until  the  principal  thereof  is 
reimbursed ;  provided  that  nothing  herein  contained  shall 
alter  any  existing  contract  concerning  the  foreign  debt 
except  as  to  such  holders  as  may  subscribe  to  the  new 
loan.) 

Sec.  6.  And  he  it  further  enacted.  That  the  several  and  ^   certain 

'  duties    to   con- 

respective  duties  laid  and  contained  in  and  by  the  act,  in- 1'°?^*°  ^  '='''■ 
tituled  "  An  act  laying  additional  duties  on  goods,  wares 
and  merchandise  imported  into  the  United  States,"  passed 
the  seventh  day  of  June,  one  thousand  seven  hundred  and 
ninety-four,  shall,  together  with  the  other  duties  hereto- 
fore charged  with  the  payment  of  interest  on  the  public 
debt,  continue  to  be  levied,  collected  and  paid,  until  the 
whole  of  the  capital  or  principal  of  the  present  debt  of 
the  United  States,  and  future  loans  which  may  be  made, 
pursuant  to  law,  for  the  exchange,  reimbursement  or  re- 
demption thereof,  or  of  any  part  thereof,  shall  be  reim- 
bursed or  redeemed,  and  shall  be,  and  hereby  are,  pledged 
and  appropriated  for  the  payment  of  interest  upon  the 
said  debt  and  loans,  until  the  same  shall  be  so  reimbursed 
or  redeemed. 

(Section  7  annuls  the  reservation  made  by  section  4  of 
the  act  of  August  12, 1790,  and  makes  other  provision  for 
the  same  purpose.) 

Sec.  8.  And  he  it  further  enacted,  That  the  following  j-^^PP'^P^y  ^^ 
appropriations,  in  addition  to  those  heretofore  made,  be  '=«'^t*'°  ^»°^- 
made  to  the  fund  constituted  by  the  seventh  section  of 
the  act,  intituled  "  An  act  supplementary  to  the  act  mak-     ^'^®^'  '^^^  ^^■ 
ing  provision  for  the  debt  of  the  United  States,"  passed 
the  eighth  day  of  May,  one  thousand  seven  hundred  and 
ninety-two,  to  be  hereafter  denominated  "The  sinking ^^1^''' 2, 1791. 
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fund,"  to  wit :  First,  so  much  of  the  proceeds  of  the  duties 
on  goods,  wares  and  merchandise  imported;  on  the  ton- 
nage of  ships  or  vessels,  and  on  spirits  distilled  within 
the  United  States  and  stills,  as,  together  with  the  monies 
which  now  constitute  the  said  fund,  and  shall  accrue  to  it, 
by  virtue  of  the  provisions  herein  before  made,  and  by 
the  interest  upon  each  instalment,  or  part  of  principal, 
which  shall  be  reimbursed,  will  be  sufficient,  yearly  and 
every  year,  commencing  the  first  day  of  January  next,  to 
reimburse  and  pay  so  much  as  may  rightfully  be  reim- 
bursed and  paid,  of  the  principal  of  that  part  of  the  debt 
or  stock,  which,  on  the  said  first  day  of  January  next, 
shall  bear  an  interest  of  six  per  centum  per  annum,  re- 
deemable by  payments  on  account  both  of  principal  and 
interest,  not  exceeding,  in  one  year,  eight  per  centum, 
excluding  that  which  shall  stand  to  the  credit  of  the  com- 
missioners of  the  sinking  fund,  and  that  which  shall  stand 
to  the  credit  of  certain  States,  in  consequence  of  the 
balances  reported  in  their  favour,  by  the  commissioners 
for  settling  accounts  between  the  United  States  and  indi- 
vidual States :  Secondly, — The  dividends,  which  shall  be, 
from  time  to  time,  declared  on  so  much  of  the  stock  of 
the  Bank  of  the  United  States,  as  belongs  to  the  United 
States  (deducting  thereout  such  sums,  as  will  be  requi- 
site to  pay  interest  on  any  part  remaining  unpaid  of  the 
loan  of  two  millions  of  dollars,  had  of  the  Bank  of  the 
United  States,  pursuant  to  the  eleventh  section  of  the  act, 
Appropria-by  which  the  said  bank  is  incorporated)  :   Thirdly, — So 

tions   made   to''.  ^  '  -,■       • 

certain  funds,  much  01  the  dutics  On  goods,  wares  and  merchandise  im- 
ported, on  the  tonnage  of  ships  or  vessels,  and  on  spirits 
distilled  within  the  United  States  and  stills,  as,  with  the 
said  dividends,  after  such  deduction,  will  be  sufficient, 
yearly  and  every  year,  to  pay  the  remaining  instalments 
of  the  principal  of  the  said  loan,  as  they  shall  become  due, 
and  as,  together  with  any  monies,  which,  by  virtue  of  pro- 
visions in  former  acts,  and  herein  before  made,  shall,  on 
the  first  day  of  January,  in  the  year  one  thousand  eight 
hundred  and  two,  belong  to  the  said  sinking  fund,  not 
otherwise  specially  appropriated;  and  with  the  interest 
on  each  instalment,  or  part  of  principal,  which  shall,  from 
time  to  time,  be  reimbursed,  or  paid,  of  that  part  of  the 
debt  or  stock,  which,  on  the  first  day  of  January,  in  the 
year  one  thousand  eight  hundred  and  one,  shall  begin  to 
bear  an  interest  of  six  per  centum  per  annum,  will  be 
sufficient,  yearly  and  every  year,  commencing  on  the  first 
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day  of  January,  in  the  year  one  thousand  eight  hundred 
and  two,  to  reimburse  and  pay  so  much,  as  may  rightfully 
be  reimbursed  and  paid,  of  the  said  principal  of  the  said 
debt  or  stock,  which  shall  so  begin  to  bear  an  interest  of 
six  per  centum  per  annum,  on  the  said  first  day  of  Jan- 
uary, in  the  year  one  thousand  eight  hundred  and  one,  ex- 
cluding that,  which  shall  stand  to  the  credit  of  the  com- 
missioners of  the  sinking  fund,  and  that,  which  shall 
stand  to  the  credit  of  certain  States  as  aforesaid: 
Fourthly, — The  net  proceeds  of  the  sales  of  lands  belong- 
ing, or  which  shall  hereafter  belong  to  the  United  States, 
in  the  western  territory  thereof:  Fifthly, — All  monies, 
which  shall  be  received  into  the  Treasury,  on  account  of 
debts  due  to  the  United  States,  by  reason  of  any  matter 
prior  to  their  present  constitution :  And  lastly, — All  sur- 
pluses of  the  revenues  of  the  United  States,  which  shall 
remain,  at  the  end  of  any  calendar  year,  beyond  the 
amount  of  the  appropriations  charged  upon  the  said  rev- 
enues, and  which,  during  the  session  of  Congress  next 
there  after,  shall  not  be  otherwise  specially  appropriated 
or  reserved  by  law. 

Sec.  9.  Avd  6e  it  further  enacted.  That  as  well  the  Moneysaccru- 

.        «  iiig  to  the  sink- 

monies  which  shall  accrue  to  the  said  sinking  fund,  by  ing  funa,  to  i>e 

"  under    the    di- 

virtue  of  the  provisions  of  this  act,  as  those  which  shall rection     and 

,  -,  ,  ,  •ij.ii  ••  management  of 

have  accrued  to  the  same,  by  virtue  or  the  provisions  otthecommission- 
any  former  act  or  acts,  shall  be  under  the  direction  and 
management  of  the  commissioners  of  the  sinking  fund, 
or  the  officers  designated  in  and  by.  the  second  section  of 
the  act,  intituled  "An  act  making  provision  for  the  re- 
duction of  the  public  debt,"  passed  the  twelfth  day  of 
August,  one  thousand  seven  hundred  and  ninety,  and  1790,  ch.  47. 
their  successors  in  office ;  and  shall  be,  and  continue  appro- 
priated to  the  said  fund,  until  the  whole  of  the  present 
debt  of  the  United  States,  foreign  and  domestic,  funded 
and  unfunded,  including  future  loans,  which  may  be  made  How  long  to 
for  reimbursing  or  redeeming  any  instalments  or  parts  of  ated. 
principal  of  the  said  debt,  shall  be  reimbursed  and  re- 
deemed; and  shall  be,  and  are  hereby  declared  to  be 
vested  in  the  said  commissioners,  in  trust,  to  be  applied, 
according  to  the  provisions  of  the  aforesaid  act  of  the 
eighth  day  of  May,  in  the  year  one  thousand  seven  hun- 
dred and  ninety-two,  and  of  this  act,  to  the  reimburse- 
ment and  redemption  of  the  said  debt,  including  the  loans 
aforesaid,  until  the  same  shall  be  fully  reimbursed  and  re- 
deemed.   And  the  faith  of  the  United  States  is  hereby 
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pledged,  that  the  monies  or  funds  aforesaid,  shall  invio- 
lably remain  and  be  appropriated  and  vested,  as  afore- 
said, to  be  applied  to  the  said  reimbursement  and  re- 
demption, in  manner  aforesaid,  until  the  same  shall  be 
fully  and  completely  effected. 
m^nt°"'o'f''\he     ^EC.  10.  And  he  it  further  enacted,  That  all  reimburse- 
to^bTunder^thl™^'^*^  ^^  *^®  capital,  or  principal  of  the  public  debt,  for- 
rnc'^e°of  "the^^Sn  ^^d  domcstic,  shall  be  made  under  the  superintend- 
commissioners,  gnce  of  the  commissioners  of  the  sinking  fund,  who  are 

who   may    Dor-  .      -     .„  -ii.    ii, 

row.  hereby  empowered,  and  required,  ii  necessary,  with  the 

approbation  of  the  President  of  the  United  States,  as  any 
instalments  or  parts  of  the  said  capital  or  principal  be- 
come due,  to  borrow,  on  the  credit  of  the  United  States, 
the  sums  requisite  for  the  payment  of  the  said  instalments 
or  parts  of  principal:  Provided,  That  any  loan  which 
may  be  made  by  the  said  commissioners,  shall  be  liable 
to  reimbursement  at  the  pleasure  of  the  United  States; 
and  that  the  rate  of  interest  thereupon,  shall  not  exceed. 
six  per  centum  per  annum ;  and  for  greater  caution,  it  is 
a^ood^^xecu^'^^^®''y  declared,  that  it  shall  be  deemed  a  good  execution 
*owe°  °to  bo/-  ^^  ^^  ^^^^  power  to  borrow,  for  the  said  commissioners, 
row.  ^ith  the  approbation  of  the  President,  to  cause  to  be  con- 

stituted certificates  of  stock,  signed  by  the  Register  of  the 
Treasury  for  the  sums  to  be  respectively  borrowed,  bear- 
ing an  interest  of  six  per  centum  per  annum,  and  re- 
deemable at  the  pleasure  of  the  United  States;  and  to 
cause  the  said  certificates  of  stock  to  be  sold  in  the  market 
i^r^^th^'^'^p'aT^^  the  United  States,  or  elsewhere;  Provided,  That  no 
ment  of  Inter- g^^j^  stock  be  sold  Under  par.    And  for  the  payment  of 
interest  on  any  sum  or  sums  which  may  be  so  borrowed, 
either  by  direct  loans,  or  by  the  sale  of  certificates  of 
stock,  the  interest  on  the  sum  or  sums  which  shall  be  reim- 
bursed by  the  proceeds  thereof   (except  that  upon  the 
funded  stock,  bearing  and  to  bear  an  interest  of  six  per 
centum,  redeemable  by  payments,  not  exceeding  in  one 
year,  eight  per  centum  on  account  both  of  principal  and 
interest),  and  so  much  of  the  duties  on  goods,  wares 
and  merchandise  imported,  on  the  tonnage  of  ships  or 
vessels,   and  upon  spirits   distilled  within   the  United 
1802,  ch.  32.  gtates,  and  upon  stills,  as  may  be  necessary,  shall  be,  and 
hereby  are  pledged  and  appropriated. 
th^^om^m Tl     Sec.  11.  And  he  it  further  enacted.  That  it  shall  be  the 
pay  annuaify! '  ^uty  of  the  Commissioners  of  the  sinking  fund,  to  cause  to 
be  applied  and  paid,  out  of  the  said  fund,  yearly  and 
every  year,  at  the  Treasury  of  the  United  States,  the  sev- 
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eral  and  respective  sums  following,  to  wit:  First,  such 
sum  and  sums  as,  according  to  the  right  for  that  purpose 
reserved,  may  rightfully  be  paid  for,  and  towards  the 
reimbursement  or  redemption  of  such  debt  or  stock  of  the 
United  States,  as,  on  the  first  day  of  January  next,  shall 
bear  an  interest  of  six  per  centum  per  annum,  redeemable 
by  payments,  not  exceeding  in  one  year,  eight  per  centum, 
on  account  both  of  principal  and  interest,  excluding  that 
standing  to  the  credit  of  the  commissioners  of  the  sinking 
fund,  and  that  standing  to  the  credit  of  certain  States,  as 
aforesaid,  commencing  the  said  reimbursement  or  redemp- 
tion, on  the  said  first  day  of  January  next :  Secondly,  such 
sum  and  sums  as,  according  to  the  conditions  of  the  afore- 
said loan,  had  of  the  Bank  of  the  United  States,  shall  be 
henceforth  payable  towards  the  reimbursement  thereof, 
as  the  saine  shall  respectively  accrue :  Thirdly,  such  sum 
and  sums  as,  according  to  the  right  for  that  purpose  re- 
served, may  rightfully  be  paid  for  and  towards  the  reim- 
bursement or  redemption  of  such  debt  or  stock  of  the 
United  States  as,  on  the  first  day  of  January,  in  the  year 
one  thousand  eight  hundred  and  one,  shall  begin  to  bear 
an  interest  of  six  per  centum  per  annum,  redeemable  by 
payments,  not  exceeding  in  one  year,  eight  per  centum,  on 
account  both  of  principal  and  interest,  excluding  that 
standing  to  the  credit  of  the  commissioners  of  the  sinking 
fund,  and  that  standing  to  the  credit  of  certain  States,  as 
aforesaid,  commencing  the  said  reimbursement  or  redemp- 
tion, on  the  first  day  of  Januai"y>  in  the  year  one  thousand 
eight  hundred  and  two ;  and  also  to  cause  to  be  applied  all 
such  surplus  of  the  said  fund,  as  may  at  any  time  exist, 
after  satisfying  the  purposes  aforesaid,  towards  the  fur- 
ther and  final  redemption  of  the  present  debt  of  the 
United  States,  foreign  and  domestic,  funded  and  un- 
funded, including  loans  for  the  reimbursement  thereof,  by 
payment  or  purchase,  until  the  said  debt  shall  be  com- 
pletely reimbursed  or  redeemed. 
Sec.  12.  Provided  always,  and  ie  it  further  enacted, 

That  nothinsr  in  this  act  shall  be  construed  to  vest  in  the     Commission- 
.  .  .       _     ers  not  to  pay 

commissioners  of  the  smkmg  fund,  a  right  to  pay,  m  the  more   for   the 

»     ,  »        T     T     1  ,■      \   1  i       -unfunded  do- 

purchase  or  discharge  or  the  unfunded  domestic  debt  otmestic  debt, 

^  ,  .    ,  111-  than   the   mar- 

the  United  States,  a  higher  rate  than  the  market  price  or  ket  price  of  the 

.  funded. 

value  of  the  funded  debt  of  the  United  States:  And  pro-    Government 
vided  also.  That  if,  after  all  the  debts  and  loans  aforesaid,  ferent  appro- 

',,,,,,        .  ,        ...  ,  ...         .,      priations  of  the 

now  due,  and  that  shall  arise  under  this  act,  excepting  the  funds  in  a  cer- 
said  debt'  or  stock,  bearing  an  interest  of  three  per  cent.  *™  *^*° ' 
15712"— 10 -5 
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shall  be  fully  paid  and  discharged,  any  part  of  the  prin- 
cipal of  the  said  debt  or  stock  bearing  an  interest  of  three 
per  cent,  as  aforesaid,  shall  be  unredeemed,  the  Govern- 
ment shall  have  liberty,  if  they  think  proper,  to  make 
other  and  different  appropriations  of  the  said  funds. 
Priorities  in     Sec.  13.  And  he  it  further  enacted,  That  all  priorities 
for  the  pay- heretofore  established  in  the  appropriations  by  law,  for 
est  to  cease  as  the  interest  on  the  debt  of  the  United  States,  as  between 
itors.  the  different  parts  of  the  said  debt,  shall,  after  the  year 

one  thousand  seven  hundred  and  ninety-six,  cease  with  re- 
gard to  all  creditors  of  the  United  States,  who  do  not, 
before  the  expiration  of  the  said  period,  signify,  in  writ- 
ing, to  the  Comptroller  of  the  Treasury,  their  dissent 
therefrom ;  and  that  thenceforth,  with  the  exception  only 
of  the  debts  of  such  creditors  who  shall  so  signify  their 
dissent,  the  funds  or  revenues  charged  with  the'said  ap- 
propriations, shall,  together,  constitute  a  common  or  con- 
solidated fund,  chargeable  indiscriminately,  and  without 
priority,  with  the  payment  of  the  said  interest. 

(Section  14  requires  that  all  outstanding  loan-office 
certificates,  final  settlements,  and  indents  of  interest  shall 
be  presented  before  January  1,  1797,  to  the  Auditor  of. 
the  Treasury,  to  be  exchanged  for  new  certificates,  or 
registered  and  returned,  at  the  option  of  the  holder ;  and 
all  certificates  not  so  presented  shall  be  forever  barred. 
(Section  15  enacts  that  any  transfer  of  stock  standing 
to  the  credit  of  a  State,  made  after  December  31,  1795, 
shall  be  upon  condition  that  it  shall  be  lawful  to  reim- 
burse so  much  of  the  principal  of  the  stock  transferred 
as  will  make  its  reimbursement  equal  to  that  of  the  same 
stock  transferred  previous  to  the  said  day.) 
Sum  of  money     Sec.  16.  And  ie  it  further  enacted,  That  in  regard  to 
but  remaining  any  sum  wMch  shall  have  remained  unexpended  upon  any 
f ,0  r  a  certain  appropriation  other  than  for  the  payment  of  interest  on 
Tied    to    tiiethe  funded  debt;  for  the  payment  of  interest  upon,  and 
fund."  ^    "  ^  reimbursement,   according  to  contract,  of  any  loan  or 
loans  made  on  account  of  the  United  States ;  for  the  pur- 
poses of  the  sinking  fund;  or  for  a  purpose,  in  respect 
to  which,  a  longer  duration  is  specially  assigned  by  law, 
for  more  than  two  years  after  the  expiration  of  the  calen- 
dar year  in  which  the  act  of  appropriation  shall  have  been 
passed,  such  appropriation  shall  be  deemed  to  have  ceased 
and  been  determined;  and  the  sum  so  unexpended  shall 
be  carried  to  an  account  on  the  books  of  the  Treasury, 
to  be  denominated  "The  Sdeplus  Fund."    But  no  ap- 


LAWS    CONCEENING  FINANCE.  43 

propriation  shall  be  deemed  to  have  so  ceased  and  been 
determined,  until  after  the  year  one  thousand  seven  hun- 
dred and  ninety-five,  unless  it  shall  appear  to  the  Secre- 
tary of  the  Treasury,  that  the  object  thereof  hath  been 
fully  satisfied,  in  which  case,  it  shall  be  lawful  for  him 
to  cause  to  be  carried  the  unexpended  residue  thereof,  to 
the  said  account  of  "  the  surplus  fund." 

(By  sections  17,  18,  and  19  the  Treasury  is  required  to 
establish  rules  for  the  execution  of  this  act;  all  restric- 
tions and  regulations  heretofore  imposed  by  law  upon 
the  commissioners  of  the  sinking  fund  are  made  appli- 
cable in  analogous  cases  under  this  act,  and  an  account  of 
all  sales  of  stock  or  loans  made  is  required  to  be  laid 
before  Congress  within  fourteen  days  after  its  next  meet- 
ing; and  in  every  case  it  is  made  lawful  to  borrow  from 
the  Bank  of  the  United  States,  whatever  the  amount  of 
the  loan. 

(Section  20  continues  acts  laying  duties  on  carriages, 
licenses  for  selling  wines  and  liquors,  duties  on  snuff 
and  sugar,  and  property  sold  at  auction.) 

Approved,  March  3,  1795. 

ACT  OF  FEBEUAKY  19,  1796. 

Chap.  II. — An  act  further  extending  the  time  for  receiv-     i  stat.  l., 
ing  on  loan  the  domestic  dett  of  the  United  States.  [Obsolete.] 

Section  1.  Be  it  enacted  hy  the  Senate  and  House  of  ^  \%f^^^2^ 
Representatives  of  the  United  States  of  America  in  Con- 
gress assembled,  That  the  term  for  receiving  on  loan  that    Extension  ^of 
part  of  the  domestic  debt  of  the  United  States,  which  has  ceiving  on  loan 

^  '   .  the    domestic 

not  been  subscribed,  in  pursuance  of  the  provisions  here-  debt, 
tofore  made  by  law  for  that  purpose,  be,  and  the  same  is 
hereby  further  extended,  until  the  thirty-first  day  of  De- 
cember next,  on  the  same  terms  and  conditions,  as  are  con- 
tained in  the  act,  intituled  ''An  act  making  provision  for 
the  debt  of  the  United  States :  "  Provided,  That  the  books  Proviso, 
for  receiving  the  said  subscriptions  shall  be  opened  only 
at  the  Treasury  of  the  United  States. 

Sec.  2.  And  he  it  further  enacted,  That  it  shall  be  law-     Reimburse- 

'  '       ,  J?    1        1   1  ment  of  ^art  or 

f  ul  to  reimburse  so  much  of  the  principal  of  the  debt  or  the  principal, 
stock,  which  may  be  subscribed,  pursuant  to  this  act,  as 
will  make  the  reimbursement  thereof  equal  in  proportion 
and  degree,  to  that  of  the  same  stock  subscribed  ante- 
cedent to  the  present  year;  and  the  said  reimbursement 
shall  be  made  at  the  expiration  of  the  quarter  in  which 
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1795,  ch.  45.  such  debt  or  stock  shall  be  subscribed,  and  pursuant  to 
the  rules  and  conditions  prescribed  by  the  act,  intituled 
"An  act  making  further  provision  for  the  support  of 
public  credit,  and  for  the  redemption  of  the  public  debt." 

Provision  for     Sec.  3.  And  1)6  it  further  enacted.  That  such  of  the 

the  payment  ol         _.  „,__.',_  ,  ,         ,         -i      i 

Interest  to  non- creditors  01  the  United  states,  as  have  not  subscribed, 
and  shall  not  subscribe  to  the  said  loan,  shall,  neverthe- 
less, receive,  during  the  year  one  thousand  seven  hundred 
and  ninety-six,  a  rate  per  centum  on  the  amount  of  such 
of  their  demands  as  have  been  registered,  or  as  shall  be 
registered  at  the  Treasury,  conformably  to  the  directions 
in  the  act,  intituled,  "An  act  making  provision  for  the 
debt  of  the  United  States,"  equal  to  the  interest  which 
would  be  payable  to  them  as  subscribing  creditors. 
Approved,  February  19,  1796. 

ACT  OF  APRIL  28,  1796. 

1  Stat.  L., Chap.  XVI. — An  act  in  addition  to  an  act  iyitituled  '■'■An 
[Obsolete.]        act  making  further  provision  for  the  support  of  public 
credit,  and  for  the  redemption  of  the  public  debt." 

Section  1.  Be  it  enacted  by  the  Senate  and  House  of 

Representatives  of  the  United  States  of  America  in  Con- 

c ovamis.s\0Ti-  gress  assembled,  That  it  shall  be  lawful  for  the  commis- 

ing  fund  to  pay  sioners  of  the  sinking  fund,  and  they  are  hereby  required, 

stoci£  bearing  to  cause  the  funded  stock  of  the  United  States  bearing  a 

an   interest   of  x  •    j_  j.     j     •  ^  j      i  • 

6  per  cent  by  present  interest  or  six  per  centum  per  annum,  to  be  reim- 
bursed and  paid,  in  manner  following,  to  wit:  First,  by 
dividends  to  be  made  on  the  last  days  of  March,  June 
and  September  for  the  present  year,  and  from  the  year 
one  thousand  seven  hundred  and  ninety-seven,  to  the  year 
one  thousand  eight  hundred  and  eighteen  inclusive,  at 
the  rate  of  one  and  one  half  per  centum  upon  the  original 
capital.  Secondly,  by  dividends  to  be  made  on  the  last 
day  of  December  for  the  present  year,  and  from  the  year 
one  thousand  seven  hundred  and  ninety-seven,  to  the  year 
one  thousand  eight  hundred  and  seventeen  inclusive,  at 
the  rate  of  three  and  one  half  per  centum  upon  the  orig- 
inal capital ;  and  by  a  dividend  to  be  made  on  the  last  day 
of  December,  in  the  year  one  thousand  eight  hundred  and 
eighteen,  of  such  a  sum,  as  will  be  then  adequate,  accord- 
ing to  the  contract,  for  the  final  redemption  of  the  said 
stock. 
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(Section  2  makes  similar  provision  for  the  reimburse- ^^l  stat.  l., 
ment  of  the  stock  bearing  six  per  cent  after  the  year  1800, 
by  a  like  series  of  dividends  beginning  March  31,  1801, 
and  ending  December  31,  1824. 

(Section  3  extends  these  provisions  to  all  balances  of 
stock,  bearing  a  present  or  deferred  interest  of  six  per 
cent,  standing  to  the  credit  of  the  States,  under  the  act 
of  May  31,  1794;  and  section  4  appropriates,  in  addi- 
tion to  sums  already  appropriated,  such  a  sum  of  the 
duties  on  goods  imported,  on  tonnage,  and  on  spirits 
distilled  in  the  United  States  and  on  stills,  as  shall  be 
sufficient,  with  monies  already  applicable,  to  reimburse 
the  said  balances,  in  the  manner  directed.) 

Sec.  5.  And  be  it  fuHher  enacted,  That  it  shall  be     The  commis- 

lawful  for  the  commissioners  of  the  sinking  fund,  to  point  a  seere- 

tarv 
appoint  a  secretary,  whose  duty  it  shall  be,  to  record 

and  preserve  their  proceedings  and  documents,  and  to 

certify  copies   thereof,   when  thereunto  duly  required; 

and  the  said  secretary  shall  be  allowed  a  compensation 

not  exceeding  two  hundred  and  fifty  dollars,  annually,     his  compen- 

for  his  services. 

Approved,  April  28,  1796. 

ACT  OF  MAY  6,  1796. 

Chap.  XXI. — An  act  authorizing  a  loan  for  the  use  o/^g^^*''*-  ^•• 
the  city  of  Washington,  in  the  District  of  Colurnbia, 
and  for  other  purposes  therein  mentioned. 

(Note. — This  act  provided  that  the  Commissioners  of 
the  city  of  Washington  might  borrow  certain  sums  of 
money  to  carry  into  effect  the  act  establishing  the  seat  of 
government ;  certain  lots  were  made  chargeable  with  the 
repayment  of  such  loans,  and  if  the  proceeds  of  the  lots 
should  be  insufficient  the  United  States  should  be  liable 
for  the  balance;  and  the  act  of  April  18, 1798  (1  Stat.  L., 
551)  authorized  the  President  to  cause  to  be  loaned  to 
said  commissioners  the  sum  of  one  hundred  thousand  dol- 
lars ;  which  sum  was  declared  to  be  in  full  of  the  monies 
which  the  said  commissioners  were  authorized  to  borrow 
under  the  act  of  May  6,  1796.) 
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ACT  OF  MAY  30,  1796. 

487.  ^  *  *  *  •  ^•'  Chap.  XLI. — An  act  making  further  provision  for  the 
expense  attending  the  intercourse  of  the  United  States 
with  foreign  nations;  and  to  continue  in  force  the  act, 
intituled  '■'■An  act  providing  the  means  of  inter- 
course between  the  United  States  and  foreign  nations^ 
***** 

the''"*u  nTt  e°d     ®^^-  ^-  "^^^  ^^  ^^  further  enacted,  That  the  President 
ro^w^no't^ex-"-^  *^^  United  States  be  authorized  to  borrow,  on  the 
539^06^  *324,- credit  of  the  United  States,  if,  in  his  opinion,  the  public 
service  shall  require  it,  a  sum  not  exceeding  three  hun- 
dred and  twenty-four  thousand  five  hundred  and  thirty- 
nine  dollars  and  six  cents,  at  an  interest  not  exceeding 
six  per  centum  per  annum,  reimbursable  at  the  pleasure 
of  the  United  States,  to  be  applied  to  the  purposes  of 
this  act,  and  to  be  repaid  out  of  the  duties  on  imports 
and  tonnage  accruing  during  the  present  year,  and  not 
otherwise  appropriated:  and  it  shall  be  lawful  for  the 
Bank  of  the  United  States  to  lend  the  same. 
Approved,  May  30,  1796. 

ACT  OE  MAY  31,  1796. 

488  ^  *  ^  *  •  ■^■'  Chap.  XLI V. — An  act  making  provision  for  the  pdy- 
[Expired.]  mcnt  of  certain  dehts  of  the  United  States. 

(Sections  1  and  2  authorize  the  commissioners  of  the 
sinking  fund  to  borrow  a  sum  not  exceeding  five  millions 
of  dollars,  to  be  used  in  paying  the  capital  of  any  debt 
due  by  the  United  States  to  the  Bank  of  the  United 
States,  or  to  tlie  Bank  of  New  York,  or  any  instalment 
of  foreign  debt,  the  loan  to  bear  an  interest  of  six  per 
cent,  payable  quarter  yearly,  and  to  be  redeemable  at 
the  pleasure  of  the  United  States  after  the  close  of  the 
year  1819.  The  Bank  of  the  United  States  is  authorized 
to  lend  the  whole  sum  and  to  sell  the  stock  received 
therefor.  Credits  for  the  sums  borrowed  are  to  be 
entered  on  the  books  of  the  Treasury,  and  certificates 
"  for  sums  not  less  than  one  hundred  dollars  "  are  to  be 
issued  by  the  Register,  and  are  to  be  transferable  and 
the  interest  thereon  is  to  be  payable,  as  provided  in  sec- 
tions 7  and  8  of  the  act  of  August  4,  1790.) 
powe°  to  toi^  ^^'■^-  ^-  "^"'^  ^^  ^*  further  enacted,  That  it  shall  be 
ecute'd^^  *^  ^^'  <ieemed  a  good  execution  of  the  power  to  borrow,  herein 
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granted,  for  the  said  commissioners  of  the  sinking  fund, 

to  cause  to  be  constituted,  certificates  of  stock  of  the 

description  herein  mentioned,  and  to  cause  the  same  to  be 

sold  in  the  United  States,  or  elsewhere:  Provided,  That 

no  more  than  one  moiety  of  the  said  stock  shall  be  sold 

under  par :  And  it  shall  be  lawful  for  the  commissioners 

of  the  sinking  fund,  if  they  shall  find  the  same  to  be 

most  advantageous,  to  sell  such  and  so  many  of  the  shares 

of  the  stock  of  the  Bank  of  the  United  States,  belonging 

to  the  United  States,  as  they  may  think  proper ;  and  that 

they  apply  the  proceeds  thereof  to  the  payment  of  the  said 

debts,  instead  of  selling  certificates  of  stock,  in  the  manner 

prescribed  in  this  act.     And  such  of  the  revenues  of  the     Appropria- 

United  States,  heretofore  appropriated  for  the  payment  meSt  "of  The 

of  interest  of  debts,  thus  discharged,  shall  be,  and  the '°  ^^^^ ' 

same  are  hereby  pledged  and  appropriated,  towards  the 

payment  of  the  interest,  and  instalments  of  the  principal, 

which  shall  hereafter  become  due,  on  the  loan  obtained 

of  the  Bank  of  the  United  States,  pursuant  to  the  eleventh 

section  of  the  act  for  incorporating  the  subscribers  to  the 

said  bank. 

Sec.  4.  And  he  it  further  enacted,  That  such  of  the    Funds  appro- 

'  11.  -1  priated  for  pay- 

revenues  of  the  United  States,  heretofore  appropriated  ment  of  inter- 

'  1       T   1  .est  and  princi- 

for  the  payment  of  interest  on  such  debts  as  may  be  pal. 
liberated  or  set  free,  by  payments  from  the  proceeds  of 
the  loan  herein  proposed,  together  with  such  further  sums 
of  the  proceeds  of  the  duties  on  goods,  wares  and  mer- 
chandise imported;  on  the  tonnage  of  ships  or  vessels; 
and  upon  spirits  distilled  in  the  United  States,  and  stills ; 
as  may  be  necessary,  shall  be,  and  the  same  are  hereby 
pledged  and  appropriated  for  the  payment  of  the  interest 
which  shall  be  payable  upon  the  sums  subscribed  to  the 
said  loan;  and  shall  continue  so  pledged  and  appropri- 
ated, until  the  principal  of  the  said  loan  shall  be  fully 
reimbursed  and  redeemed.  , 

Sec.  5.  And  be  it  further  enacted.  That  the  principal  of  red^eSil'unl 
the  said  loan,  bearing  interest  as  aforesaid,  shall  remain  t^^gt''^  year 
fixed  and  irredeemable  by  the  United  States,  until  the 
close  of  the  year  one  thousand  eight  hundred  and  nine- 
teen ;  after  which  period,  the  said  loan  shall  be  redeemed, 
at  the  pleasure  of  the  United  States :  and  the  funds  which 
shall  be  liberated  by  the  discharge  of  the  stock  of  the 
United  States,  bearing  a  present  interest  of  six  per  cen- 
tum, or  so  much  thereof,  as  may  be  necessary,  shall  be, 
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and  the  same  are  hereby  pledged  and  appropriated  for 
the  said  redemption. 
tr?a"ury    de-     ^^^-  ^-  ^'^  ^^  ^*  further  enacted,  That  the  department 
partment  here-  of  the  treasury,  according  to  the  respective  duties  of  the 
officers  thereof,  shall,  and  they  are  hereby  directed  to 
establish  such  forms  and  rules  of  proceeding,  touching 
the  execution  of  this  act,  as  shall  be  conformable  with 
the  provisions  thereof. 
Approved,  May  31,  1796. 

ACT  OF  JUNE  1,  1796. 

493  ^  *  ^  *  ■  ^•'  Chap.  LI. — An  act  making  appropriations  for  the  sup- 
[Obsoiete.]        por^  of  the  military  and  naval  establishments  for  the 
year  one  thousand  seven  hundred  and  ninety-six. 


Out  of  what      (Section  2  makes  reference  to  authority  of  Bank  of 

funds  payable.  ^  *' 

the  United  States  to  make  a  loan.) 
TT  ?5^l'4®?*..°*     Sec.  3.  And  he  it  further  enacted..  That  the  President  of 

United  States  '  ' 

ses^oootosat'*^^  United  States  be  empowered  to  borrow,  at  an  interest 
isfy  this  act.  not  exceeding  six  per  centum,  of  the  Bank  of  the  United 
States,  which  is  hereby  authorized  to  lend  the  same ;  or  of 
any  body  or  bodies  politic,  person  or  persons,  any  sum  or 
sums  not  exceeding  in  the  whole,  six  hundred  and  fifty 
thousand  dollars,  and  to  be  applied  to  the  purposes  afore- 
said, and  to  be  reimbursed,  as  well  interest  as  principal, 
out  of  the  funds  aforesaid. 

Approved,  June  1,  1796. 

ACT  OF  MAKCH  3,  1797. 

503  ^  *  ^  *  ■  ^■'  CiiAP.  X. — An  act  for  raising  a  further  sum  of  mx>ney,  hy 
additional  duties  on  certain  articles  imported,  and  for 
other  purposes. 


tion^o^f^dutie^ai  ^^'^-  ^-  ^^^  ^^  **^  further  enacted.  That  the  proceeds  of 
the  duties  laid  by  this  act,  shall  be  solely  appropriated  to 
the  following  purpose ;  that  is  to  say :  First,  for  the  pay- 
ment of  the  principal  of  the  present  foreign  debt  of  the 
United  States :  Secondly,  for  the  payment  of  the  principal 
of  the  debt  now  due  by  the  United  States  to  the  Bank  of 
the  United  States. 
Approved,  March  3,  1797. 
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ACT  OF  MAKCH  3,  1797. 

Chap.  XIV. — An  act  to  authorize  the  receipt  of  evidences    i  s  t  a  t .  l., 
of  the  public  debt,  in  payment  for  the  lands  of  the    [Obsolete.] 
United  States. 

.  Be  it  enacted  by  the  Senate  and  Hoiise  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
bled. That  the  evidences  of  the  public  debt  of  the  United  ^.  stock  of  the 

'         ,     ,    ,  .       ,  T     .  Tjnited  States 

States,  shall  be  receivable  in  payment  for  any  of  the  lands  ^ceijed  in  pay- 

,  .  «  IT-  /.  •  ment  for  west- 

which  may  be  hereafter  sold  in  conformity  to  the  act,  e™  lands, 
intituled  "An  act  providing  for  the  sale  of  the  lands  of 
the  United  States,  in  the  territory  northwest  of  the  river 
Ohio,  and  above  the  mouth  of  Kentucky  River,"  at  the 
following  rates,  viz. :  the  present  foreign  debt  of  the 
United  States,  and  such  debt,  or  stock,  as,  at  the  time  of 
payment,  shall  bear  an  interest  of  six  per  centum  per 
annum,  shall  be  received  at  their  nominal  value ;  and  the 
other  species  of  debt,  or  stock,  of  the  United  States,  shall 
be  received  at  a  rate  bearing  the  same  proportion  to  their 
respective  market  price,  at  the  seat  of  Government,  at  the 
time  of  payment,  as  the  nominal  value  of  the  above  men- 
tioned six  per  centum  stock  shall,  at  the  same  time,  bear 
to  its  market  pric.e  at  the  same  place ;  the  Secretary  of  the 
Treasury,  in  all  cases,  determining  what  such  market 
price  is. 

Approved,  March  3,  1797. 

(Section  5  of  the  act  of  May  10,  1800,  chapter  55  (2 
Stat.  L.,  73) ,  contains  a  similar  provision. 

(Section  1  of  the  act  of  April  18,  1806,  chapter  50  (2 
Stat.  L.,  405),  repeals  the  acts  authorizing  the  receipt  of 
evidences  of  the  public  debt  in  payment  for  land  after  the 
30thx)f  April,  1806.) 

Note. — This  provision  is  also  made  applicable  under  the  act  of 
May  10,  1800,  amending  the  acts  providing  for  the  sale  of  public 
lands.     (2  Stat.  L.,  74.) 

ACT  OF  MARCH  3,  1797. 

Chap.  XXV. — An  act  extending  the  time  for  receiving  ^^  s  t  a  t .  l., 
on  loan  the  domestic  debt  of  the  United  States.  [Obsolete.] 

Be  it  enacted  by  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem-  ea^lf\oan^lo'. 
bled,  That  all  the  several  provisions  of  the  act,  intituled  nestle  debt. 
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"An  act  further  extending  the  time  for  receiving  on  loan 
the  domestic  debt  of  the  United  States."  passed  the  nine- 
1796,  ch.  2.  teenth  day  of  February,  one  thousand  seven  hundred  and 
ninety-six,  be,  and  they  are  hereby  continued  in  force, 
until  the  thirty-first  day  of  December  next,  and  no  longer: 
Provided,  That  nothing  herein  contained,  shall  be  con- 
strued to  extend  to  any  evidence  of  public  debt,  which 
may  be  barred  by  any  act  of  limitation. 
Approved,  March  3,  1797. 

ACT  OF  JULY  8,  1797. 
1  s  t  a  t .  L.,       Chap.  XVI. — An  act  authorizing  a  loan  of  money. 

[Obsolete.] 

Section  1.  Be  it  enacted  ty  the  Senate  and  House  of 
Representatives  of  the  United  States  of  America  in  Gon- 
$800,000°^°  °^gress  assembled.  That  the  President  of  the  United  States 
be,  arid  he  is  hereby  empowered  to  borrow  on  the  credit  of 
the  United  States,  a  sum  not  exceeding  eight  hundred 
thousand  dollars,  at  an  interest  not  exceeding  six  per 
centum  per  annum,  reimburseable  at  the  pleasure  of  the 
United  States,  or  at  such  period  as  may  be  stipulated  by 
contract  not  exceeding  five  years  from  the  time  of  obtain- 
ing the  loan,  to  be  applied  to  such  public  purposes  as  are 
Howtobeor  may  be  authorized  by  law,  and  to  be' repaid  out  of  the 
revenues  accruing  to  the  end  of  the  present  year  and  such 
further  revenues  as  have  been,  or  may  be  provided  during 
the  present  session  of  Congress;  and  it  shall  be  lawful 
for  the  Bank  of  the  United  States  to  lend  the  said  sum. 
fic?eiicyte?t"of     ^^^-  2-  And  ie  it  further  enacted,  That  in  case  the  ex- 
states'  piedg^ed  isting  revenues  of  the  United  States,  together  with  such 
s?o™fOT  Ft°^'  further  revenues  as  have  been  or  may  be  provided,  during 
the  present  session,  shall  be  insufficient  to  discharge  and 
reimburse  the  said  loan,  the  faith  of  the  United  States  is 
hereby  pledged  to  make  such  further  provision  therefor, 
as  may  be  necessary. 
Approved,  July  8,  1797. 

ACT  OF  JUNE  12,  1798. 

562  ^'^*'  ^■'  Chap.  LI. — An  act  respecting  loan  office  and  final  settle- 
ment certificates,  indents  of  interest,  and  the  unfunded 
or  registered  debt  credited  in  the  hooks  of  the  Treasury. 

(By  section  1  the  time  fixed  by  section  14  of  the  act 
of  March  3,  1795,  for  the  presentation  of  loan  office  cer- 
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tificates,  final  settlements,  and  indents  of  interest,  is  ex- 
tended for  one  year. 

(Sections  2  and  3  provide  that  on  the  settlement  of  such 
certificates  and  indents  of  interest,  the  creditors  may  re- 
ceive three  per  cent  stock  of  the  United  States,  to  the 
amount  of  the  indents  and  of  arrearages  of  interest  on 
certificates  accruing  prior  to  January  1,  1791;  and  that 
the  principal  sums  of  the  certificates,  with  interest  since 
January  1,  1791,  shall  be  discharged  by  reimbursement 
equal  to  the  sum  which  would  have  been  payable  if  the 
certificates  had  been  subscribed,  and  by  payment  of  the 
market  value  of  the  remaining  funded  stock  which  would 
have  been  created  by  such  subscription. 

(The  remaining  sections  forbid  the  officers  of  the  Treas- 
ury to  issue  any  further  certificates  of  registered  or  un- 
funded debt;  require  the  commissioners  of  the  sinking 
fund  to  reimburse  the  principal  sums  of  the  unfunded  or  • 
registered  debt;  and  authorize  the  creditors  of  the  un- 
funded or  registered  debt  to  receive  three  per  cent  stock 
equal  to  the  arrearages  of  interest  due  to  them  prior  to 
January  1,  1791.) 

Approved,  June  12,  1798. 

ACT  OF  JULY  9,  1798. 

Chap.  LXIX. — An  act  limiting  the  time,  within  lohich^so.      *   '     ' 
claims  against  the   United  States,  for  credits  on  the         ^°  ® 
books  of  the  Treasury,  may  he  presented  for  allowance. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  as- 
sembled, That  all  credits  on  the  books  of  the  Treasury  of 
the  United  States,  for  transactions  during  the  late  war, 
whichj  according  to  the  course  of  the  Treasury,  have 
hitherto  been  discharged  by  issuing  certificates  of  regis- 
tered debt,  shall  be  forever  barred  and  precluded  from 
settlement  or  allowance,  unless  claimed  by  the  proper 
creditors,  or  their  legal  representatives  on  or  before  the 
first  day  of  March,  in  the  year  one  thousand  seven  hun- 
dred and  ninety-nine.  And  the  Secretary  of  the  Treas- 
ury is  hereby  required  to  cause  this  act  to  be  published 
in  one  or  more  of  the  public  papers  of  each  State. 

Approved,  July  9,  1798. 
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ACT  OF  JULY  16,  1798. 

^^1  s  t  a  t .  L.,  Chap.  LXXIX. — An  act  to  enable  the  President  of  the 
[Obsolete.]        United  States  to  borrow  money  for  the  public  service. 

Be  it  enacted  by  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  as- 
T  h  e    Presi- gg^j^igd  That  the  President  of  the  United  States  shall  be, 

dent   may   bor-  "  ' 

row   five   mil-  and    hereby  is  authorized  to  borrow,  on    behalf  of   the 

lions  of  dollars.  ■'  ' 

United  States,  from  the  Bank  of  the  United  States,  which 
is  hereby  authorized  to  lend  the  same,  or  from  any  other 
body  or  bodies  politic  or  corporate,  or  from  any  person 
or  persons  and  upon  such  terms  and  conditions  as  he  shall 
judge  most  advantageous  for  the  United  States,  a  sum 
not  exceeding  five  millions  of  dollars,  in  addition  to  the 
monies  to  be  received  into  the  Treasury  of  the  United 
•  States,  from  taxes,  for  making  up  any  deficiency  in  any 
appropriation  heretofore  made  by  law,  or  to  be  made 
during  the  present  session  of  Congress ;  and  defraying  the 
expenses  which  may  be  incurred,  by  calling  into  actual 
service,  any  part  of  the  militia  of  the  United  States,  or 
by  raising,  equipping  and  calling  into  actual  service  any 
regular  troops,  or  volunteers,  pursuant  to  authorities 
vested  or  to  be  vested  in  the  President  of  the  United 

of^he^ri''ht°to®*'^*^^'  ^^  ^^^ '■  Provided,  that  no  engagement  nor  con- 
reimburse  after  tract  shall  be  entered    into,  which    shall    preclude   the 

fifteen  years.  .  _,  „  ,  ^ 

United  States  from  reimbursing  any  sum  or  sums  bor- 
rowed at  any  time  after  the  expiration  of  fifteen  years 
from  the  date  of  such  loan. 
thf "duwls  on  ®^^-  ^-  ^^^  ^^  '^^  further  enacted,  That  so  much  as  may 
t™o°n' n  a''  °  e  '^®  neccssary  of  the  surplus  of  the  duties  on  imports  and 
^a'^^me^S't^of^^"'^''^^®'  ^^7°^^  ^^6  permanent  appropriations  hereto- 
principal  andfore  charged  upon  them  by  law,  shall  be  and  herebv  is 

interest.  ^..^^^  •         -i    »  * 

pledged  and  appropriated  for  paying  the  interest  of  all 
such  monies  as  may  be  borrowed,  pursuant  to  this  act, 
according  to  the  terms  and  conditions  on  which  the  loan 
or  loans,  respectively,  may  be  effected ;  and  also  for  pay- 
ing and  discharging  the  principal  sum  or  sums  of  any 
such  loan  or  loans,  according  to  the  terms  and  conditions 
reTe*n"el"foJ^°  be  fixed,  as  aforesaid.     And  the  faith  of  the  United 
defldelcj^to*!  ^*^*®^  ^^^^^  ^^  ^^^  hereby  is  pledged,  to  establish  suffi- 
estabiished.      cient  permanent  revenues  for  making  up  any  deficiency 
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that  may  hereafter  appear  in  the  provisions  for  paying 
the  said  interest  and  principal  sums,  or  any  of  them,  in 
manner  aforesaid. 

Sec.  3.  And  he  it  further  enacted.  That  the  sums  to  be  row™^to  °be 
borrowed,  pursuant  to  this  act,  shall  be  paid  into  the  ^'reasu^y?  e?c* 
Treasury  of  the  United  States,  and  there  separately  ac-    >ppropria- 
counted  for ;  and  that  the  same  shall  be  and  hereby  are  same. 
appropriated  in  manner  following:  First,  to  make  up 
any  deficiency  in  any  appropriation  heretofore  made  by 
law,  or  to  be  made,  during  the  present  session  of  Con- 
gress; and,  secondly,  to  defray  the  expenses  which  may 
be  incurred  before  the  end  of  the  next  session  of  Congress, 
by  calling  into  actual  service,  any  part  of  the  militia  of 
the  United  States,  or  by  raising,  equipping  and  calling 
into   actual  service,   any  regular  troops,  or  volunteers, 
j)ursuant  to  authorities  vested  or  to  be  vested  in  the  Presi- 
dent of  the  United  States,  by  law. 

Approved,  July  16,  1798. 

ACT  OF  JULY  16,  1798. 

Chap.  LXXXIV. — An  act  making  certain  appropria-     i  stat.  u, 

tions;  and  to  authorize  the  President  to  obtain  a  loan 

on  the  credit  of  the  direct  tax. 

*  *  *       '  *  * 

Sec.  2.  And  he  it  further  enacted,  That  the  President  ^ J^"^  e  ^^Presi- 
of  the  United  States  shall  be,  and  he  is  hereby  authorized  ffons^Tn^the 
to  borrow  of  the  Bank  of  the  United  States,  who  are  cremt  ^t^ih.e 
hereby  enabled  to  lend  the  same,  or  of  any  other  corpora- 
tion, persons  or  person,  the  sum  of  two  millions  of  doUars, 
upon  the  credit,  and  in  •  anticipation  of  the  direct  tax, 
laid  and  to  be  collected  within  the  United  States ;  which 
tax  shall  be,  and  is  hereby  pledged  for  the  repayment  of 
any  loan  which  shall  be  obtained  thereon,  as  aforesaid; 
and  the  faith  of  the  United  States  shall  be,  and  is  hereby 
pledged  to  make  good  any  deficiency :  Provided,  that  the 
interest  to  be  allowed  for  such  loan,  shall  not  exceed  six 
per  centum  per  annum;  and  that  the  principal  shall  be 
reimbursed  at  the  pleasure  of  the  United  States. 

Approved,  July  16,  1798. 
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ACT   OF   FEBRUARY   15,  1799. 

1  s  t  a  t .  L.,  Chap.  III. — An  act  respecting  balances  reported  against 
[fexpirea.]         certain  States,  hy  the  commissioners  appointed  to  settle 

the  accounts  between  the  United  States  and  the  several 

States. 

Section  1.  Be  it  enacted  by  the  Senate  and  House  of 

Representatives  of  the  United  States  of  America  in  Con- 

Debtor  states  q^ggg  assembled.  That  if  any  state,  against  which  a  balance 

assuming    to^  '  ■'  '     ^  .  .  i     j.i 

^end  "in  forttfl'  '^^^  reported  by  the  commissioners  appointed  to  settle  the 
cations  a  sum  accounts  between  the  United  States  and  the  several  states, 

in  money  or  in  ,.  -i  i  i     •    i  j. 

stock  equal  to  shall,  on  Or  before  the  first  day  of  April,  one  thousand  eight 

their    debts,  '  ■'  ^'  .  " 

dischar''e^'etc'*^""'^'^^'^'  ^^  ^  legislative  act,  engage  to  pay  into  the 
'  treasury  of  the  United  States  within  five  years  after  pass- 
ing such  legislative  act,  or  to  expend,  within  the  time  last 
mentioned,  in  erecting,  enlarging  or  completing  any  forti- 
fications for  the  defence  of  the  United  States  at  such 
place  or  places  the  jurisdiction  whereof,  having  been, 
previously  to  such  expenditure,  ceded  by  such  state  to  the 
United  States,  with  reservation  that  process  civil  and 
criminal  issuing  under  authority  of  such  state,  may  be 
served  and  executed  therein,  and  according  to  such  plan 
or  plans  as  shall  be  approved  by  the  President  of  the 
United  States,  a  sum  in  jnoney,  or  in  stock  of  the  United 
States,  equal  to  the  balance  reported  as  aforesaid,  against 
such  state,  or  to  the  sum  assumed  by  the  United  States  in 
the  debt  of  such  state,  such  payment  or  expenditure,  when 
so  made,  shall  be  accepted  by  the  United  States  as  a  full 
discharge  of  all  demands  on  account  of  said  balance ;  and 
the  President  of  the  United  States,  shall  be,  and  hereby 
is  authorized  to  cause  credit  to  be  given  to  such  state  on 
the  books  of  the  treasury  of  the  United  States  accord- 
Limitation  jngly:    Provided  however,  that  no  "more  than  one  third 

of  the  desci-ip-  -     ,  ,     , 

tions  of  stock  part  of  the  whole  payment  or  expenditure  that  may  be 

to   be    paid   or'^  ^    •'  ^  .  ■' 

expended.         made  by  any  such  state  shall  be  made  m  three  per  cent 

stock,  nor  more  than  one  third  part  of  the  remaining  two 

ma^y" obtafn^'^a thirds  shall  be  made  in  deferred  stock:    And  provided 

the'^payment^or  ^Iso,  that  any  such  state  may  obtain  a  full  discharge,  as 

expenditure  ^of  j^fg^gg^j^j^  \yy  j^j^g  payment  or  expenditure  of  a  sum  of 

money,  etc.       money.  Sufficient  in  the  opinion  of  the  Secretary  of  the 

Treasury,  to   purchase,   at   market   price,  the   different 

species  of  stock,  the  payment  or  expenditure  of  which 

would  be  accepted  as  a  full  discharge,  as  aforesaid. 
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Sec.  2.  Provided  always,  and  he  it  further  enacted,  ■^^^^^^^'^°^_ 
That  if  any  such  state  as  is  aforesaid  shall  have  expended,  ^ortlfirau  o  n  s 
since  the  establishment  of  the  present  Government  of  the  b  e  f  o  r  e  their 

^  cession   to    the 

United  States,  any  sum  of  money  in  fortifying  any  place  united  states. 

since  ceded  by  such  state  to  the  United  States,  or  which 

may  be  so  ceded,  within  one  year  after  the  passing  of  this 

act,  such  expenditure  having  been  ascertained  and  proved 

to  the  satisfaction  of  the  Secretary  of  the  Treasury,  shall 

be  taken  and  allowed  as  part  of  the  expenditure  intended 

by  this  act. 

Approved,  February  15,  1799. 

ACT  OF  MAECH  2,  1799. 

Chap.  XXXI. — An  act  giving  eventual  authority  to  the     i  stat.  l.. 
President  of  the  United  States  to  augment  the  army.        Repealed 

^         1802,  ch.  9. 

(Sections  1  to  8  provide  for  augmenting  the  military 
force,  including  volunteers,  etc.) 

Sec.  9.  And  he  it  further  enacted.  That  for  the  execu-  .  Approp  r  i  a  - 
tion  of  this  act,  if  it  shall  be  found  necessary  to  carry  it,p urposesof 
or  any  part  of  it  into  effect,  there  be  appropriated  the  authority     to 
sum  of  two  millions  of  dollars,  and  that  the  President  be 
authorized  to  borrow,  on  behalf  of  the  United  States,  the 
said  sum,  or  so  much  thereof  as  he  shall  deem  necessary 
(which  the  Bank  of  the  United  States  is  hereby  em- 
powered to  lend)  and  upon  such  terms  and  conditions  as 
he  shall  judge  most  advantageous  to  the  United  States. 
Provided,  That  such  terms  and  conditions  shall  not  re- 
strain the  United  States  from  paying  off  the  sum  which 
may  be  borrowed,  after  the  expiration  of  fifteen  years. 

Sec.  10.  And  he  it  further  enacted.  That  so  much  as    certain  du- 

'  i>    1        1      •  ■  t'^^  pledged  to 

may  be  necessary  of  the  surplus  of  the  duties  on  importsredeem  the 
and  tonnage,  beyond  the  permanent  appropriations  here- 
tofore charged  upon  them  by  law,  shall  be,  and  hereby 
is  pledged  and  appropriated  for  paying  the  interest  of  all 
such  monies  as  may  be  borrowed  pursuant  to  this  act,  ac- 
cording to  the  terms  and  conditions  on  which  the  loan  or 
loans,  respectively,  may  be  effected ;  and  also  for  paying, 
by  discharging  the  principal  sum  or  sums  of  any  such 
loan  or  loans,  according  to  the  terms  and  conditions  to  be 
fixed  as  aforesaid. ' 

!|c  «  «  4:  * 

Approved,  March  2,  1799. 
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ACT  OF  MAY  7,  1800. 

2  Stat.  L.,  60.  Chap.   XLII. — An  act  to  enable   the  President  of  the 
United  States  to  borrow  money  for  the  public  service. 

Section  1.  Be  it  enacted  by  the  Senate  and  House  of 
Representatives  of  the  United  States  of  America  in  Cori- 
President  au-  gress  assembled.,  That  the  President  of  the  United  States 
row  $3,500,000.  shall  be,  and  hereby  is  authorized  to  borrow  on  behalf  of 
Vol.  I,  194.  the  United  States,  from  the  Bank  of  the  United  States, 
which  is  hereby  authorized  to  lend  the  same,  or  from  any 
other  body  or  bodies  politic  or  corporate,  or  from  any  per- 
son or  persons,  and  ujDon  such  terms  and  conditions,  as  he 
shall  judge  most  advantageous  for  the  United  States,  a 
sum  not  exceeding  three  millions  five  hundred  thousand 
dollars,  in  addition  to  the  monies  to  be  received  into  the 
Treasury  of  the  United  States  from  taxes,  for  making  up 
any  deficiency  in  any  appropriation  heretofore  made  by 
law,  or  to  be  made  during  the  present  session  of  Congress, 
and  defraying  the  expenses  which  may  be  incurred  by 
calling  into  actual  service  any  part  of  the  militia  of  the 
United  States,  or  by  raising,  equipping  and  calling  into 
actual  service  any  regular  troops  or  volunteers,  pursuant 
to  authorities  vested,  or  to  be  vested  in  tlje  President  of 
the  United  States  by  law :  Provided.,  That  no  engagement 
nor  contract  shall  be  entered  into,  which  shall  preclude 
the  United  States  from  reimbursing  any  sum  or  sums 
borrowed,  at  any  time  after  the  expiration  of  fifteen  years 
from  the  date  of  such  loan. 
Appropria-      Sec.  2.  And  be  it  further  enacted.,  That  so  much  as  may 
payment  of  in- be  necessary  of  the  surplus  of  the  duties  on  imports  and 
t  i  n  guishment  touuagc,  bcyoud  the  permanent  appropriations  heretofore 
pal.  charged  upon  them  by  law,  shall  be  and  hereby  is  pledged 

and  appropriated  for  paying  the  interest  of  all  such 
monies  as  may  be  borrowed  pursuant  to  this  act,  accord- 
ing to  the  terms  and  conditions  on  which  the  loan  or  loans 
respectively  may  be  effected ;  and  also  for  paying  and  dis- 
,  charging  the  principal  sum  or  sums  of  any  such  loan  or 

loans,  according  to  the  terms  and  conditions  to  be  fixed  as 
aforesaid.  And  the  faith  of  the  United  States  shall  be, 
and  hereby  is  pledged  to  establish  sufficient  permanent 
revenues  for  making  up  any  deficiency,  that  may  here- 
after appear  in  the  provisions  for  paying  the  said  interest 
and  principal  sums,  or  any  of  them,  in  manner  aforesaid, 
tit^rf^the  ^^^-  ^-  ^^^  ^^  ^^  further  enacted.,  That  the  sums,  to  be 
proceeds  of  the  borrowed  pursuant  to  this  act,  shall  be  paid  into  the  Treas- 


LAWS   CONCEENING  FINANCE.  57 

VLTj  of  the  United  States,  and  there  separately  -accounted 
for;  and  that  the  same  shall  be,  and  hereby  are  appro- 
priated in  the  manner  following: 

First,  to  make  up  any  deficiency  in  any  appropriation 
heretofore  made  by  law,  or  to  be  made  during  the  present 
session  of  Congress :  and,  secondly,  to  defray  the  expenses 
which  may  be  incurred  before  the  end  of  the  next  session 
of  Congress,  by  calling  into  actual  service  any  part  of  the 
militia  of  the  United  States,  or  by  raising,  equipping  and 
calling  into  actual  service  any  regular  troops  or  volunteers, 
pursuant  to  authorities  vested  or  to  be  vested  in  the  Presi- 
dent of  the  United  States  by  law. 

Approved,  May  7,  1800. 

ACT  OF  MAY  10,  1800. 

Chap.  LVIII. — An  act  sufplementary  to  the  act  entitled    2  stat.  l.,  79. 
''''An  act  to  establish  the  Treasury  Department.'''' " 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
bled. That  it  shall  be  the  duty  of  the  Secretary  of  the„  Duty  of  the 

'  n    1         1     ,.  /-(  Secretary  of  the 

Treasury  to  digest,  prepare  and  lay  before  Congress  at  Treasury  to 

the  commencement  of  every  session,  a  report  on  the  sub-  gress  estimates 
.    .         •'     .  /.    1  IT  o*  ^^^  revenue. 

]ect  of  finance,  containing  estimates  of  the  public  revenue 

and  public  expenditures,  and  plans  for  improving  or 
increasing  the  revenues,  from  time  to  time,  for  the  pur- 
pose of  giving  information  to  Congress  in  adopting 
modes  of  raising  the  money  requisite  to  meet  the  public 
expenditures. 
Approved,  May  10,  1800. 

ACT  OF  APKIL  29,  1802. 

Chap.  XXXII. — An  act  malcing  provision  for  the  re-^^^^   stat.   l., 
demption  of  the  whole  of  the  putlic  debt  of  the  United    [Obsolete.] 
States. 

Be  it  enacted  by  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
bled. That  so  much  of  the  duties  on  merchandise  and  ton-  .  Appropria- 

.  -11  1  tions    for    the 

nage  as,  together  with  the  monies,  other  than  surplusesextinguishment 
of  revenue,  which  now  constitute  the  sinking  fund,  or  debt. 

.     ,  .  »  ...  „    ■         See  vol.  1,  p. 

shall  accrue  to  it  by  virtue  or  any  provisions  heretofore  i3|,  218,  279, 
made,  and  tojsrether  with  the  sums  annually  required  to  432)  488',  512; 

■  '-^  .  ^  .  562.     Debts  to 

discharge  the  annual  interest  and  charges  accruing  onindividu  ai 


"Act  of  September  2,  1789,  chap.  12. 
15712°— 10 6 


49,  178,  616. 
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the  present  debt  of  the  United  States,  including  tempo- 
rary loans  heretofore  obtained,  and  also  future  loans 
which  may  be  made  for  reimbursing,  or  redeeming,  any 
instalments,  or  parts  of  the  principal  of  the  said  debt, 
will  amount  to  an  annual  sum  of  seven  millions  three  hun- 
dred thousand  dollars,  be,  and  the  same  hereby  is  yearly  ap- 
propriated to  the  said  fund ;  and  the  said  sums  are  hereby 
declared  to  be  vested  in  the  commissioners  of  the  sinking 
fund,  in  the  same  manner  as  the  monies  heretofore  appro- 
priated to  the  said  fund,  to  be  applied  by  the  said  com- 
missioners to  the  payment  of  interest  and  charges,  and 
to  the  reimbursement  or  redemption  of  the  principal  of 
the  public  debt,  and  shall  be  and  continue  appropriated 
until  the  whole  of  the  present  debt  of  the  United  States, 
and  the  loans  which  may  be  made  for  reimbursing  or 
redeeming  any  parts  or  instalments  of  the  principal  of 
the  said  debt  shall  be  reimbursed  and  redeemed:  Pro- 

Baiances  of  yided.  That  after  the  whole  of  the  said  debt,  the  old  six 
unexpended  ap-  ' 

propriation,per  cent,  stock,  the  deferred  stock,  the  seventeen  hundred 
now  disposed^  .  .    '  .  i  n    i 

of.  and  nmety-six  six  per  cent,  stock  and  three  per  cent,  stock 

excepted,  shall  have  been  reimbursed  or  redeemed,  any 
balance  of  the  sums  annually  appropriated  by  this  act, 
which  may  remain  unexpended  at  the  end  of  six  months 
next  succeeding  the  end  of  the  calendar  year  to  which 
such  annual  appropriation  refers,  shall  be  carried  to  the 
surplus  fund,  and  cease  to  be  vested  by  virtue  of  this  act  in 
the  commissioners  of  the  sinking  fund,  and  the  appropria- 
tion, so  far  as  relates  to  such  unexpended  balance,  shall 
cease  and  determine, 
tiots,^  amou'nt     ^'^^-  ^-  -^^^  ^^  ^'^  further  enacted,  That  it  shall  be  the 
each  and*  every  ^^^7  o^  ^^^  Secretary  of  the  Treasury  annually,  and  in 
le^c'retary^of  ^^^^  Y^ar,  to  cause  to  be  paid  to  the  commissioners  of  the 
th^e'^'clfmnfis"  sinking  fund  the  said  sum  of  seven  millions  three  hundred 
sinking  fund.''*  t^°^^^^*^  dollars,  in  such  payments,  and  at  such  times, 
in  each  year  as  the  situation  of  the  Treasury  will  permit : 
Provided,  That  all  such  payments  as  may  be  necessary  to 
enable  the  said  commissioners  to  discharge,  or  reimburse, 
any  demands  against  the  United  States,  on  account  of 
the  principal  or  interest  of  the  debt,  which  shall  be  actu- 
ally due,  in  conformity  to  the  engagements  of  the  said 
States,  shall  be  made  at  such  time  and  times,  in  each  year 
as  will  enable  the   said   commissioners   faithfully   and 
punctually  to  comply  with  such  engagement. 

Sec.  3.  And  he  it  further  enacted,  That  all  reimburse- 
ments of  the  capital,  or  principal  of  the  present  debt  of 
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the  United  States,  including  future  loans  -which  may  he^g^^'™^"'^^^,^^ 
made  for  reimbursing  or  redeeming  any  instalments,  or  ^^p^*^'^  |j°'j|^t^^ 
parts  of  the  same,  and  all  payments  on  account  of  the  1^  ^^^g  ^iScufai 
interest  and  charges  accruing  upon  the  said  debt  shall  be  ^jJl^^t^^'^^ '""i"! 
made  under  the  superintendence  of  the  commissioners  of  ™|^f^ ^ "^  p ^c. 
the  sinking  fund.     And  it  shall  be  the  duty  of  the  said  ^°{'°^t°'  fj^^^ 
commissioners  to  cause  to  be  applied  and  paid  out  of  the  1.'°^,'^?^^^^*  ^^^  ^^^ 
said  fund,  yearly  and  every  year,  at  the  Treasury  of  the  ™™.™^s^j?Jj^^j^| 
United  States,  the  several  and  respective  sums  following, f"°^g^,g^ 
to  wit :  first,  such  sum  and  sums  as  by  virtue  of  any  act  ^e°?ppue'd'^un° 
or  acts,  they  have  heretofore  been  directed  to  apply  ^nd^^J^J^^^^i'^^" 
to  pay :  secondly,  such  sum  and  sums  as  may  be  annually  missioners. 
wanted  to  discharge  the  annual  interest  and  charges  ac- 
cruing on  any  other  part  of  the  present  debt  of  the  United 
States,  including  the  interest  and  charges  which  may 
accrue  on  future  loans  which  may  be  made  for  reimburs- 
ing or  redeeming  any  instalments,  or  parts  of  the  prin- 
cipal of  the  said  debt :  thirdly,  such  sum  and  sums  as  may 
annually  be  required  to  discharge  any  instalment  or  part 
of  the  principal  of  the  present  debt  of  the  United  States, 
and  of  any  future  loans  which  may  be*  made  for  reim- 
bursing, or  discharging  the  same,  which  shall  be  actually 
due  and  demandable,  and  which  shall  not  by  virtue  of 
this,  or  any  other  act,  be  renewed  or  prolonged,  or  reim- 
bursed, out  of  the  proceeds  of  a  new  loan :  and  also  it  shall 
be  the  duty  of  the  said  commissioners  to  cause  to  be  ap- 
plied the  surplus  of  such  fund  as  may  at  any  time  exist, 
after  satisfying  the  purposes  aforesaid,  towards  the  fur- 
ther and  final  redemption,  by  payment,  or  purchase,  of 
the  present  debt  of  the  United  States,  including  loans  for 
the  reimbursement  thereof,  temporary  loans  heretofore 
obtained  from  the  Bank  of  the  United  States,  and  those 
demands  against  the  United  States,  under  any  treaty,  or 
convention,  with  a  foreign  power,  for  the  payment  of 
which  the  faith  of  the  United  States  has  been,  or  may 
hereafter  be  pledged  by  Congress:  Provided,  however,    Demands  un- 
That  the  whole,  or  any  part,  of  such  demands,  arising  etc.,  m\^y'1fe 
under  a  treaty,  or  convention,  with  a  foreign  power,  and  Ithev  moneys? 
of  such  temporary  loans,  may,  at  any  time,  be  reimbursed, 
either  out  of  the  sinking  fund,  or,  if  the  situation  of  the 
Treasury  will  permit,  out  of  any  other  monies  which  have 
been,  or  may  hereafter  be,  appropriated  to  that  purpose. 
(Section  4  empowers  the  commissioners  to  borrow,  at 
home  or  abroad,  the  sums  requisite  for  payment  of  the 
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instalments  of  the  Dutch  debt,  falling  due  in  the  years 
from  1803  to  1806,  and  requires  that  a  like  sum  shall  be 
laid  out  in  the  payment  or  redemption  of  the  present  debt 
of  the  United  States,  so  as  to  effect  the  annual  payment 
of  seven  million  three  hundred  thousand  dollars,  agree- 
ably to  the  provision  made  above ;  but  any  loan  thus  made 
shall  be  reimbursable  within  six  years  from  its  date,  and 
the  rate  of  interest  thereon  shall  not  exceed  five  per  cent, 
nor  shall  the  charges  exceed  five  per  cent  of  the  capital 
borrowed.  The  power  thus  given  is  not  to  diminish  or 
affect  the  power  to  borrow  given  to  the  commissioners  by 
section  10  of  the  act  of  March  3, 1795,  or  the  power  to  sell 
the  shares  of  the  Bank  of  the  United  States  belonging  to 
the  Government,  given  by  section  3  of  the  act  of  May 
31,  1796. 

(Sections  5  and  6  authorize  the  commissioners,  with  the 
approbation  of  the  President,  to  contract  with  any  bank 
or  individual  for  the  payment,  in  Holland,  of  any  part 
of  the  Dutch  debt  and  its  interest,  or  to  employ  an  agent 
for  procuring  remittances  for  the  discharge  of  said  debt 
or  its  interest,  allowing  therefor  a  compensation  not  ex- 
ceeding one- fourth  of  one  per  cent  on  the  remittances  pro- 
cured.    And  the  commissioners  are  empowered,  in  like 
manner,  to  employ  an  agent  in  Europe,  for  the  trans- 
action of  any  business  relative  to  the  discharge  of  the 
Dutch  debt,  or  of  any  loan  authorized  for  the  discharge 
thereof.) 
this^act^to  &i-     Sec.  7.  And  he  it  further  enacted,  That  nothing  in  this 
visions'^of  f™-  ^^*  contained  shall  be  construed  to  repeal,  alter,  or  affect 
iSg  the ^f ai'ttof  ^^J  ^^  ^^®  provisions  of  any  former  act  pledging  the  faith 
states.^"'****  of  the  United  States  to  the  payment  of  the  interest,  or 
principal,  of  the  public  debt ;  and  that  all  such  payments 
shall  continue  to  be  made  at  the  time  heretofore  pre- 
scribed by  law;  and  the  surplus  only  of  the  appropria- 
tions made  by  this  act  beyond  the  sums  payable  by  virtue 
of  the  provisions  of  any  former  act,  shall  be  applicable  to 
the  reimbiirsement,  redemption,  or  purchase  of  the  pub- 
lic debt  in  the  manner  provided  by  this  act. 
audreguiaVions      ^EG.  8.  And  he  it  further  enacted,  That  all  the  restric- 
fo\^me^if'^acts!*i<^^^  ^"^  regulations  heretofore  established  by  law,  for 
thecom°£?ssion°  ^^g^l^t^^g  ^^^  execution  of  the  duties  enjoined  upon  the 
^™A"°ount*''of  commissioners  of  the  sinking  fund,  shall  apply  to  and  be 
the    sales    of  in  as  full  force  for  the  execution  of  the  analogous  duties 
he  laid  before  enjoined  by  this  act,  as  if  they  were  herein  particularly 
1795,  ch.  45.  repeated  and  reenacted.  Provided,  however,  That  the  par- 
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ticular  annual  account  of  all  sales  of  stock,  of  loans,  and 
of  payments,  by  them  made,  shall,  hereafter,  be  laid  be- 
fore Congress  on  the  first  week  of  February,  in  each  year ; 
and  so  much  of  any  former  act  as  directed  such  account 
to  be  laid  before  Congress  within  fourteen  days  after  their 
meeting,  is  hereby  repealed. 
Approved,  April  29,  1802. 

ACT  OF  FEBRUARY  26, 1803. 

Chap.  VIII. — An  act  making  further  provision  for  the    2    stat.    l., 
expenses  attending  the  intercourse  ietween  the  United     [Obsolete.] 
States  and  foreign  nations. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
bled, That  a  sum  of  two  millions  of  dollars,  in  addition    Further    ap- 

,        ,,  ■    ■  1         J     I.  T       1  11  •    propriation  for 

to  the  provision  heretofore  made,  be,  and  the  same  is  foreign  inter- 
hereby  appropriated  for  the  purpose  of  defraying  any 
extraordinary  expenses  which  may  be  incurred  in  the 
intercourse  between  the  United  States  and  foreign  na- 
tions, to  be  paid  out  of  any  money  in  the  treasury,  not 
otherwise  appropriated,  and  to  be  applied  under  the  direc- 
tion of  the  President  of  the  United  States,  Avho  shall 
cause  an  account  of  the  expenditure  thereof  to  be  laid 
before  Congress,  as  soon  as  may  be. 
Sec.  2.  And  he  it  further  enacted.  That  the  President    President  au- 

„     ,       ^^    .       -    _,  .  „  ,         ,11,  thorized  tobor- 

of  the  United  States  may,  ir  he  shall  deem  it  necessary,  ™w;  the  money. 
and  he  hereby  is  authorized  to  borrow  the  whole,  or  any  ana  time  of  re- 

•'.  .  ,.  .  imhursement. 

part  01  the  said  sum,  at  an  interest  not  exceeding  six  per 
centum  per  annum,  reimbursable  before  the  year  one 
thousand  eight  hundred  and  eleven :  and  it  shall  be  law- 
ful for  the  Bank  of  the  United  States  to  lend  the  whole, 
or  any  part  of  the  same. 

Sec.  3.  And  he  it  further  enacted,  That  so  much  as  may  aut^es^^'on  im- 
be  necessary  of  the  surplus  of  the  duties  on  imports  and  p°^^®  "pfed^gea 
tonnage,  beyond  the  permanent  appropriation  heretofore  ^^"^j*^!  ^^lg'_ 
charged  upon  them  by  law,  shall  be,  and  hereby  is  pledged  ^^tgj'j^^^j^'^'^j 
and  appropriated  for  the  payment  of  the  interest,  and  re-  principal. 
imbursement  of  the  principal  of  all  such  monies  as  may 
be  borrowed  in  pursuance  of  this  act,  according  to  the 
terms  and  conditions  on  which  the  loan  or  loans  may  be 
effected. 

Approved,  February  26, 1803. 
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ACT  OF  NOVEMBEE  10,  1803. 

245  ^*^*'  ^"  Chap.  II. — An  act  authorizing  the  creation  of  a  stoch,  to 
[Obsolete.]  fjig  amount  of  eleven  millions  tivo  hundred  and  fifty 
thousand  dollars,  for  the  purpose  of  carrying  into  effect 
the  convention  of  the  thirtieth  of  April,  one  thousarul 
eight  hundred  and  three,  hetween  the  United  States  of 
America  and  the  French  Repxiblic;  and  making  pro- 
vision for  the  payment  of  the  same. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
oi^t'ke'^^rell-  l>led,  That  fop  the  purpose  of  carrying  into  effect  the  con- 
to^caus^'to^be  mention  of  the  thirtieth  day  of  April,  one  thousand  eight 
sto^k^meielen  hundred  and  three,  between  the  United  States  of  America 
hundred     and  ^^^  the  French  Republic,  the  Secretary  of  the  Treasury 
doiiars.'^°"^^°'*  ^^i  ^^^  ^e  is  hereby  authorized,  to  cause  to  be  constituted, 
certificates  of  stock,  signed  by  the  Register  of  the  Treas- 
urj'^,  in  favour  of  the  French  Republic,  or  of  its  assignees, 
for  the  sum  of  eleven  millions  two  hundred  and  fifty 
thousand  dollars,  bearing  an  interest  of  six  per  centum 
per  annum,  from  the  time  when  possession  of  Louisiana 
shall  have  been  obtained,  in  conformity  with  the  treaty 
atkm™aiid  "e-  of  the  thirtieth  day  of  April,  one  thousand  eight  hundred 
livery.  ,|jj^  three,  between  the  United  States  of  America  and  the 

French  Republic,  and  in  other  respects  conformable  with 
the  tenor  of  the  convention  aforesaid ;  and  the  President 
of  the  United  States  is  authorized  to  cause  the  said  certifi- 
The    certifl.  patcs  of   stock  to  be  delivered  to   the  Government  of 

cates   of  stock 

to  be  deUvered  France,  or  to  such  person  or  persons  as  shall  be  author- 
ment  of  France,  ized  to  receive  them,  in  three  months  at  most,  after  the 
exchange  of  the  ratifications  of  the  treaty  aforesaid,  and 
after  Louisiana  shall  be  taken  possession  of  in  the  name  of 
Btock^'^to^   o|the  Government  of  the  United  States;  and  credit,  or 
the"^?ook3^  of  credits,  to  the  proprietors  thereof,  shall  thereupon  be 
the  Treasury.-  entered  and  given  on  the  books  of  the  Treasury,  in  like 
manner  as  for  the  present  domestic  funded  debt,  which 
said  credits  or  stock  shall  thereafter  be  transferable  only 
on  the  books  of  the  Treasury  of  the  United  States,  by  the 
proprietor  or  proprietors  of  such  stock,  his,  her  or  their 
attorney;  and  the  faith  of  the  United  States  is  hereby 
pledged  for  the  payment  of  the  interest,  and  for  the  re- 
imbursement of  the  principal  of  the  said  stock,  in  con- 
dempt'ion  "may  f ormity  With  the  provisions  of  the  said  convention :  Pro- 
be  stortenea.    ^i^g^^  however,  That  the  Secretary  of  the  Treasury  may, 
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with  the  approbation  of  the  President  of  the  United 
States,  consent  to  discharge  the  said  stock  in  four  equal 
annual  instalments,  and  also  shorten  the  periods  fixed 
by  the  convention  for  its  reimbursement:  And  frovided 
also.  That  every  proprietor  of  the  said  stock  may,  until 
otherwise  directed  by  law,  on  surrendering  his  certifi- 
cate of  such  stock,  receive  another  to  the  same  amount, 
and  bearing  an  interest  of  six  per  centum  per  annum, 
payable  quarter-yearly  at  the  Treasury  of  the  United 
States. 

Sec.  2.  And  he  it  further  enacted,  That  the  annual  in-    interest  pay- 
terest  accruing  on  the  said  stock,  which  may,  in  conform- 
ity with  the  convention  aforesaid,  be  payable  in  Europe,  ^  Rate  of  ex- 

.  .    .  .     .  .  change,  dollars 

shall  be  paid  at  the  rate  of  four  shillings  and  sixpence  at  4s.  6d.  and 
sterling  for  each  dollar,  if  payable  in  London,  and  at  the 
rate  of  two  guilders  and  one  half  of  a  guilder,  current 
money  of  Holland,  for  each  dollar,  if  payable  in  Amster- 
dam. 
Sec.  3.  And  he  it  further  enacted.  That  a  sum  equal  to    interest  pro- 

,        .  ,  .  vided    for    out 

what  Will  be  necessary  to  pay  the  interest  which  maypf  moneys   in 

.-,,,.,„,  the  Treasury. 

accrue  on  the  said  stock  to  the  end  of  the  present  year, 
be,  and  the  same  is  hereby  appropriated  for  that  purpose, 
to  be  paid  out  of  any  monies  in  the  Treasury  not  other- 
wise appropriated. 

Sec  4.  And  he  it  further  enacted,  That  from  and  after  29-^'^i802'*^^ch' 
the  end  of  the  present  year,  (in  addition  to  the  annual  |2^ijSeje°^^°^ 
sum  of  seven  millions  three  hundred  thousand  dollars  ^°'^'|^^  ^^  ^^| 
yearly  appropriated  to  the  sinking  fund,  by  virtue  of  ^^""^'"s  fund, 
the  act,  intituled  "  An  act  making  provision  for  the  re- 
demption of  the  whole  of  the  public  debt  of  the  United 
States,")  a  further  annual  sum  of  seven  hundred  thou- 
sand dollars,  to  be  paid  out  of  the  duties  on  merchandise 
and  tonnage,  be,  and  the  same  hereby  is,  yearly  appropri- 
ated to  the  said  fund,  making  in  the  whole,  an  annual 
sum  of  eight  millions  of  dollars,  which  shall  be  vested  in  g  r  s°™S'^^'the 
the  commissioners  of  the  sinking  fund  in  the  same  man-  tJ^Ved^eem"  ?he 
ner,  shall  be  applied  by  them  for  the  same  purposes,  and  ^*'"^'^- 
shall  be,  and  continue  appropriated,  until  the  whole  of 
the  present  debt  of  the  United  States,  inclusively  of  the 
stock  created  by.  virtue  of  this  act,  shall  be  reimbursed 
and  redeemed,  under  the  same  limitations  as  have  been 
provided  by  the  first  section  of  the  above-mentioned  act, 
respecting  the  annual  appropriation  of  seven  millions 
three  hundred  thousand  dollars,  made  by  the  same. 
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the^Treasl7y  t°o  ^EC.  6.  And  le  it  further  enacted,  That  the  Secretary 
sfonersTwh^o  °^  ^he  Treasury  shall  cause  the  said  further  sum  of  seven 
mo^nly^^t^o^dil^  hundred  thousand  dollars  to  be  paid  to  the  commissioners 
charge  of  debt,  of  the  sinking  fund,  in  the  same  manner  as  was  directed 
by  the  above-mentioned  act  respecting  the  annual  appro- 
priation of  seven  millions  three  hundred  thousand  dol- 
lars ;  and  it  shall  be  the  duty  of  the  commissioners  of  the 
sinking  fund  to  cause  to  be  applied  and  paid  out  of  the 
said  fund,  yearly,  and  every  year,  at  the  Treasury  of  the 
United  States,  such  sum  and  sums  as  may  be  annually 
wanted  to  discharge  the  annual  interest  and  charges  ac- 
cruing on  the  stock  created  by  virtue  of  this  act,  and  the 
several  instalments,  or  parts  of  principal  of  the  said  stock, 
as  the  same  shall  become  due  and  may  be  discharged,  in 
conformity  to  the  terms  of  the  convention  aforesaid,  and 
of  this  act. 

Approved,  November  10,  1803. 

ACT  OF  NOVEMBER  10,  1803. 

247  ^*''*"  ^''  Chap.  III. — An  act  making  provision  for  the  payment  of 
[Obsolete.]  claims  of  citizens  of  the  United  States  on  the  Govern- 
ment of  France,  the  paym,ent  of  which  has  been  as- 
suTned  hy  the  United  States,  Tjy  virtue  of  the  convention 
of  the  thirtieth  of  April,  one  thousand  eight  hundred 
and  three,  detween  the  United  States  and  the  French 
Republic. 

***** 
the''*^un'i'te°d      S^c.  3.  And  be  it  further  enacted.  That  the  President 
row  ^^  not  *ex-  "^  ^^^  United  States  be,  and  he  hereby  is  authorized  to 
75o!o1)o.°^  *^'  borrow,  on  the  credit  of  the  United  States,  to  be  applied 
to  the  purposes  authorized  by  this  act,  a  sum  not  exceed- 
ing one  million  seven  hundred  and  fifty  thousand  dollars, 
at  a  rate  of  interest,  not  exceeding  six  per  centum  per 
annum ;  reimbursable  out  of  the  appropriation  made  by 
virtue  of  the  first  section  of  this  act,  at  the  pleasure  of 
the  United  States,  or  at  such  period,  not  exceeding  five 
j^ears  from  the  time  of  obtaining  the  loan,  as  may  be 
stipulated  by  contract ;  and  it  shall  be  lawful  for  the  Bank 
of  the  United  States  to  lend  the  same, 
sev^er  hundred      ^EC.  4.  And  be  it  further  enacted.  That  so  much  of  the 
6and^ofiars°at  *^^t^^^  ^^  merchandise  and  tonnage  as  may  be  necessary, 
ter^st,  ''charge-  ^6,  and  the  Same  hereby  is  appropriated  for  the  purpose 
toms.  °^    ''"^  °^  paying  the  interest  which  shall  accrue  on  the  said  loan. 
***** 
Approved,  November  10,  1803. 
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ACT  OF  FEBRUAEY  24, 1804. 

Chap.  XIII. — An  act  for  laying  and  collecting  duties  on  2  stat.  l., 
imports  and  tonnage  within  the  territories  ceded  to  the 
United  States,  iy  the  treaty  of  the  thirtieth  of  April, 
one  thousand  eight  hundred  and  three,  ietween  the 
United  States  and  the  French  Republic,  and  for  other 
purposes. 

Sec.  1.     *     *     *     gjj(j  ^Q  foUowinff  acts,  that  is  to    Act  of  sept. 

2    1789    ch  12 

say,  the  act,  intituled,  "An  act  to  establish  the  treasury  '        •     •     • 
department." 

^  ^  ^  ^  ^ 

"An  act  to  establish  a  mint  and  to  regulate  the  coins  of  g  fyL"'  t^la 

the  United  States."  '       ■  *=  •    ' 

"An  act  regulating  foreign  coins,  and  for  other  pur-    Act  of  Feb- 

„  °  ^         ruary  9,   1793, 

poses.  eh.  5. 

And  the  act  supplementary  to,  and  amendatory  of  the 
two  last-mentioned  acts,  or  so  much  of  the  said  acts  as 
is  now  in  force,  *  *  *,  shall  extend  to,  and  have  full 
force  and  effect  in  the  above-mentioned  territories : 

Approved,  February  24,  1804. 

ACT  OF  MAECH  26,  1804. 

Chap.  XLVI. — An  act  further  to  protect  the  commerce    2   stat.   l., 
and  seamen  of  the  United  States  against  the  Barhary     [JExpired.] 
powers. 


Sec.  4.    *     *     *     or  if  necessary  the  President  of  the    President  au- 
United  States  is  hereby  authorized  to  borrow  the  said  row  this  sum. 
sum,  or  such  part  thereof  as  he  may  think  proper,  at  a 
rate  of  interest  not  exceeding  six  per  centum  per  annum, 
from  the  Bank  of  the  United  States,  which  is  hereby    Bank  of  the- 

T    .       ,        T     .,  J.  HIT     United  States 

empowered  to  lend  the  same,  or  from  any  other  bodyautiiorized  to 
or  bodies  politic  or  corporate,  or  from  any  person  or 
persons;  and  so  much  of  the  proceeds  of  the  duties  laid 
by  this  act,  as  may  be  necessary,  shall  be  and  is  hereby 
pledged  for  replacing  in  the  treasury,  the  said  sum  of  j|«Sg  "^^^  »{ 
one  million  of  dollars,  or  so  much  thereof  as  shall  have  ^^^  0  j^  '^^^  ^  :■ 
been  thus  expended,  and  for  paying  the  principal  and 
interest  of  the  said  sum,  or  so  much  thereof  as  may  be 
borrowed,  pursuant  to  the  authority  given  in  this  section ; 
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te"'^fa°d°blroie  ^^^  ^^  account  of  the  several  expenditures  made  under 
Congress.         ^hig  ^ct,  shall  be  laid  before  Congress  during  their  next 
session. 

Approved,  March  26,  1804. 

ACT  OF  FEBRUARY  13,  1806. 

2   Stat.   L.,  Chap.  V. — An  act  making  provision  for  defraying  any 
[Obsolete.]         extraordinary  expenses  attending  the  intercourse  be- 
tween the  United  States  and  foreign  nations. 
***** 
President  au-      Sec.  2.  And  he  it  further  enacted,  That  the  President 
oau'se"    the  of  the  United  States  be,  and  hereby  is  authorized,  if 
borrowed."     ^  necessary,  to  borrow  the  said  sum,  or  any  part  thereof, 
Rates  of  in-  in  behalf  of  the  United  States,  at  a  rate  of  interest  not 
exceeding  six  per  centum,  per  annum,  redeemable  at  the 
will  of  the  Congress  of  the  United  States.    And  it  shall 
be  lawful  for  the  Bank  of  the  United  States  to  lend  the 
whole,  or  any  part  of  the  same. 
Fund  made      Sec.  3.  And  be  it  further  enacted,  That  so  much  as 
reimbursement  may  be  necessary  of  the  surplus  of  the  duties  on  imports 
and  the  paying  and  tonuage,  beyoud  the  permanent  appropriation  here- 
■  tofore  charged  upon  them,  by  law,  shall  be,  and  hereby 
is  pledged  and  appropriated  for  the  payment  of  the  inter- 
est,  and  reimbursement   of  the   principal,   of   all   such 
monies  as  may  be  borrowed  in  pursuance  of  this  act, 
according  to  the  terms  and  conditions  on  which  the  loan 
or  loans  may  be  effected. 
Approved,  February  13,  1806. 

ACT  OF  APRIL  18,  1806. 

405  ^*^*'  ^''  ^^^^*  ^- — ^'^  ^^^  ^^  repeal  so  much  of  any  act  or  acts  as 
authorize  the  receipt  of  evidences  of  the  public  debt,  in 
payment  for  lands  of  the  United  States;  and  for  other 
purposes,  relative  to  the  public  debt. 

Be  it  enacted  by  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
sudi^  ''acts'  as  ^^^^>  That  SO  much  of  any  act  or  acts  as  authorize  the 
reraipt'^of  *evi-  receipt  of  evidences  of  the  public  debt,  in  payment  for 
^|gt'«=f^P»p™nhe  lands  of  the  United  States,  shall  from  and  after 
aftei*  the  30th  *^®  thirtieth  day  of  April,  one  thousand  eight  hundred 
"^^^TiBo!^''®'  ^^^  si^'  be  repealed:  Provided,  That  the  right  of  all 
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persons  wlio  may  have  purcnased  public  lands  previous 
to  the  passage  of  this  act,  to  pay  for  the  same  in  stock, 
shall  in  no  wise  be  affected  or  impaired:  And  provided 
further,  That  there  shall  be  allowed  on  every  payment 
made  in  money,  at  or  before  the  same  shall  fall  due,  for 
lands  purchased  before  the  thirtieth  day  of  April,  one 
thousand  eight  hundred  and  six,  in  addition  to  the  dis- 
counts now  allowed  by  law,  a  deduction  equal  to  the 
difference  at  the  time  of  such  payment,  between  the  mar- 
ket price  of  six  per  cent,  stock  and  the  nominal  value  of 
its  unredeemed  amount,  which  market  price  shall,  from 
time  to  time,  be  stated  by  the  Secretary  of  the  Treasury 
to  the  officers  of  the  several  land-offices. 

Sec.  2.  And  ie  it  further  enacted,  That  the  commis-^  Ji^^^  pur* 
sioners  of  the  sinking  fund  shall  not  be  authorized  to^jfll^  of^^the 
purchase  any  of  the  several  species  of  the  public  debt,  ^!^^"''u  n^?t  e*d 
at  a  higher  price  than  at  the  rates  following,  that  is  to^*^*®^- 
say;  they  shall  not  pay  more  for  three  per  cent,  stock 
than  sixty  per  cent,  of  its  nominal  value;  nor  for  any 
other  species  of  the  public  debt  more  than  the  nominal 
value   of  its   unredeemed   amount,  the  eight   per   cent, 
stock  only  excepted;  for  which  they  shall  be  authorized, 
in  addition  thereto,  to  give  at  the  rate  of  one  half  of  one 
per  cent,  on  the  said  nominal  value,  for  each  quarterly 
dividend  which  may  be  payable  on  such  purchased  stock, 
from  the  time  of  such  purchase  to  the  first  day  of  Janu- 
ary, one  thousand  eight  hundred  and  nine. 

Sec.  3.  And  he  it  further  enacted.  That  so  much  of  ^"^J^^t^ot^l^tov- 
act  as  directs  that  (purchasers)  purchases  of  the  public ^^r^jiJ^y^-^J^g 
debt,  by  the  commissioners  of  the  sinking  fund,  shall  be  ^°'^™\^^^°  °^^| 
made  within  the  thirty  days  next  ensuing  after  each  day  ^°^pjj^*g'™®    °* 
on  which  a  quarterly  payment  of  interest  on  the  -debt  of 
the  United  States  shall  become  due ;  and  also  so  much  of 
any  act  as  directs  that  the  said  purchases  shall  be  made  by 
open  purchase  or  by  sealed  proposals,  be,  and  the  same 
hereby   is  repealed.     And   the   said   commissioners   are 
hereby  authorized  to  make  such  purchases,  under  the  re- 
strictions laid  by  the  preceding  section,  in  such  manner, 
and  at  such  times  and  places  as  they  shall  deem  most^^^i'^^^l  <=•>•  38, 
eligible ;  and  for  that  purpose  to  appoint  a  known  agent 
or  agents,  to  whom  they  may  allow  a  commission,  not  ex- 
ceeding one-fourth  of  one  per  cent,   on  the  respective 
purchases  of  such  agents. 

Approved,  April  18,  1806. 
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ACT  OF  FEBRUARY  11,  1807. 

^^2  Stat.  L.,  Chap.  XII. — An  act  supplementary  to  the  act,  intituled 
'•'■An  act  making  provision  for  the  redemption  of  the 
whole  of  the  public  debt  of  the  United  States^ 

tionof  the  p"b-  Whereas  it  is  desirable  to  adapt  the  nature  of  the  pro- 
oSiy  bfdone^by  vision  for  the  redemption  of  the  public  debt  to  the  present 
Toiuntary  sub- circumstances  of  the  United  States,  which  can  only  be 

Bcrlption.  ' 

done  by  a  voluntary  subscription  on  the  part  of  the  cred- 
itors : 

Be  it  enacted  by  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
29-*-'=*8°o'2^P,'iJ'  bled,  That  a  subscription  to  the  full  amount  of  the  old  six 
^^Lubscri  tion  P®^  *^^^*"  deferred  and  three  per  cent,  stocks  be,  and  the 
fuif ImoSnt^of ^^™®  ^®  hereby  proposed;  for  which  purpose  books  shall 
e'en"' deferred'^®  opened  at  the  Treasury  of  the  United  States,  and  by 
and  3  per  cent,  the  Several  commissioners  of  loans,  on  the  first  day  of 

stock,   to   be  .        '  ,  • 

opened  at  the  July  next,  to  Continue  open  until  the  seventeenth  day  of 

Treasury    and-''  ^.  "l 

the  several  March  next  following,  inclusively,  the  fourteen  last  days 
Mode  of  ef-  of  each  quarter  excepted,  for  such  parts  of  the  above  men- 

fecting  the  sub-    .  _  .       .  c  i  t     n 

scription.  tioned  descriptions  of  stock,  as  shall,  on  the  day  of  sub- 
scription, stand  on  the  books  of  the  Treasury,  and  of  the 
several  commissioners  of  loans,  respectively;  which  sub- 
scription shall  be  effected  by  a  transfer  to  the  United 
States,  in  the  manner  provided  by  law  for  such  transfers, 
of  the  credit  or  credits  standing  on  the  said  books,  and  by 
a  surrender  of  the  certificates  of  the  stock  subscribed. 
Credits  to  be     Sec.  2.  And  be  it  further  enacted.  That  for  the  whole  or 

given    for    any  '         .  ' 

Bumssubscribed  any  part  of  any  sum  which  shall  thus  be  subscribed,  in  old 

m    old     6    per    .        ^  ^  , 

cent,  stock,  and  six  per  Cent,  or  deferred  stock,  credits  shall  be  entered  to 

J16W  CGrtinc3,t6S 

given  in  6  per  the  respective  subscribers,  and  the  subscriber  or  sub- 
cent,  stocls;.  ,  ,  . 

scribers  shall  be  entitled  to  a  certificate,  or  certificates, 

purporting  that  the  United  States  owe  to  the  holder  or 

holders  thereof,  his,  her,  or  their  assigns,  a  sum  to  be 

expressed  therein,  equal  to  the  amount  of  principal  of  the 

stock  thus  subscribed,  which  shall  remain  unredeemed  on 

the  day  of  such  subscription,  bearing  an  interest  of  six 

per  centum  per  annum,  payable  quarter  yearly,  from  the 

first  day  of  the  quarter,  during  which  such  subscription 

shall  have  been  made,  transferable  in  the  same  manner 

as  is  provided  by  law  for  the  transfers  of  the  stock  sub- 

de^pti1mat°th*e  ^'^''^'^^d,  and  Subject  to  redemption  at  the  pleasure  of  the 

?infte'd  "stftes.^  United  States :  Provided,  That  no  single  certificate  shall 

be  issued  for  an  amount  greater  than  ten  thousand  dol- 
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lars:  And  provided  further,  That  no  reimbursement  shall j.gP^°^'j?°gj^|jjto 
be  made  except  for  the  whole  amount  of  any  such  new  „,  Notice  to  be 

■IT  J  _         given   previous 

certificate,  nor  till  after  at  least  six  months'  previous to^reimbmse- 
public  notice  of  such  intended  reimbursement. 

Sec.  3.  And  he  it  further  enacted,  That  for  the  ""'liole^j.^t^'^iiat^rate 
or  any  part  of  any  sum  which  shall  thus  be  subscribed  in  ^l^^cent  stock 
three  per  cent,  stock,  credits  shall  likewise  be  entered  to  sutscribea. 
the  respective  subscribers;   and  the  subscriber,  or  sub- 
scribers, shall  be  entitled  to  a  certificate,  purporting  that 
the  United  States  owe  to  the  holder  or  holders  thereof, 
his,  her,  or  their  assigns,  a  sum  to  be  expressed  therein, 
equal  to  sixty-five  per  centum  of  the  amount  of  the  prin- 
cipal of  the  stock  thus  subscribed,  bearing  an  interest  of  ^^^^({5^^^^,^^^^- 
six  per  centum,  per  annum,  payable  quarter  yearly,  f rom  |°pg^?*p^g^jf^^*  °* 
the  first  day  of  the  quarter,  during  which  such  subscrip- 
tion shall  have  been  made,  and  transferable  and  subject  to 
redemption  in  the  same  manner,  and  under  the  same  regu- 
lations and  restrictions,  as  the  stock  created  by  the  pre- 
ceding section  of  this  act:  Provided,  That  no  part  of  the^,„J^^^i°    '^^™' 
stock  thus  created,  shall  be  reimbursable  without  the  as- 
sent of  the  holder,  or  holders  of  such  stock,  until  after 
the  whole  of  the  eight  per  cent,  and  four  and  a  half  per 
cent,  stocks,  as  well  as  all  the  six  per  cent,  stock  which 
may  be  created  by  virtue  of  the  preceding  section,  shall 
have  been  redeemed. 

(Section  4  authorizes  the  commissioners  of  the  sinking 
fund  to  appoint  an  agent  in  London  and  another  in 
Amsterdam  to  receive  subscriptions  and  transfers  and  to 
issue  new  certificates  in  favor  of  stockholders  residing  in 
Europe. 

(Section  5  provides  that  stockholders  subscribing  either 
in  the  United  States  or  in  Europe,  but  resident  in  Europe, 
may  at  their  option  receive  the  interest  on  the  new  stock 
either  in  the  United  States  or  in  London  or  Amsterdam ; 
if  in  London,  at  the  rate  of  four  shillings  and  six  pence 
sterling  for  the  dollar,  and  if  in  Amsterdam  at  the  rate 
of  two  and  a  half  guilders  for  the  dollar,  credits  therefor 
being  entered  and  transferable  only  on  the  books  of  the 
treasury ;  jDrovided,  that  the  interest  thus  payable  abroad 
shall  not  be  payable  until  six  months  after  the  day  for 
payment  in  the  United  States,  and  shall  be  subject  to  a 
deduction  of  one-half  of  1  per  cent  on  its  amount  for  com- 
mission; and  provided  also,  that  the  certificates  of  stock 
thus  held  may  be  exchanged  for  others  bearing  interest 
payable  in  the  United  States.) 
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piedged^for  thl  ^^^-  ^-  ^"^  ^^  *^  further  enacted,  That  the  same  funds 
tSstfand'  tte  '^^i^l^  heretofore  have  been,  and  now  are,  pledged,  by  law, 
of ''"rinclDa'*  of -^^^  ^^  payment  of  the  interest,  and  for  the  redemption 
the  public  debt  or  reimbursement  of  the  stock  which  may  be  subscribed  bv 

to      remain  .         j  ^ 

^If^mlnt*  of  *in*  '^i^tue  of  the  provisions  of  this  act,  shall  remain  pledged 
imbursement'of  ^°^  ^^  payment  of  interest  accruing  on  the  stock  created 
princ^i^pa^i^of  by  reason  of  such  subscription,  and  for  the  redemption  or 
scribed.  reimbursement  of  the  principal  of  the  same.     It  shall  be 

the  duty  of  the  commissioners  of  the  sinking  fund  to 
cause  to  be  applied,  and  paid  out  of  the  said  fund,  yearly, 
and  every  year,  such  sum,  and  sums,  as  may  be  annually 
wanted   to   discharge   the   annual   interest   and   charges 
accruing  on  the  stock  which  may  be  created  by  virtue 
ers  °of"  Inking  of  this  act.     The  Said  commissioners  are  hereby  author- 
to-be  apptj^a^ized  to  apply,  from  time  to  time,  such  sum  and  sums,  out 
sSms"  a^s   may  of  the  Said  fund,  as  they  may  think  proper,  towards  re- 
the^ntere^stand  deeming,  by  purchase,  or  by  reimbursement,  in  conf orm- 
somlch  as  tiiey  ity  with  the  provisions  of  this  act,  the  principal  of  the 
propter  toward  Said  stock.     And  the  annual  sum  of  eight  millions  of 
redeeming,  etc.  ^jQ2jjjj,g^  Vested  by  law  in  the  said  commissioners,  shall 
be,  and  continue  appropriated  to  the  payment  of  interest 
and  redemption  of  the  public  debt,  until  the  whole  of 
the  stock  which  may  be  created  by  the  preceding  sections 
of  this  act,  shall  have  been  redeemed,  or  reimbursed. 

(Section  7  provides  compensation  of  agents,  clerk  hire, 
etc.) 
intended  to  be     Sec.  8.  And  he  it  further  enacted,  That  whensoever 
be"desi|nated°  notice  of  reimbursement  shall  be  given,  as  prescribed  by 
imburle  m'e  n^t  the  second  and  third  sections  of  this  act,  the  certificates 
tS^be^gfven^to  intended  to  be  reimbursed,  shall  be  designated  therein. 
certiflJ^atil'^  fs  In  every  reimbursement  the  preference  shall  be  given  to 
ncrtlce^of  ?he1[?such  holders  of  certificates  as,  previous  to  the  said  notice, 
iSbursed*^  '■^"  shall  have  notified  in  writing  to  the  Treasury  Department 
the^T?easu?y  to  their  wish  to  be  reimbursed.     If  there  should  not  be  ap- 
foTete."^    ''''plications  to  the  Treasury  sufficient  to  require  the  pay- 
ment of  the  whole  sum  to  be  applied  to  that  purpose,  the 
Secretary  of  the  Treasury,  after  paying  off  all  sums  for 
the  payment  of  which  application  shall  have  been  made, 
shall  determine,  by  lot,  what  other  certificates  shall  be 
reimbursed  so  as  to  make  up  the  whole  amount  to  be  dis- 
charged; and  in  case  the  applications  shall  exceed  the 
amount  to  be  discharged,  the  Secretary  of  the  Treasury 
shall   proceed  to   determine,  by  lot,  what  applications 
shall  be  entitled  to  priority  of  payment. 
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Sec.  9.  And  he  it  further  enacted.  That  the  agents  ap-    Agents   and 

'  '  &  i:"    commissionera 

pointed  by  virtue  of  this  act,  and  the  several  commis-  ^l^^l^J^  ^l'' 
sioners  of  loans,  shall  observe  and  perform  such  directions"' » * > «> ° ^  as 

'  ^  shall     be     pre- 

and  regulations,  as  shall  be  prescribed  to  them  by  theicrited  by  the- 

*=  '  -t^  ■'        .    Secretary  of  the 

Secretary  of  the  Treasury,  touching  the  execution  of  this  Treasury. 
act. 

Sec.  10.  And  he  it  further  enacted,  That  nothing  in  ^^^  aj  i^n^g  of 
this  act  contained  shall  be  construed,  in  any  wise,  to?o°subscribers. 

'  -'       .        ^         to      the      loan 

alter,  abridge,  or  impair  the  rights  of  those  creditors  of  created  by  this- 
the  United  States,  who  shall  not  subscribe  to  the  loan 
created  by  virtue  of  this  act. 
Approved,  February  11,  1807. 

ACT  OF  MARCH  3,  1809. 

Chap.  XXVIII. — An  act  further  to  amend  the  several^   stat.   l., 
acts  for  the  estahlishment  and  regulation  of  the  Treas- 
ury, War,  and  Navy  Departments. 


(Section  4  provides  that  disbursing  agents  for  the 
army  and  navy,  *  *  *  u  ^hall,  whenever  practicable, 
keep  the  public  monies  in  their  hands,  in  some  in- 
corporated bank,  to  be  designated  for  the  purpose  by  the 
President  of  the  United  States,"  and  shall  make  monthly 
returns  thereof.) 

Approved,  March  3,  1809. 

ACT  OF  JUNE  28,  1809. 

Chap.  X. — An  act  supplementary  to  the  act,  entituled^^^  stat.  l., 
"^w  act  making  further  provision  for  the  support  of 
public  credit,  and  for  the  redemption  of  the  puhlic 
deht." 

Be  it  enacted  hy  the  Senate  and  House  of  Representor 
tives  of  the  United  States  of  America  in  Congress  as- 
semhled,  That  the  powers  vested  in  the  commissioners  o^  z,it95%'^11'- 
the  sinking  fund,  by  the  tenth  section  of  the  act  to  ^^^c\i ^^^'^^H^^^l 
this  act  is  a  supplement,  shall  extend  to  all  the  cases  of  |io^«^|  'fj-^l 
reimbursement  of  any  instalments  or  parts  of  the  capital,  extenaed. 
or  principal,  of  the  public  debt  now  existing,  which  may 
become  payable  according  to  law.     And  in  every  case  in 
which  a  loan  may  be  made  accordingly,  it  shall  be  lawful 
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for  such  loan  to  be  made  of  the  Bank  of  the  United 
States,  any  thing  in  any  act  of  Congress  to  the  contrary 
notwithstanding. 

Approved,  June  28,  1809. 

ACT  OF  MAY  1,  1810. 

2   Stat.   L.,  Chap.  XLV. — An  act  authorizing  a  loan  of  money,  for  a 
[Obsolete.]        Sum  not  exceeding  the  amount  of  the  principal  of  the 

public  deht,  reimhursable  during  the  year  one  thousand 

eight  hundred  and  ten. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  as- 

izid"^"  '^'^"""^'  semlled,  That  the  President  of  the  United  States  be,  and 
he  is  hereby  empowered  to  borrow,  on  the  credit  of  the 
United  States,  a  sum  not  exceeding  the  amount  of  the 
principal  of  the  public  debt,  which  will  be  reimbursed, 
according  to  law,  during  the  present  year,  by  the  com- 
missioners of  the  sinking  fund,  at  a  rate  of  interest,  pay- 
able quarter  yearly,  not  exceeding  six  per  centum  per 
annum,  and  reimbursable  at  the  pleasure  of  the  United 
States,  or  at  such  period  as  may  be  stipulated  by  contract, 
not  exceeding  six  years  from  the  first  day  of  January 
next;  to  be  applied,  in  addition  to  the  monies  now  in  the 
Treasury,  or  which  may  be  received  therein  from  other 
sources  during  the  present  year,  to  defray  any  of  the 
public  expenses  which  are,  or  may  be  authorized  by  law. 

tralsferab™^^^  The  stock  thereby  created,  shall  be  transferable  in  the 
same  manner  as  is  provided  by  law  for  the  transfer  of  the 

unH^efsfates  funded  debt.     It  shall  be  lawful  for  the  Bank  of  the 

authorize^d^to United  States  to  lend  the  said  sum,  or  any  part  thereof; 

money.  g^^^  \^  jg  further  hereby  declared,  that  it  shall  be  deemed 

a  good  execution  of  the  said  power  to  borrow,  for  the 
1790,  ch.  34.  Secretary  of  the  Treasury,  with  the  approbation  of  the 
President  of  the  United  States,  to  cause  to  be  constituted 
certificates  of  stock,  signed  by  the  Eegister  of  the  Treas- 
ury, or  by  a  commissioner  of  loans,  for  the  sum  to  be 
borrowed,  or  for  any  part  thereof,  bearing  an  interest  of 
six  per  cent,  per  annum,  transferable  and  reimbursable  as 
aforesaid ;  and  to  cause  the  said  certificates  of  stock  to  be 
sold :  Provided,  That  no  such  stock  be  sold  under  par. 

(By  section  2  the  Secretary  of  the  Treasury  is  author- 
ized, with  the  approbation  of  the  President,  to,  give  the 
preference,  among  subscribers  to  the  loan  here  provided 
for,  to  the  holders  of  exchanged  six  per  cent  stock  issued 


LAWS   CONCERNING  FINANCE.  73 

under  the  act  of  February  11,  1807,  to  an  amount  not  ex- 
ceeding for  any  stockholder  the  amount  of  such  exchanged 
stock  held  by  him :  provided,  that  the  sum  thus  borrowed 
from  holders  of  the  exchanged  stock  shall  be  reimbursable 
at  the  pleasure  of  the  United  States.) 

Sec.  3.  And  be  it  further  enacted,  That  so  much  of  the  p  u  n  d  a 
funds  constituting  the  annual  appropriation  of  eight  mil- payment  ot 
lions  of  dollars  for  the  payment  of  the  principal  and  in- Interest* 
terest  of  the  public  debt  of  the  United  States,  as  may  be 
wanted  for  that  purpose,  is  hereby  pledged  and  appro- 
priated for  the  payment  of  the  interest  and  for  the  reim- 
bursement of  the  principal  of  the  stock,  which  may  be 
created  by  virtue  of  this  act.  It  shall  accordingly  be  the 
duty  of  the  commissioners  of  the  sinking  fund,  to  cause  to 
be  applied  and  paid  out  of  the  said  fund  yearly,  and  every 
year,  such  sum  and  sums  as  may  be  annually  wanted  to 
discharge  the  interest  accruing  on  the  said  stock,  and  to 
reimburse  the  principal,  as  the  same  shall  become  due,  and 
may  be  discharged  in  conformity  with  the  terms  of  the 
loan;  and  they  are  further  authorized  to  apply,  from 
time  to  time,  such  sum  or  sums  out  of  the  said  fund  as  they 
may  think  proper,  towards  redeeming  by  purchase,  and  at 
a  price  not  above  par,  the  principal  of  the  said  stock  or 
any  part  thereof.  And  the  faith  of  the  United  States  is 
hereby  pledged  to  establish  sufficient  revenues  for  making 
up  any  deficiency  that  may  hereafter  take  place  in  the 
funds  hereby  appropriated  for  paying  the  said  interest 
and  principal  sums,  or  any  of  them,  in  manner  aforesaid. 

Approved,  May  1,  1810. 

ACT  OF  MAKCH  2,  1811. 

Chap.  XXXII. — An  act  authorizing  a  loan  of  money,  for    2  s  t  a  t .  l., 
a  sum  not  exceeding  five  millions  of  dollars.  [Obsolete.] 

Be  it  enacted  by  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
bled, That  the  President  of  the  United  States  be,  and  lie^^P^  ^jSi^a^e^t 
is  hereby  empowered  to  borrow,  on  the  credit  of  the^offo^  $5,000,- 
United  States,  a  sum  not  exceeding  five  millions  of  dol- 
lars, at  a  rate  of  interest,  payable  quarter  yearly,  not  ex- 
ceeding six  per  centum  per  annum,  and  reimbursable  at 
the  pleasure  of  the  United  States,  or  at  such  periods  as 
may  be  stipulated  by  contract,  not  exceeding  six  years 
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from  the  first  day  of  January  next ;  to  be  applied  in  addi- 
tion to  the  monies  now  in  the  Treasury,  or  which  may  be 
received  therein  from  other  sources  during  the  present 
year,  to  defray  any  of  the  public  expenses  which  are  or 
may  be  authorized  by  law.  The  stock  thereby  created 
shall  be  transferable  in  the  same  manner  as  is  provided  by 

ProTiBo.  law  for  the  transfer  of  the  funded  debt :  And  it  is  further 
hereby  declared,  That  it  shall  be  deemed  a  good  execution 
of  the  said  power  to  borrow,  for  the  Secretary  of  the 
Treasury,  with  the  approbation  of  the  President  of  the 
United  States,  to  cause  to  be  constituted  certificates  of 
stock,  signed  by  the  Register  of  the  Treasury,  or  by  a  com- 
missioner of  loans  for  the  sum  to  be  borrowed,  or  for  any 
part  thereof,  bearing  an  interest  of  six  per  cent,  per  an- 
num, transferable  and  reimbursable  as  aforesaid;  and  to 
cause  the  said  certificates  of  stock  to  be  sold  at  auction, 
after  having  given  thirty  days'  public  notice  of  the  time 
and  place  of  such  sale:  Provided,  That  no  such  stock  be 
sold  under  par. 

F  u  n  d  s     Sec.  2.  And  he  it  further  enacted.  That  so  much  of  the 

pledged  for  ,        .  '  ,      . 

payinginterest,  funds  constituting  the  annual  appropriation  of  eight  mil- 
lions of  dollars,  for  the  payment  of  the  principal  and  in- 
terest of  the  public  debt  of  the  United  States,  as  may  be 
wanted  for  that  purpose,  is  hereby  pledged  and  appro- 
priated for  the  payment  of  the  interest,  and  for  the  reim- 
bursement of  the  principal  of  the  stock,  which  may  be 
created  by  virtue  of  this  act.  It  shall  accordingly  be  the 
duty  of  the  commissioners  of  the  sinking  fund  to  cause  to 
be  applied  and  paid  out  of  the  said  fund  yearly,  and  every 
year,  such  sum  and  sums  as  may  be  annually  wanted  to 
discharge  the  interest  accruing  on  the  said  stock,  and  to 
reimburse  the  principal  as  the  same  shall  become  due,  and 
may  be  discharged  in  conformity  with  the  terms  of  the 
loan ;  and  they  are  further  authorized  to  apply,  from  time 
to  time,  such  sum  or  sums  out  of  the  said  fund,  as  they 
may  think  proper,  towards  redeeming  by  purchase,  and  at 
a  price  not  above  par,  the  principal  of  the  said  stock  or 
any  part  thereof.  And  the  faith  of  the  United  States  is 
hereby  pledged  to  establish  sufficient  revenues  for  making 
up  any  deficiency  that  may  hereafter  take  place  in  the 
funds  hereby  appropriated  for  paying  the  said  interest 
and  principal  sums,  or  any  of  them  in  manner  aforesaid. 
Approved,  March  2,  1811. 
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ACT  OF  MARCH  14,  1812. 
Chap.  XLI. — An  act  authorising  a  loan  for  a  sum  not    2  stat.  l.. 


exceeding  eleven  ndllions  of  dollars. 


694. 


(By  sections  1  and  2  the  President  is  authorized  to  bor- 
row on  the  credit  of  the  United  States,  in  order  to  defray 
expenses  authorized  by  law  during  the  present  session  of 
Congress,  a  sum  not  exceeding  eleven  millions  of  dollars, 
at  an  interest  not  exceeding  six  per  cent  per  annum,  pay- 
able quarter  yearly.  No  contract  is  to  be  made  preclud- 
ing reimbursement  at  any  time  after  the  expiration  of 
twelve  years  from  January  1,  1813,  and  none  of  the  stock 
is  to  be  sold  under  par.) 

Sec.  3.  And  he  it  further  enacted.  That  so  much  of  the  ,  ?  "^n  ^  9 
funds   constitutmg  the   annual    appropriation   of  eight iog  principal 

^  ^^      ^  '^       and  interest. 

millions  of  dollars,  for  the  payment  of  the  principal  and 
interest  of  the  public  debt  of  the  United  States,  as  may  be 
wanted  for  that  purpose,  after  satisfying  the  sums  nec- 
essary for  the  payment  of  the  interest  and  such  part  of 
the  principal  of  the  said  debt  as  the  United  States  are 
now  pledged  annually  to  pay  or  reimburse,  is  hereby 
pledged  and  appropriated  for  the  payment  of  the  inter- 
est, and  for  the  reimbursement  of  the  principal  of  the 
stock  which  may  be  created  by  virtue  of  this  act ;  it  shall 
accordingly  be  the  duty  of  the  commissioners  of  the  sink- 
ing fund,  to  cause  to  be  applied  and  paid  out  of  the  said 
fund  yearly,  such  sum  and  sums  as  may  be  annually 
wanted  to  discharge  the  interest  accruing  on  the  said 
stock,  and  to  reimburse  the  principal  as  the  same  shall 
become  due,  and  may  be  discharged  in  conformity  with 
the  terms  of  the  loan;  and  they  are  further  authorized 
to  apply,  from  time  to  time,  such  sum  or  sums  out  of  the 
said  fund  as  they  may  think  proper,  towards  redeeming 
by  purchase,  and  at  a  price  not  above  par,  the  principal 
of  the  said  stock,  or  any  part  thereof.  And  the  faith  of  yj^a^tates 
the  United  States  is  hereby  pledged  to  establish  sufficient  pie^sfd  for  ae 
revenues  for  making  up  any  deficiency  that  may  here-o*g^s^^'jj<=J«^t 
after  take  place  in  the  funds'  hereby  appropriated  for  "encie"^  ^^^' 
paying  the  said  interest  and  principal  sums,  or  any  of 
them,  in  manner  aforesEiid. 

Sec.  4.  And  be  it  further  enacted.  That  it  shall  be  ^^  ^a^fu^^f  0  r 
lawful  for  any  of  the  banks  in  the  District  of  Columbia  theo^^tff  »„' 
to  lend  any  part  of  the  sum  authorized  to  be  bor-^.'ii'|„t^« 'pO^^n 
rowed  by  virtue  of  this  act,  any  thing  in  any  of  their  t'^^''^"*- 
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charters  of  incorporation  to  the  contrary  nothwithstand- 
ing. 
Approved,  March  14,  1812. 

Note.— By  the  act  of  July  6,  1812,  authority  is  given  for  the 
employment  of  agents  for  the  purpose  of  selling  any  part  of  the 
stock  authorized  above,  and  a  commission  not  exceeding  one-eighth 
of  one  per  cent  is  allowed.     (2  Stat.  L.,  784.) 

ACT  OF  JUNE  30,  1812. 
2   Stat.   L.,  Chap.  CXI. — An  act  to  authorize  the  issuing  of  Treas- 

766.  , 

[Obsolete.]  ury  notes. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
cattse^Treaaur?  *^^^'  "^^^^  t^^  President  of  the  United  States  be,  and 
notes  to  issue,  ^g  ig  hereby  authorized  to  cause  Treasury  notes  for  such 
sum  or  sums  as  he  may  think  expedient,  but  not  ex- 
ceeding in  the  whole  the  sum  of  five  millions  of  dollars,  to 
be  prepared,  signed  and  issued  in  the  manner  herein 
after  provided, 
to^^'be"  reim^     ^^^-  ^-  ^'"^  ^^  ^^  further  enacted,  That  the  said  Treas- 
bursea.  yj-y  notes  shall  be  reimbursed  by  the  United  States,  at 

such  places,  respectively,  as  may  be  expressed  on  the 
face  of  the  said  notes,  one  year,  respectively,  after  the 
day  on  which  the  same  shall  have  been  issued :  from  which 
day  of  issue  they  shall  bear  interest,  at  the  rate  of  five 
and  two-fifths  per  centum  a  year,  payable  to  the  owner 
and  owners  of  such  notes,  at  the  Treasury,  or  by  the 
proper  commisisoner  of  loans,  at  the  places  and  times 
respectively  designated  on  the  face  of  said  notes  for  the 
payment  of  principal. 

(Section  3  provides  for  the  signing  and  countersign- 
ing of  the  notes,  and  for  the  compensation  of  the  persons 
employed  for  this  purpose.) 
thf  T^^easury'     ^^^-  ^-  ^^"^  ^^  ^*  further  enacted,  That  the  Secretary 
rec^ion  *Sf  the  °^  *^^  Treasury  be,  and  he  is  hereby  authorized,  with  the 
President,    to  approbation  of  the  President  of  the  United  States,  to 

cause  a  portion    ^^  •    ^  " 

be  1sBue^°'etc'°  ^^^se  to  be  issued  such  portion  of  the  said  Treasury  notes 
as  the  President  may  think  expedient  in  payment  of  sup- 
plies, or  debts  due  by  the  United  States,  to  such  public 
creditors,  or  other  persons,  ks  may  choose  to  receive  such 
notes  in  payment,  as  aforesaid,  at  par :  and  the  Secretary 
of  the  Treasury 'is  further  authorized,  with  the  appro- 
bation of  the  President  of  the  United  States,  to  borrow. 
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from  time  to  time,  not  under  par,  such  sums  as  the  Presi- 
dent may  think  expedient,  on  the  credit  of  such  notes. 
And  it  shall  be  a  good  execution  of  this  provision  to  pay 
such  notes  to  such  bank  or  banks  as  will  receive  the  same 
at  par  and  give  credit  to  the  Treasurer  of  the  United 
States  for  the  amount  thereof,  on  the  day  on  which  the 
said  notes  shall  thus  be  issued  and  paid  to  such  bank  or 
banks  respectively. 

Sec.  5.  And  he  it  further  enacted,  That  the  said  Treas-  tr^irferabie  by 
ury  notes  shall  be  transferable  by  delivery  and  assign- ^|g\'^j,*^yjj*"'^ 
ment  endorsed  thereon  by  the  person  to  whose  order  the 
same  shall,  on  the  face  thereof,  have  been  made  payable. 

Sec.  6.  And  he  it  further  enacted,  That  the  said  Treas-  in^paymenrof 
ury  notes,  wherever  made  payable,  shall  be  every  where  ?axea! '  ^  *  °  ^ 
received  in  payment  of  all  duties  and  taxes  laid  by  the 
authority  of  the  United  States,  and  of  all  public  lands 
sold  by  the  said  authority.  On  every  such  payment, 
credit  shall  be  given  for  the  amount  of  both  the  principal 
and  the  interest  which,  on  the  day  of  such  payment,  may 
appear  due  on  the  note  or  notes  thus  given  in  payment. 
And  the  said  interest  shall,  on  such  payments,  be  com- 
puted at  the  rate  of  one  cent  and  one  half  of  a  cent  per 
day  on  every  hundred  dollars  of  principal,  and  each 
month  shall  be  cdmputed  as  containing  thirty  days. 

(Section  1  provides  that  any  public  oiRcer  who  may 
receive  such  Treasury  notes  shall,  on  payment  of  the  same 
into  the  Treasury  or  into  any  bank  where  public  monies 
are  deposited,  be  credited  with  the  principal  of  the  notes 
so  paid  in,  and  the  interest  which  may  then  have  accrued, 
and  shall  be  charged  with  the  interest  accruing  on  the 
notes  while  in  his  hands.  But  no  such  charge  for  accru- 
ing interest  shall  be  made  against  any  bank  receiving 
payment  for  the  United  States  from  individuals  or  pub- 
lic officers,  which  shall  receive  such  notes  as  specie  and 
shall  credit  the  Treasurer  of  the  United  States  with  the 
amount  thereof,  including  the  interest  due  on  the  day  of 
receipt.) 

Sec.  8.  And  he  it  further  enacted,  That  the  commis-  ei-s'o? "sinking 
sioners  of  the  sinking  fund  be*,  and  they  are  hereby  au-  burse%r°nc1p"l 
thorized  and  directed  to  cause  to  be  reimbursed  and  paid  f°^  n°  tea?*  °* 
the  principal  and  interest  of  the  Treasury  notes  which 
may  be  issued  by  virtue  of  this  act,  at  the  several  time 
and  times  when  the  same,  according' to  the  provisions  of 
this  act,  should  be  thus  reimbursed  and  paid.     And  the 
said  commissioners  are  further  authorized  to  make  pur- 
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chases  of  the  said  notes,  in  the  same  manner  as  of  other 
evidences  of  the  public  debt,  and  at  a  price  not  exceeding 
par,  for  the  amount  of  the  principal  and  interest  due 
tion  fo/sX  rV- ^*  *^®  *™^  °*  purchase  on  such  notes.  So  much  of  the 
imbursement.  funds  Constituting  the  annual  appropriation  of  eight  mil- 
lions of  dollars,  for  the  principal  and  interest  of  the  pub- 
lic debt  of  the  United  States,  as  may  be  wanted  for  that 
purpose,  after  satisfying  the  sums  necessary  for  the  pay- 
ment of  the  interest  and  such  part  of  the  principal  of  the 
said  debt  as  the  United  States  are  now  pledged  annually 
to  pay  and  reimburse,  is  hereby  pledged  and  appropriated 
for  the  payment  of  the  interest,  and  for  the  reimburse- 
ment or  purchase  of  the  principal  of  the  said  notes.  And 
so  much  of  any  monies  in  the  Treasury  not  otherwise  ap- 
propriated as  may  be  necessary  for  that  purpose  is  hereby 
appropriated  for  making  up  any  deficiency  in  the  funds 
thus  pledged  appropriated  for  paying  the  principal  and 
interest  as  aforesaid. 

(Sections  9  and  10  provide  for  the  expense  of  prepar- 
ing the  notes  for  issue,  and  fix  the  penalties  for  counter- 
feiting and  for  uttering  counterfeited  notes.) 
Approved,  June  30, 1812. 

ACT  OF  JULY  1,  1812. 

^^2  Stat.  L.,  QjjAp,  CXV. — An  act  to  facilitate  the  transfer  of  the 
stock  created  -under  an  act  parsed  on  the  tenth  of 
November,  one  thousand  eight  hundred  and  three. 

Be  it  enacted  iy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  as- 
10, 1808,  eh."!',  semiled,  That  the  stock  created  under  the  act,  entitled 
feiabieas*other"An  act  authorizing  the  creation  of  a  stock  to  the  amount 
I*""? k*s^°of  the  of  eleven  millions  two  hundred  and  fifty  thousand  dol- 
ttose^rf^  any  lars,  for  the  purpose  of  carrying  into  effect  the  convention 
an(f?rom°°  he  of  the  thirtieth  of  April,  one  thousand  eight  hundred 
commissioner  and  three,  between  the  United  States  of  America  and  the 
othS?^etc!*  *'"  French  Republic,  and  making  provision  for  the  payment 
of  the  same,"  from  and  after  the  passing  of  this  act  shall 
be  transferable  in  the  same  manner  as  the  other  stocks  of 
the  United  States  are  or  shall  be  transferable  from  the 
books  of  the  treasury  to  the  books  of  any  commissioner, 
and  from  the  books  of  one  commissioner  to  those  of 
another  commissioner  or  to  those  of  the  treasury. 
Approved,  July  1, 1812. 
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ACT  OF  JULY  6,  1812. 

Chap.  CXXXV. — An  act  authorizing  a  subscription  for     2  stat.   l., 
the  old  six  per  cent,  and  deferred  stocks,  and  providing 
for  an  exchange  of  the  same. 

(By  section  1  a  subscription  to  the  full  amount  of  the 
old  six  per  cent  and  deferred  stocks  is  proposed,  to  remain 
open  from  October  1,  1812,  to  March  17, 1813,  inclusively, 
the  last  fourteen  days  of  each  quarter  excepted,  in  terms 
identical  with  those  of  section  1  of  the  act  of  February 
11,  1807.) 

Sec.  2.  And  he  it  further  enacted.  That  for  such  part    Terms  upon 

J.  . ,  i     J!     1  n     •  ,  T    /.  T  11         which  subscrlp- 

01  the  amount  or  old  six  per  cent,  or  deferred  stock,  thus  tions   may  fie 

m  fl  lip 

subscribed,  as  shall  remain  unredeemed  on  the  day  of 
such  subscription,  credits  shall  be  entered  to  the  respective 
subscribers,  on  the  books  of  the  Treasury  or  of  the  com- 
missioners of  loans  where  such  subscription  shall  have 
been  made,  and  the  subscriber  or  subscribers  shall  be  enti- 
tled to  receive  a  certificate  or  certificates  purporting  that 
the  United  States  owe  to  the  holder  or  holders  thereof, 
his,  her,  or  their  assigns,  a  sum  to  be  expressed  therein, 
equal  to  the  unredeemed  amount  of  the  principal  of  the 
old  six  per  cent,  or  deferred  stocks,  subscribed  as  afore- 
said, bearing  an  interest  of  six  per  centum  per  annum, 
payable  quarter  yearly,  from  the  first  day  of  the  quarter 
during  which  such  subscription  shall  have  been  made, 
transferable  in  the  same  manner  as  is  provided  by  law 
for  the  transfers  of  the  stock  subscribed,  and  subject  to 
redemption  at  the  pleasure  of  the  United  States  at  any 
time  after  the  thirty -first  day  of  December,  one  thousand 
eight  hundred  and  twenty- four :  Provided,  That  no  reim-  proviso, 
bursement  shall  be  made  except  for  the  whole  amount 
of  the  stock  standing  at  the  time,  to  the  credit  of  any 
proprietor,  on  the  books  of  the  Treasury  or  of  the  com- 
missioners of  loans  respectively,  nor  till  after  at  least 
six  months'  previous  public  notice  of  such  intended  re- 
imbursement. 

(Section  3  is  identical  with  section  6  of  the  act  of  Feb-  ^ 
ruary  11,  1807,  except  that,  in  the  concluding  sentence, 
only  "  such  part  of  the  annual  sum  of  eight  millions  as 
may  be  necessary  and  wanting  for  the  above  purposes," 
to  wit,  the  payment  of  interest  and  reimbursement  of 
principal  of  the  stock  now  to  be  created,  is  to  continue 
appropriated  until  the  redemption  of  the  stock.) 
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Sec.  4.  And  be  it  further  enacted,  That  nothing  in  this 
act  contained  shall  be  construed  in  anywise  to  alter, 
abridge  or  impair  the  rights  of  those  creditors  of  the 
United  States  who  shall  not  subscribe  to  the  loan  to  be 
opened  by  virtue  of  this  act. 

Approved,  July  6,  1812. 

ACT  OF  JULY  6,  1812. 

2   Stat.  L.,  Chap.  CXXXVI. — An  act  supplementary  to  the  act  en- 
■  [Obsolete.]        titled  ^^An  act  authorizing  a  loan  for  a  sum  not  exceed- 
ing eleven  millions  of  dollars.'''' 

Be  it  enacted  by  the  Senate  and  House  of  Representor- 
tives  of  the  United  States  of  America  in  Congress  assem- 
beafpointed by  &fe^.  That  the  Secretary  of  the  Treasury  be,  and  he  is 
of*the  Treasury  hereby  authorized  to  employ,  with  the  approbation  of 
s't^o'c'k  ^t\hl the  President  of  the  United  States,  an  agent  or  agents  for 
Act  of  March  the  purpose  of  selling,  in  conformity  with  the  provisions 
14,   1812,   ch.  ^^  ^^^  ^^^^  entitled  "An  act  authorizing  a  loan  for  a  sum 
not  exceeding  eleven  millions  of  dollars,"  any  part  of  the 
stock  created  by  virtue  of  the  said  act.     A  commission 
not  exceeding  one-eighth  of  one  per  cent,  on  the  amount 
thus  sold,  may  by  the  Secretary  of  the  Treasury  be  al- 
lowed to  such  agent  or  agents;  and  a  sum  not  exceeding 
five  thousand  five  hundred  dollars,  to  be  paid  out  of  any 
monies  in  the  Treasury  not  otherwise  appropriated,  is 
hereby   appropriated   for   paying  the   amount  of   such 
commission  or  commissions  as  may  be  thus  allowed. 
Approved,  July  6,  1812. 

ACT  OF  FEBEUAEY  8,  1813. 

79I   ^*'^*'  ^'Chap.  XXI. — An  act  authorizing  a  loan  for  a  sum  not 
exceeding  sixteen  millions  of  dollars. 

(Section  1  empowers  the  President  to  borro^v,  on  the 
credit  of  the  United  States,  a  sum  not  exceeding  sixteen 
millions  of  dollars,  to  be  applied  to  defray  expenses  au- 
thorized during  the  present  session  of  Congress;  but  no 
engagement  is  to  be  entered  into  which  shall  preclude  the 
reimbursement  of  the  loan  at  any  time  after  twelve  years 
from  January  1,  1814.) 
cau/e'to  be  *iaid     Sec.  2.  And  be  it  further  enacted,  That  the  President  of 
in°acc™'S'Tf  the  United  States  do  cause  to  be  laid  before  Congress,  on 
obtXeT'b^y  the  first  Monday  in  February,  eighteen  hundred  and  four- 
?ltes,°etcf''"""t®®ii)  or  ^s  soon  thereafter  as  Congress  may  be  in  session, 
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an  account  of  all  the  monies  obtained  by  the  sale  of  the 
certificates  of  stock,  by  virtue  of  the  power  given  him  by 
the  preceding  section,  together  with  a  statement  of  the 
rate  at  which  the  same  may  have  been  sold, 

(Section  3  authorizes  the  employment  of  agents  to  pro- 
cure subscriptions  ta  the  stock  or  to  sell  the  same  and 
allows  a  commission  not  exceeding  one-quarter  of  one  per 
cent  on  the  amount  disposed  of  by  them. 

(Section  4  pledging  for  the  support  of  this  loan  the 
requisite  amount  of  the  sinking  fund,  and  prescribing  the 
duties  of  the  commissioners  of  the  sinking  fund,  is  iden- 
tical with  section  3  of  the  act  of  March  14,  1812.) 

Sec.  5.  And  be  it  further  enacted,  That  it  shall  be  law-    Banks  in  the 
ful  for  any  of  the  banks  in  the  District  of  Columbia,  to  lumbia  author- 
lend  any  part  of  the  sum  authorized  to  be  borrowed  by  money  under 
virtue  of  this  act,  any  thing  in  any  of  their  charters  of 
incorporation  to  the  contrary  notwithstanding. 

Approved,  February  8,, 1813. 

ACT   OF   FEBRUARY  25,  1813. 

Chap.  XXVII. — An  act  authorizing  the  issuing  of  Treas-     2   stat.   l., 
ury  notes  for  the  servi 
hundred  and  thirteen. 


ury  notes  for  the  service  of  the  year  one  thousand  eight    [obsolete.] 


Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
■tives  of  the  United  States  of  America  in  Congress  assem- 
bled, That  the  President  of  the  United  States  be,  and  he     Act  of  May 
is  hereby  authorized  to  cause  Treasury  notes  for  such^'T^'^eas^ury 
sum  or  sums  as  he  may  think  expedient,  but  not  exceed-  ooo?ooo°to  be 
ing  in  the  whole  the  sum  of  five  millions  of  dollars,  to  Psaued."^*    "° 
be  prepared,  signed,  and  issued,  in  the  manner  herein 
after  provided. 

Sec.  2.  And  be  it  further  enacted,  That  the  President     Additional 
of  the  United  States  be,  and  he  is  hereby  authorized,  in  000  to  be  bor- 
addition  to  the  amount  authorized  by  the  next  preceding  T''r^  a  s  u  ^r°y 
section  of  this  act,  to  cause  Treasury  notes,  for  such  sum 
or  sums  as  he  may  think  expedient,  but  not  exceeding  in 
the  whole  the  further  sum  of  five  millions  of  dollars,  to 
be  prepared,  signed,  and  issued  in  the  manner  herein  after 
provided :  Provided,  that  the  amount  of  money  borrowed     Proviso. 
or  obtained,  by  virtue  of  the  notes  which  may  be  issued  by 
virtue  of  this  section,  shall  be  deemed  and  held  to  be  in 
part  of  the  sum  of  sixteen  millions  of  dollars,  authorized    isis,  ch.  21. 
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to  be  borrowed  by  virtue  of  the  act  to  that  effect,  passed 
during  the  present  session  of  Congress. 
T  e  r  m  s  and     Sec.  3.  And  be  it  further  enacted,  That  the  said  Treas- 

g laces  of  reim-  '  '  .       ,    ~, 

ursement.        ury  notes  shall  be  reimbursed  by  the  United  btates,  at 

such  places  respectively  as  may  be  expressed  on  the  face 

of  the  said  notes,  one  year  respectively  after  the  day  on 

which  the  same  shall  have  been  issued;  from  which  day 

of  issue  they  shall  bear  interest,  at  the  rate  of  five  and 

two-fifths  per  centum  a  year,  payable  to  the  owner  and 

owners  of  such  notes,  at  the  Treasury,  or  by  the  proper 

commissioner  of  loans,  or  by  the  officer  designated  for  that 

purpose,  at  the  places  and  times  respectively  designated 

on  the  face  of  said  notes,  for  the  payment  of  principal. 

(Sections  4  and  5,  providing  for  the  signing  of  the 
notes  and  authorizing  their  issue  in  any  of  several 
methods,  are  nearly  identical  with  sections  3  and  4  of 
the  Treasury  note  act  of  June  30,  1812;  but  to  section 
5  of  the  present  act  is  added  a  provision  that  the  Secre- 
tary may  "  sell,  not  under  par,  such  portion  of  the  said 
notes  as  the  President  may  think  expedient." 

(Section  6  authorizes  the  employment  of  agents  for 
the  purpose  of  selling  any  of  the  notes  now  to  be  issued, 
and  allows  a  commission  not  exceeding  one-quarter  of 
one  per  cent  on  the  amount  thus  sold. 

(Sections  7,  8,  and  9,  relating  to  the  transfer  of  the 
notes,  their  receipt  for  public  dues,  and  the  manner  of. 
crediting  public  officers  and  banks  with  the  interest  ac- 
cruing, on  them,  are  identical  with  the  sections  5,  6,  and 
7  of  the  act  of  June  30,  1812.) 

Commission-     Sec.  10.  And  he  it  further  enacted.  That  the  com- 
ers of  the  sink-      ..  .i-pii  i 
ing  fund  may  niissioucrs  of  the  Sinking  fund  be,  and  thev  are  hereby 

cause   the  re-         ,.n  it  -,  i  . 

imbursement  to  authorized  and  directed  to  cause  to  be  reimbursed  and 

he    made,    and        .  ,      ,  .       .       ,  ,     . 

purchases  of  paid  the  principal  and  interest  of  the  Treasury  notes 

the    Treasury  ^.  i-ii  •  ^i-  , 

notes  to  he  ef- which  may  be  issued  by  virtue  oi  this  act,  at  the  several 
time  and  times  when  the  same,  according  to  the  provi- 
sions of  this  act,  should  be  thus  reimbursed  and  paid ;  and 
the  said  commissioners  are  further  authorized  to  make 
purchases  of  the  said  notes,  in  the  same  manner  as  of 
other  evidences  of  the  public  debt,  and  at  a  price  not  ex- 
ceeding par,  for  the  amount  of  the  principal  and  interest 
due  at  the  time  of  purchase  of  such  notes.  So  much  of 
the  funds  constituting  the  annual  appropriation  of  eight 
millions  of  dollars,  for  the  payment  of  the  principal  and 
interest  of  the  public  debt  of  the  United  States,  as  may 
be  wanted  for  that  purpose,  after  satisfying  the  sums 
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necessary  for  the  payment  of  the  interest  and  such  part 
of  the  principal  of  the  said  debt,  as  the  United  States  are 
now  pledged  annually  tb  pay  and  reimburse,  including 
therein  the  interest  and  principal  which  may  become 
payable  upon  any  loan  or  loans  which  may  be  contracted 
by  virtue  of  any  law  passed  during  the  present  session 
of  Congress,  is  hereby  pledged  and  appropriated  for  the 
payment  of  the  interest,  and  for  the  reimbursement  or 
purchase  of  the  principal  of  the  said  notes;  and  so  much 
of  any  monies  in  the  Treasury  not  otherwise  appropri- 
ated, as  may  be  necessary  for  that  purpose,  is  hereby  ap- 
propriated for  making  up  any  deficiency  in  the  funds 
thus  pledged  and  appropriated,  for  paying  the  principal 
and  interest  as  aforesaid ;  and  the  Secretary  of  the  Treas- 
ury is  hereby  authorized  and  directed  for  that  purpose 
to  cause  to  be  paid  to  the  commissioners  of  the  sinking 
fund  such  sum  or  sums  of  money,  and  at  such  time  and 
times  as  will  enable  the  said  commissioners  faithfully 
and  punctually  to  pay  the  principal  and  interest  of  the 
said  notes. 

(Sections  11  and  12  providing  for  the  expense  of  pre- 
paring the  notes  for  issue,  and  fixing  the  penalties  for 
counterfeiting,  and  for  uttering  counterfeited  notes,  fol- 
low closely  the  corresponding  sections  of  the  act  of  June 
30,  1812.) 

Approved,  February  25,  1813. 

ACT  OF  AUGUST  2,  1813. 

Chap.  LI. — An  act  authorizing  a  loan  for  a  sum  not  ex- 
ceeding seven  millions  five  hundred  thousand  dollars. 

(Section  1  empowers  the  President  to  borrow  on  the^gp  stat.  l., 
credit  of  the  United  States  a  sum  not  exceeding  seven 
million  five  hundred  thousand  dollars,  to  be  applied  to 
defray  expenses  for  the  years  1813  and  1814,  but  provides 
that  no  contract  shall  be  entered  into  precluding  the  re- 
imbursement of  the  sum  thus  borrowed,  at  any  time  after 
twelve  years  from  January  1,  1814. 

(Section  2  authorizes  the  sale  of  certificates  of  the 
stock  thus  to  be  created :  '■'■Provided,  That  no  such  certifi- 
cate shall  be  sold  at  a  rate  less  than  eighty-eight  per  cen- 
tum, or  eighty-eight  dollars  in  money  for  one  hundred 
dollars  in  stock ;"  and  requires  that  an  account  of  moneys 
obtained  by  such  sales  and  a  statement  of  the  rate  ob- 
tained shall  be  laid  before  Congress  on  the  first  Monday 
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in  February,  1814,  or  as  soon  thereafter  as  Congress  shall 
be  in  session. 

(Section  3,  authorizing  the  employment  of  agents  in 
disposing  of  the  stock,  follows  the  terms  of  section  3  of 
the  act  of  February  8, 1813. 

(Section  4,  pledging  for  the  support  of  this  loan  the 
requisite  amount  of  the  sinking  fund  and  prescribing  th6 
duties  of  the  commissioners  of  the  sinking  fund,  is  iden- 
tical with  section  3  of  the  act  of  March  14,  1812.) 
Banks  in     Sec.  5,  And  be  it  further  enacted,  That  it  shall  be  law- 
1  u  m  b  1  a  may  f ul  for  any  of  the  banks  in  the  District  of  Columbia  to 
or°  any  ""a  r^t  lend  any  part  of  the  sum  authorized  to  be  borrowed  by 
virtue  of  this  act,  any  thing  in  any  of  their  charters  of 
incorporation  to  the  contrary  notwithstanding. 
Approved,  August  2,  1813. 

ACT  OF  MARCH  4,  1814. 

100   ^'**'   ^■'  Chap.  XVIII. — An  act  to  authorise  the  issuing  of  Treas- 
[ Obsolete. J        ^j^  notes  for  the  service  of  the  year  one  thousand  eight 
hundred  and  fourteen. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  as- 
A   sum   not  scmiled.  That  the  President  of  the  United  States  be,  and 

exceeding. 

?5,ooo,ooo   In  he  IS  hereby  authorized  to  cause  Treasury  notes,  for  a 
to  be  prepared^  siun  not  exceeding  five  millions  of  dollars,  to  be  pre- 
pared, signed,  and  issued,  in  the  manner  hereinafter  pro- 
vided. 
A  d  a  i  tionai     Sec.  2.  And  he  it  further  enacted,  That  the  President 
Treasury  notes  of  the  United  States  be,  and  he  is  hereby  authorized  to 
buYto  be  con- cause  Treasury  notes  for  a  further  and  additional  sum 
of  the  sum  au-  not  exceeding  in  the  whole  five  millions  of  dollars,  or 
borrowed.        such  part  thereof  as  he  shall  deem  expedient,  to  be  pre- 
pared, signed,  and  issued,  in  the  manner  hereinafter  pro- 
vided :  but  the  amount  of  money  borrowed  or  'obtained 
for  the  notes  which  may  be  issued  by  virtue  of  this  sec- 
tion, shall  be  deemed  and  held  to  be  in  part  of  the  sum 
which  may  be  authorized  to  be  borrowed  by  virtue  of  an 
act  authorizing  a  loan  which  may  be  passed  during  the 
present  session  of  Congress. 
Where,  when,     Sec.  3.  And  he  it  further  enacted,. That  the  said  Treas- 
whlch  To°be  r^  ury  notes  shall  be  reimbursed  by  the  United  States  at 
imbursed.        ^^^^  places  respectively,  as  may  be  expressed  on  the  face 
of  such  notes,  one  year  respectively  after  the  day  on 
which  the  same  shall  have  been  issued;  from  which  day 
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of  issue  they  shall  bear  interest  at  the  rate  of  five  and 
two-fifths  per  centum  a  year,  payable  to  the  owner  or 
owners  of  such  notes,  at  the  Treasury,  or  by  the  proper 
commissioner  of  loans,  or  by  the  officer  designated  for 
that  purpose,  at  the  places  and  times  respectively  desig- 
nated on  the  face  of  said  notes  for  the  payment  of  prin- 
cipal. 

(Sections  4,  5,  and  6,  providing  for  the  signing  of  the 
notes  and  for  their  issue  or  sale,  and  for  the  employment 
and  compensation  of  agents  in  their  sale,  follow  the  lan- 
guage of  the  corresponding  sections  4.  5,  and  6  of  the  act 
of  February  25,  1813. 

(Sections  7,  8,  and  9,  relating  to  the  transfer  of  the 
notes,  their  receipt  for  public  dues,  and  the  manner  of 
crediting  public  officers  and  banks  with  interest  accruing 
on  them,  are  identical  with  the  sections  5,  6,  and  7  of  the 
Act  of  June  30,  1812. 

(Section  10,  containing  the  sinking  fund  provisions,  is 
identical  with  section  10  of  the  Treasury  note  act  of  Feb- 
ruary 25,  1813. 

(Sections  11  and  12,  providing  for  the  expense  of  pre- 
paring the  notes  for  issue  and  fixing  the  penalties  for 
counterfeiting  and  for  uttering  counterfeited  notes,  fol- 
low the  language  of  the  corresponding  sections  of  the  act 
of  June  30,  1812.) 

Approved,  March  4,  1814. 

ACT  OF  MAECH  24,  1814. 

Chap.  XXIX. — An  act  to  authorise  a  loan  for  a  sum  i^ot^^    stat.   l., 
exceeding  twenty--flve  millions  of  dollars. 

(Section  1  empowers  the  President  to  borrow,  on  the 
credit  of  the  United  States,  a  sum  not  exceeding  twenty- 
five  millions  of  dollars,  to  be  applied  to  defray  any  ex- 
penses authorized  by  law,  during  the  present  year :  Pro- 
vided, that  no  contract  shall  be  made  to  preclude  the  re- 
imbursement of  the  sum  thus  borrowed,  at  any  time  after 
twelve  years  from  December  31,  1814. 

(Section  2  authorizes  the  sale  of  the  stock  thus  to  be 
created,  but  fixes  no  limit  as  to  the  rate,  and  requires  the 
Secretary  of  the  Treasury  to  lay  before  Congress  during 
the  first  week  of  February,  1815,  an  account  df  the  moneys 
procured  by  sale  of  the  stock  and  a  statement  of  the  rate 
obtained. 
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(Section  3,  authorizing  the  employment  of  agents  in 
disposing  of  the  stock,  follows  the  terms  of  section  3  of 
the  act  of  February  8,  1813. 

(Section  4,  containing  the  sinking  fund  provisions,  is 
identical  with  section  3  of  the  act  of  March  14, 1812.) 

Approved,  March  24,  1814. 

ACT  OF  NOVEMBER  15,  1814. 

3    Stat.    L.,  Chap.  IV. — An  act  to  authorize  a  loan  for  a  sum  not  ex- 
ceeding three  millions  of  dollars. 

(Section  1  authorizes  the  President  to  borrow,  on  the 
credit  of  the  United  States,  a  sum  not  exceeding  three 
millions  of  dollars,  to  be  applied  to  defray  any  expenses 
authorized  by  law  during  the  present  year :  Provided,  that 
no  contract  shall  be  entered  into  precluding  the  reim- 
bursement of  the  sum  thus  borrowed  at  any  time  after 
twelve  years  from  December  31,  1814. 

(S3ction  2  authorizes  the  Secretary  of  the  Treasury  to 
sell  the  stock  thus  to  be  created,  but  fixes  no  limit  as  to  the 
rate  of  sale,  requiring  him  to  lay  before  Congress  an  ac- 
count of  the  moneys  thus  procured  and  the  rate  obtained. 

(Section  3,  authorizing  the  employment  of  agents  in 

disposing  of  the  stock,  follows  the  terms  of  section  3  of 

the  act  of  February  8,  1813.) 

Treasury     Sec.  4.  And  he  it  further  enacted.  That  it  shall  be  law- 
notes    due   be-  .        .         '  ' 
fore  January ful  to  receive  m  payment  of  any  loan  obtained  under 

r  e  c  e  ivable  in  ^    •'  •> 

payment  of  this  this  act,  or  under  any  other  act  of  Congress  authorizing 

or    any    other       i  m  •  •  • 

loan-  a  loan,  Treasury  notes  which  have  been  issued  according 

to  law,  and  which  shall  become  due  and  payable  on  or 

before  the  first  day  of  January  next,  at  the  par  value  of 

such  Treasury  notes,  together  with  the  interest  thereon 

accrued,  at  the  time  of  the  payment  on  account  of  the 

loan. 

riated  for^the     ^^^'  ^'  ^'"'^  ^^  ^^  further  enacted,  That  so  much  of 

terSt^ini  re- *^®  ^unds  Constituting  the  annual  appropriation  of  eight 

'"''"q^™  a"}' oj  millions  of  dollars,  for  the  payment  of  the  principal  and 

stock  createdinterest  of  the  public  debt  of  the  United  States  as  may 

by     virtue     of  n     »  i  » 

this  act.  be  wanted  tor  that  purpose,  after  satisfying  the  sums 

necessary  for  the  payment  of  the  interest  and  such  part 
of  the  principal  of  said  debt,  as  the  United  States  are 
now  pledged  annually  to  pay  or  reimburse,  is  hereby 
pledged  and  appropriated  for  the  payment  of  the  inter- 
est, and  for  the  reimbursement  of  the  principal  of  the 
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stock  which  may  be  created  by  virtue  of  this  act.     It    P"ty  °'  ™": 

•^  "^  missioners     o  r 

shall  accordingly  be  the  duty  of  the  commissioners  of  Iccorafn*""* 
the  sinking  fund,  to  cause  to  be  applied  and  paid  out  of 
the  said  fund,  yearly,  such  sum  and  sums  as  may  be 
annually  wanted  to  discharge  the  interest  accruing  on 
the  said  stock,  and  to  reimburse  ■  the  principal,  as  the 
same  shall  become  due,  and  may  be  discharged  in  con- 
formity with  the  terms  of  the  loan ;  and  they  are  further 
authorized  to  apply,  from  time  to  time,  such  sum  or 
sums  out  of  the  said  fund,  as  they  may  think  proper, 
towards  redeeming,  by  purchase,  and  at  a  price  not  above 
par,  the  principal  of  the  said  stock,  or  any  part  thereof. 

Sec.  6.  And  he  it  further  enacted^  That  in  addition  Permanent 
to  the  annual  sum  of  eight  millions  of  dollars,  heretofore  provided  ana 
appropriated  to  the  sinking  fund,  adequate  and  perma-  in  addition  to 
nent  funds  shall  during  the  present  session  of  Congress,  r  e  a  a  y  appro- 
be  provided  and  appropriated,  for  the  payment  of  the  sinking  fund.  * 
interest  and  reimbursement  of  the  principal  of  said 
stock  created  by  this  act. 

Sec.  7.  And  he  it  further  enacted,  That  an  a<iequate^.^An^  adequate 
and  permanent  sinking  fund,  gradually  to  reduce  and  ^^^  ^aebt'^o^be 
eventually  to  extinguish  the  public  debt,  contracted  and  cheated, 
to  be  contracted  during  the  present  war,  shall  also  be 
established  during  the  present  session  of  Congress. 

Sec.  8.  And  he  it  further  enacted^  That  it  shall  be  Di^(.g^t''o|  q^, 
lawful  for  any  of  the  banks  in  the  District  of  Columbia,  lumbia  author- 

'^  '  1  z  e  u    to    con- 

to  lend  any  part  of  the  sum  authorized  to  be  borrowed  by  f^J^"*^  *°  t"*® 

virtue  of  this  act,  any  thing  in  any  of  their  charters  to 

the  contrary  notwithstanding. 

Approved,  November  15,  1814. 

ACT  OF  DECEMBER  15, 1814. 

Chap.  XII. — An  Act  to  provide  additional  revenues  for  ^^   ^*^*-   ^■' 
defraying  the  expenses  of  government,  and  maintain- 
ing the  puhlic  credit,  hy  duties  on  carriages,  and  the 
harness  used  therefor. 
***** 

Sec.  10.  And  he  it  further  enacted.  That  towards  es-  ^^R^e  v  e  n  u^e^s 
tablishing  an  adequate  revenue  to  provide  for  the  pay- 1^  JI^^'^JpIP; 
ment  of  the  expenses  of  government,  for  the  punctual  me nj:^o^f  ex- 
payment  of  the  public  debt,  principal  and  interest,  con-  curred^  dunng 
tracted  and  to  be  contracted,  according  to  the  terms  of 
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the  contracts  respectively,  and  for  creating  an  adequate 
sinking  fund,  gradually  to  reduce  and  eventually  to  ex- 
tinguish the  public  debt,  contracted  and  to  be  contracted, 
the  internal  duties  laid  and  imposed  by  this  act,  (and 
24^*^1813/0!?*^'*^^  laid  and  imposed  by  the  "Act  laying  duties  on 
24-  carriages  for  the  conveyance  of  persons,"  passed  twenty- 

fourth  July,  one  thousand  eight  hundred  and  thirteen, 
so  far  as  the  same  are  not  hereby  abolished,)  shall  be 
laid,  levied,  and  collected,  during  the  present  war  between 
the  United  States  and  Great  Britain,  and  until  the  pur- 
if  with-poses  aforesaid  shall  be  completely  accomplished,  any 
adequate  reve- thing  in  any  act  of  Congress  to  the  contrary  thereof  in 
tuted^  ^"  ^  any  wise  notwithstanding.  And  for  effectual  applica- 
tion of  the  revenue  to  be  raised  by  and  from  the  said  in- 
ternal duties  to  the  purposes  aforesaid,  in  due  form  of 
law,  the  faith  of  the  United  States  is  hereby  pledged; 
Proviso.  Provided  always,  That  whenever  Congress  shall  deem  it 
expedient  to  alter,  reduce,  or  change  the  said  internal 
duties,  or  any  or  either  of  them,  it  shall  be  lawful  so  to 
do,  upon  providing  and  substituting  by  law,  at  the  same 
time,  and  for  the  same  purposes,  other  duties  which  shall 
be  equally  productive  with  the  duties  so  altered,  reduced, 
or  changed:  And,  Provided  further,  That  nothing  in 
this  act  contained  shall  be  deemed  or  construed  in  any 
wise  to  rescind  or  impair  any  specific  appropriation  of  the 
said  duties,  or  any  or  either  of  them,  heretofore  made  by 
law,  but  such  appropriation  shall  remain  and  be  carried 
into  effect  according  to  the  true  intent  and  meaning  of 
the  laws  making  the  same,  any  thing  in  this  act  to  the 
contrary  thereof  in  any  wise  notwithstanding. 


Approved,  December  15,  1814. 

Note. — This  provision,  without  substantial  change,  is  embodied 
in  section  23  of  the  act  of  December  21,  1S14,  chapter  15  (3  Stat. 
L.,  152) ;  in  section  3  of  the  act  of  December  23,  1814,  chapter  16 
(3  Stat.  L.,  159)  ;  in  section  41  of  the  act  of  January  9,  1815, 
chapter  21  (3  Stat.  L.,  164) ;  and  in  all  these  cases  was  made 
applicable  to  previous  acts  on  the  same  subject-matter.  It  is  also 
embodied  in  section  23  of  the  act  of  January  18,  1S15,  chapter  22 
(3  Stat.  L.,  180)  ;  and  in  section  25  of  another  a<it  of  the  Same 
day,  chapter  23  (3  Stat.  L.,  186). 
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ACT  OF  DECEMBEE  21,  1814. 

Chap.  XV. — An  act  to  provide  additional  revenues  for    3  stat.  l, 
defraying  the  expenses  of  government  and  maintaining  ^^^' 
the  public  credit,  hy  laying  duties  on  spirits  distilled 
within  the  United  States,  and  Territories  thereof,  and 
iy  amending  the  act  laying  duties  on  licenses  to  distil- 
lers of  spirituous  liquors. 

***** 

(Section  25  authorizes  the  anticipation  of  the  duties 
laid  by  this  act,  by  a  loan  upon  the  pledge  of  the  said 
duties  for  its  reimbursement,  for  an  amount  not  exceed- 
ing six  millions  of  dollars  and  at  a  rate  not  above  six  per 
cent,  the  money  so  obtained  to  be  applied  only  to  the  pur- 
poses to  which  the  duties  pledged  are  applicable  by  law. 
The  same  provision  is  embodied  in  the  act  of  January  9, 
1815,  laying  a  direct  tax.     See  3  St.  L.,  179.) 

Approved,  December  21,  1814. 

ACT  OF  DECEMBER  26,  1814. 

Chap.  XVII. — An  act  supplementary  to  the  acts  author- ,  gi  ^  *  ^  *  ■  ^' 
izing  a  loan  for  the  several  sums  of  twenty-five  millions    [Obsolete.] 
of  dollars  and  three  millions  of  dollars. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa-  no?es  *to  be  \a- 
tives  .of  the  United  States  of  America,  in  Congress  «s- deficient' in  "a™ 
sembled,  That  the  Secretary  of  the  Treasury  be  and  he  isfoan.^"'***^ 
hereby  authorized,  with  the  approbation  of  the  President 
of  the  United  States,  to  cause  Treasury  notes  to  be  pre- 
pared, signed  and  issued,  for  and  in  lieu  of  so  much  of  the 
sum  authorized  to  be  borrowed  on  the  credit  of  the  United 
States,  by  the  act  of  Congress,  entitled  "An  act  to  author- jj^ch  24,i8i4* 
ize  a  loan  for  a  sum  not  exceeding  twenty-five  millions  of  '^^-  ^®' 
dollars,"  passed  on  the  twenty-fourth  day  of  March,  in 
the  year  one  thousand  eight  hundred  and  fourteen,  and 
also  for,  and  in  lieu  of  so  much  of  the  sum  authorized  to 
be  borrowed  on  the  credit  of  the  United  States  by  the 
act  of  Congress,  entitled  "An  act  authorizing  a  loan  for    Act  of  Nov. 
[a]    sum  of  three  millions  of  dollars,"  passed   on   the 
fifteenth  day  of  November,  in  the  year  one  thousand  eight 
hundred  and  fourteen,  as  has  not  been  borrowed  or  other- 
wise employed  in  the  issue  of  Treasury  notes  according  to 
law :  Provided  always.  That  the  whole  amount  of  Treas-    The  amount 

.  I.     1  •  I.  1    ■      T  1.°'^     Treasury 

urv  notes  issued  by  virtue  of  this  act,  for  and  m  lieu  of  notes    which 

«,.,  «  -1111  "■"'y   ^   issued 

the  residue  of  the  said  two  sums  as  aioresaid,  shall  not  shall    not   ex- 

,     ,  »  -IT  n         1  11,,  ,  ceed    7,500,000 

exceed  the  sum  ot  seven  millions  nve  hundred  thousand  dollars. 


1K719° in_ 
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dollars:  and  further,  that  the  Treasury  notes  so  issued 
shall  be  applied  to  the  same  uses  to  which  the  said  two 
loans  authorized  as  aforesaid  were  respectively  by  law 
made  applicable. 
Secretary  of     Sec.  2.  And  he  it  further  enacted.  That  the  Secretary 

the  Treasury 

to  cause  a  fur-  of  the  Treasury  be,  and  he  is  hereby  authorized,  with  the 
Treasury  notes  approbation  of  the  President  of  the  United  States  to 
cause  Treasury  notes  to  be  prepared,  signed,  and  issued, 
for  a  further  sum  of  three  millions  of  dollars,  to  defray 
the  expenses  of  the  War  Department,  for  the  year  one 
thousand  eight  hundred  and  fourteen,  in  addition  to  the 
sums  heretofore  appropriated  by  law  for  those  purposes 
respectively. 

(Section  3  provides  that  the  Treasury  notes  issued  under 
this  act  shall  be  prepared  and  issued  in  the  same  form, 
and  reimbursable,  transferable,  and  receivable  in  the  same 
manner  as  the  notes  issued  under  the  act  of  March  4, 
1814;  and  that  the  Secretary  of  the  Treasury  shall  have 
the  same  powers  to  sell  or  pay  out  the  notes,  or  to  borrow 
money  on  the  pledge  thereof,  and  to  employ  agents 'for 
the  purpose  of  making  sales  of  the  same.) 
Sum  pledged  Sec.  4.  And  he  it  further  enacted,  That  a  sum  equal  to 
Treasury  notes,  the  whole  amount  of  the  Treasury  notes  issued  by  virtue 
of  this  act,  to  be  paid  out  of  any  money  in  the  Treasury 
not  otherwise  appropriated,  shall  be  and  the  same  is 
hereby  appropriated,  for  the  payment  and  reimbursement 
of  the  principal  and  interest  of  such  Treasury  notes,  ac- 
cording to  contract,  and  the  faith  of  the  United  States  is 
hereby  pledged  to  provide  adequate  funds  for  any  defi- 
ciency in  the  appropriation  hereby  made. 

(Sections  5  and  6  provide,  as  in  previous  acts,  for  the 
expense  of  preparing  the  notes,  and  for  the  punishment 
of  counterfeiting  or  uttering  counterfeited  notes.) 
Approved,  December  26,  1814. 

ACT  OF  JANUARY  9,  1815. 

179   ^'^*'   ^''  Chap.  XXI. — An  act  to  provide  additional  revenues  for 
[Repealed.]        defraying  the  expenses  of  Government,  and  maintain- 
ing the  puilic  credit,  hy  laying  a  direct  tax  upon  the 
United  States,  and  to  provide  for  assessing  and  collect- 
ing the  same. 

%  :{:  4:  $  :^ 

,  Loans  author-     gjjQ,  42.  And  he  it  further  enacted.  That  it  shall  be 
the't^axes°°  "'lavi^ful  foT  the  President  of  the  United  States  to  authorize 
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the  Secretary  of  the  Treasury  to  anticipate  the  collection 
and  receipt  of  the  direct  tax  laid  and  imposed  by  this 
act,  and  by  the  said  act  of  Congress,  entitled  "An  act  to     f^i,°*v,^Sf- 
lay  and  collect  a  direct  tax  within  the  United  States,"  by  ' 
obtaining  a  loan  upon  the  pledge  of  the  said  direct  taxes, 
or  either  of  them,  for  the  reimbursement  thereof,  to  an 
amount  not  exceeding  six  millions  of  dollars;  and  at  a 
rate  of  interest  not  exceeding  six  per  centum  per  annum. 
And  any  bank  or  banks  now  incorporated,  or  which  may 
hereafter  be  incorporated,  under  the  authority  of  the 
United  States,  is,  and  are  hereby  authorized  to  make  such 
loan :  Provided  always,  and  it  is  expressly  declared,  That    ^^°^|^^,°^  ^ 
the  money  so  obtained  upon  loan,  shall  be  applied  to  the  Jg*  »*  d«J-  ^s, 
purpose  aforesaid,  to  which  the  said  direct  taxes  so  to  be 
pledged  are  by  this  act  applied  and  appropriated,  and 
to  no  other  purposes  whatsoever. 
Approved,  January  9,  1815. 

ACT  OF  FEBRUAEY  24, 1815. 

Chap.  LVI. — An  act  to  authorize  the  issuing  of  Treasury    3  stat.  l., 
notes  for  the  service  of  the  year  one  thousand  eight 
hundred  and  fifteen. 

Be  it  enacted  l)y  the  Senate  and  House  of  Representa- 
tatives  of  the  United  States  of  America,  in  Congress 
assembled,  That  the  Secretary  of  the  Treasury,  with  au  issue  of 
the  approbation  of  the  President  of  the  United  States,  be,  authorized. 
and  he  is  hereby  authorized  to  cause  Treasury  notes  for  a 
sum  not  exceeding  twenty-five  millions  of  dollars,  to  be 
prepared,  signed,  and  issued  at  the  Treasury  of  the  United 
States,  in  the  manner  hereinafter  provided. 

(Section  2  provides  for  the  signing  and  countersign- 
ing of  the  notes.) 

Sec.  3.  And  he  it  further  enacted,  That  the  said  Treasury  ^^^^  °°^  '^^f ^ 
notes  shall  be  prepared  of  such  denominations  as  the  Sec-  "otes. 
retary  of  the  Treasury,  with  the  approbation  of  the  Presi- 
dent of  the  United  States,  shall,  from  time  to  time,  direct; 
and  such  of  the  said  notes  as  shall  be  of  a  denomination 
less  than  one  hundred  dollars,  shall  be  payable  to  bearer 
and  be  transferable  by  delivery  alone,  and  shall  bear  no 
interest;  and  such  of  the  said  notes  as  shall  be  of  the 
denomination  of  one  hundred  dollars,  or  upwards,  may  be 
made  payable  to  order,  and  transferable  by  delivery  and 
assignment,  endorsed  on  the  same,  and  bearing  an  interest 
from  the  day  on  which  they  shall  be  issued,  at  the  rate  of 
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five  and  two-fifths  per  centum  per  annum;  or  they  may 
be  made  payable  to  bearer,  and  transferable  by  delivery 
alone,  and  bearing  no  interest,  as  the  Secretary  of  the 
Treasury,  with  the  approbation  of  the  President  of  the 
United  States,  shall  direct. 
How  holders     Sec.  4.  And  1)6  it  further  enacted,  That  it  shall  be  law- 
ury  no*tes  bear- ful  for  the  holders  of  the  aforesaid  Treasury  notes,  not 
an^  ''not  bear-  bearing  an  interest,  and  of  the  Treasury  notes  bearing  an 
ma y°  °f"if d interest  at  the  rate  of  five  and  two-fifths  per  centum  per 
*"■  annum,  to  present  them  at  any  time,  in  sums  not  less  than 

one  hundred  dollars,  to  the  Treasury  of  the  United  States, 
or  to  any  commissioner  of  loans;  and  the  holders  of  the 
said  Treasury  notes  not  bearing  an  interest,  shall  be  en- 
titled to  receive  therefor,  the  amount  of  the  said  notes,  in 
a  certificate  or  certificates  of  funded  stock,  bearing  inter- 
est at  seven  per  centum  per  annum,  and  the  holders  of  the 
aforesaid  Treasury  notes  bearing  an  interest  at  the  rate 
of  five  and  two-fifths  per  centum,  shall  be  entitled  to 
receive  therefor  the  amount  of  the  said  notes  including 
the  interest  due  on  the  same,  in  a  like  certificate  or  certifi- 
cates of  funded  stock,  bearing  an  interest  of  six  per 
centum  per  annum,  from  the  first  day  of  the  calendar 
month  next  ensuing  that  in  which  the  said  notes  shall  thus 
be  respectively  presented,  and  payable  quarter-yearly,  on 
the  same  days  whereon  the  interest  of  the  funded  debt  is 
now  payable.    And  the  stock  thus  to  be  issued  shall  be 
transferable  in  the  ^me  manner  as  the  other  funded  stock 
of  [the]  United  States ;  the  interest  on  the  same,  and  its 
eventual  reimbursement,  shall  be  effected  out  of  such  fund 
as  has  been  or  shall  be  established  by  law  for  the  payment 
and  reimbursement  of  the  funded  public  debt  contracted 
Faith  of  the  since  the  declaration  of  war  against  Great  Britain.    And 
?i^ged  for\he  ^^  ^^^^  »*  the  United  States  is  hereby  pledged  to  estab- 
? er"fnca*tl"li!  lish  sufiicient  revenues  and  to  appropriate  them  as  an 
fnterest'  *  °  ^  addition  to  the  said  fund,  if  the  same  shall,  at  any  time 
hereafter,  become  inadequate  for  effecting  the  purpose 
aforesaid:  Provided  however,  and  5e  it  further  enacted. 
That  it  shall  be  lawful  for  the  United  States  to  reimburse 
the  stock  thus  created,  at  any  time  after  the  last  day  of 
December,  one  thousand  eight  hundred  and  twenty-four. 
no'teV  Vowso^     ^^^-  ^-  ^'^^  ^^  ^*  further  enacted,  That  it  shall  be  law- 
m^ly  " e*\"fs^  ^^^  ^°^  ^^^  Secretary  of  the  Treasury  to  cause  the  Treas- 
Bued.  ury  notes  which,  in  pursuance  of  the  preceding  section, 

shall  be  delivered  up  and  exchanged  for  funded  stock, 
and  also  the  Treasury  notes  which  shall  have  been  paid  to 
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the  United  States  for  taxes,  duties,  or  demands,  in  the 
manner  hereinafter  provided,  to  be  re-issued,  and  applied 
anew,  to  the  same  purposes,  and  in  the  same  manner,  as 
when  originally  issued. 

Sec.  6.  And  he  it  further  enacted,  That  the  Treasury    Treasury 
notes  authorized  to  be  issued  by  this  act,  shall  be  every  everywhere  re- 
where  received  in  all  payments  to  the  United  States.     On  public  dues, 
every  such  payment  the  note  or  notes  shall  be  received  for 
the  amount  of  both  the  principal  and  the  interest,  which, 
on  the  day  of  such  payment,  may  appear  due  on  such  of 
the  notes  as  shall  bear  interest,  thus  given  in  payment; 
and  the  interest  on  the  said  notes  bearing  an  interest, 
shall,  on  such  payments,  be  computed  at  the  rate  of  one 
cent  and  one  half  of  a  cent  per  day,  on  every  hundred 
dollars  of  principal;  and  each  month  shall  be  computed 
as  containing  thirty  days. 

(Section  7  provides  for  crediting  collectors  and  other 
receivers  of  public  moneys  with  the  principal  of  the  notes 
received  by  them  in  payment,  and  makes  the  same  pro- 
visions for  crediting  and  charging  interest,  in  case  the 
notes  so  received  bear  interest,  as  are  made  in  the  Treasury 
note  act  of  June  30,  1812,  and  in  subsequent  acts.) 

Sec.  8.  And  be  it  further  enacted,  That  the  Secretary    Notes  not  to 
of  the  Treasury  be,  and  he  is  hereby  authorized,  with  the  united    ^ates 
approbation  of  the  President  of  the  United  States,  to  "aiuJ.    ^  "^  ^^^ 
cause  the  said  Treasury  notes  to  be  issued  at  the  par  value 
thereof,  in  payment  of  services,  of  supplies,  or  of  debts, 
for  which  the  United  States  are  or  may  be  answerable  by 
law,  to  such  person  and  persons  as  shall  be  willing  to 
accept    the  same  in  payment;  and  to  deposit  portions  of 
the  said  notes  in  the  loan  offices,  or  in  State  banks,  for  the    Money    may 

n  .  .,  i      ii  IT  tj.  be  borrowed  on 

purpose  01  paying  the  same  to  the  public  creditors  as  Treasury  notes. 
aforesaid ;  and  to  borrow  money  on  the  credit  of  the  said 
notes;  or  to  sell  "the  same,  at  a  rate  not  under  par;  and  it 
shall  be  a  good  execution  of  this  provision,  to  pay  such 
notes  to  such  bank  or  banks  as  will  receive  the  same  at 
par,  and  give  credit  to  the  Treasurer  of  the  United  States 
for  the  amount  thereof,  on  the  day  on  which  the  said  notes 
shall  thus  be  issued  and  paid  to  such  bank  or  banks 
respectively. 
Sec.  9.  And  he  it  further  enacted,  That  it  shall  and  may    Holders  of 

'  „  .  ,'    Treasury  notes 

be  lawful  for  the  holder  oi  any  Treasury  notes  issued,  or  received  from 

the    Treasury 

authorized  to  be  issued,  under  any  laws  heretofore  passed, may.  convert 
to  convert  the  same  into  certificates  of  funded  debt,  upon  ed  stock. 
the  same  terms,  and  in  the  same  manner  hereinbefore 
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provided,  in  relation  to  the  Treasury  notes  authorized 
by  this  act,  bearing  an  interest  of  fiye  and  two-fifths  per 
centum. 

(Sections  10  and  11  provide,  as  in  previous  acts,  for 
the  expense  of  preparing  the  notes,  and  for  the  punish- 
ment of  counterfeiting  or  uttering  counterfeited  notes.) 

Approved,  February  24,  1815. 

ACT  OF  MAECH  3,  1815. 
3  Stat.  L.,  Chap.  LXXXVII. — An  act  to  authorize  a  loan  for  a  sum 

227. 

not  exceeding  eighteen  millions  four  hundred  and  fifty- 
two  thousand  eight  hundred  dollars. 

(Section  1  authorizes  the  President  to  borrow,  on  the 
credit  of  the  United  States,  a  sum  not  exceeding  eighteen 
million  four  hundred  and  fifty-two  thousand  eight  hun- 
dred dollars,  to  be  applied  to  defray  any  expenses  author- 
ized by  law  during  the  present  year :  Provided.,  That  no 
contract  shall  be  made  precluding  the  United  States  from 
reimbursing  the  sum  thus  borrowed  at  any  time  after 
twelve  years  from  December  31,  1815. 

(Section  2  authorizes  the  Secretary  of  the  Treasury 
to  sell  the  stock  thus  to  be  created,  but  without  fixing  any 
limit  of  rate,  and  requires  an  account  of  the  moneys  thus 
procured  and  of  the  rate  obtained  for  the  stock,  to  be  laid 
before  Congress  during  the  first  week  of  February,  1816. 

(Section  3,  authorizing  the  employment  of  agents  in 
disposing  of  the  stock,  follows  the  terms  of  section  3  of 
the  act  of  February  8,  1813. 

(Section  4,  containing  the  sinking  fund  provisions,  is 

identical  with  section  3  of  the  act  of  March  14,  1812.)     , 

Banks  of  the     Sec.  5.  And  he  it  further  enacted.,  TDaai,  it  shall  be  law- 

Distrlct  of  Co- J,    ,„  „  '  .  _,..  n^, 

lumbia  author-  tul  lor  any  01  the  banks  or  the  District  or  Columbia,  to 

ized  to  lend.      ,,  ij<ii  i        •       ■,  ni 

lend  any  part  oi  the  sum  authorized  to  be  borrowed  by 

virtue  of  this  act,  any  thing  in  any  of  their  charters  to 

the  contrary  notwithstanding. 

Ti- e a s u r y     Sec.  6.  And  he  it  further  enacted.  That  it  shall  be  law- 

p  f  e  V  i  o  11  s  to  f ul  for  the  Secretary  of  the  Treasury  to  accept  in  pay- 

this   act   m  a  y  ,       .       ,    .  •  »     ,  .  , 

be  received,  ment  oi  any  loan  obtained  m  virtue  of  this  act,  such 
Treasury  notes  as  have  been  actually  issued,  before  the 
passing  of  this  act,  and  which  were  made  by  law  a  charge 
upon  the  sinking  fund,  such  Treasury  notes  to  be  credited 
for  the  principal  thereof,  and  the  amount  of  interest  actu- 
ally accrued  at  the  time  of  the  payment. 
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Sec.  7.  And  be  it  further  enacted.  That  it  shall  be  law-  „  interest  o  n 

«!».,„  p    1       m  Treasury  notes 

lul  tor  the  becretary  or  the  Treasury  to  cause  to  be  paid,  <i"e.  to  be  paid, 
the  interest  upon  Treasury  notes  which  have  become  due, 
and  remain  unpaid,  as  well  with  respect  to  the  time 
elapsed  before  they  become  due,  as  with  respect  to  the 
time  that  shall  elapse  after  they  become  due,  and  until 
funds  shall  be  assigned  for  the  payment  of  the  said 
Treasury  notes,  and  notice  thereof  shall  be  given  by  the 
Secretary  of  the  Treasury. 
Approved,  March  3, 1815. 

EESOLUTION,  APRIL  30, 1816. 

VIII. — A  Resolution  relative  to  the  more  effectual  collec-  ^^  ^***-   '^•• 
tion  of  the  public  revenue. 

Resolved  hy  the  Senate  and  House  of  Representatives 
of  the  United  States  of  America,  in  Congress  assembled, 
That  the  Secretary  of  the  Treasury  be,  and  he  hereby  is,  the  "evenue!  °' 
required  and  directed  to  adopt  such  measures  as  he  may 
deem  necessary  to  cause,  as  soon  as  may  be,  all  duties, 
taxes,  debts,  or  sums  of  money,  accruing  or  becoming  pay- 
able to  the  United  States,  to  be  collected  and  paid  in 
the  legal  currency  of  the  United  States,  or  treasury  notes, 
or  notes  of  the  Bank  of  the  United  States  as  by  law  pro- 
vided and  declared,  or  in  notes  of  banks  which  are  pay- 
able and  paid  on  demand  in  the  said  legal  currency  of  the 
United  States,  and  that  from  and  after  the  twentieth  day 
of  February  next,  no  such  duties,  taxes,  debts,  or  sums  of 
money  accruing  or  becoming  payable  to  the  United  States 
as  aforesaid,  ought  to  be  collected  or  received  otherwise 
than  in  the  legal  currency  of  the  United  States,  or  treas- 
ury notes,  or  notes  of  the  bank  of  the  United  States,  or  in 
notes  of  banks  which  are  payable  and  paid  on  demand  in 
the  said  legal  currency  of  the  United  States. 

Approved,  April  30,  1816. 

ACT  OF  MAECH  3,  1817. 

Chap.  XXXVIII. — An  act  transferring  the  duties  of  ^^   ^'*'-    '^•• 
comm/lssioner  of  loans  to  the  Bank  of  the  United  States, 
and  abolishing  the  office  of  commissioner  of  loans. 

Be  it  enacted  by  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America,  in  Congress  assem- 
bled, That  the  Bank  of  the  United  States,  and  its  several 
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the'^D^^te'd  branches,  shall  be,  and  they  are  hereby,  required  to  do  and 
p  e^rTo  r  m'the  Perform  the  several  duties  of  commissioners  of  loans  for 
mis'slonera'Tf*^®  several  states;  and  the  Bank  of  the  United  States 
^°Tis6  ch  50  ^"^  ^*^  several  branches,  and  such  State  banks  as  the  Bank 
'of  the  United  States  may  employ  in  those  States  where 
no  branch  bank  shall  be  established,  shall  observe  and  con- 
form to  the  directions  which  have  been  or  may  hereafter 
be  prescribed  by  the  Secretary  of  the  Treasury,  with  the 
approbation  of  the  President  of  the  United  States,  touch- 
ing the  execution  of  tlie  duties  aforesaid. 

Sec.  2.  And  he  it  further  enacted,  That  all  such  duties 
and  acts  as  are  now  done  and  performed  by  the  commis- 
sioners of  loans,  in  transferring  stock  from  the  books  of 
one  loan  office  to  another,  or  to  the  books  of  the  Treasury, 
or  from  the  books  of  the  Treasury  to  the  books  of  the  loan 
offices,  shall  be  done  and  performed  by  the  president  of 
the  Bank  of  the  United  States,  the  president  of  the  sev- 
eral branches  of  the  said  bank,  and  by  the  president  of 
such  State  banks  as  the  Bank  of  the  United  States  may 
employ,  (in  States  where  no  branch  of  the  United  States 
Bank  shall  be  established:)  and  the  acts  of  the  presidents 
aforesaid  shall  be  countersigned  by  the  cashiers  of  those 
banks,  respectively. 
tary'^of^tTe  ^^^-  ^-  ^'^'^  ^^  ^*  further  enacted,  That  it  shall  be  the 
notffy't^e  pres°  ^luty  of  the  Secretary  of  the  Treasury  to  notify  the  presi- 
slSk  °of  *tiil*^^'^*  "^  t^®  Ba^nk  of  the  United  States,  that  the  duties 
United  States,  now  performed  by  the  commissioner  of  loans  will  be 
transferred  to  the  Bank  of  the  United  States,  and  he  shall 
direct  the  commissioners  of  loans  and  the  agents  for 
military  pensions,  where  there  is  no  commissioner,  re- 
spectively, in  the  several  States,  to  deliver  to  the  presi- 
dent of  the  Bank  of  the  United  States,  or  to  the  presi- 
dent of  a  branch  thereof,  or  to  the  president  of  such 
State  bank  as  the  Bank  of  the  United  States  may  employ, 
on  such  day  or  days  as  he  may  designate,  the  register, 
and  all  the  records  and  papers  of  their  respective  offices ; 
and  it  shall  be  the  duty  of  the  said  commissioners  of 
loans  and  agents  for  pensioners  to  comply  with  the  said 
direction,  and  also  to  take  duplicate  receipts  for  the  deliv- 
ery of  the  records  and  papers  herein  described,  one  of 
which  shall  be  transmitted,  without  delay,  to  the  Sec- 
th'e™tlme;e^^c."'^^*^^y  °^  ^^^  Treasury:  Provided,  hoivever.  That  the 
Secretary  of  the  Treasury  may  designate  such  time  be- 
fore the  firstday  of  January,  one  thousand  eight  hundred 
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and  eighteen,  for  the  performance  of  the  duties  afore- 
said, as  the  public  convenience  will .  permit :  And  P^o-j^^^^^Io^^Ij.! 
vided  also,  That  this  act  shall  not  be  construed  to  ^^-^tmS^A  % 
tend  to  any  agent  for  military  pensions  in  any  State'*''- 
where  there  is  no  bank  established  by  law. 

Sec.  4.  And  he  it  further  enacted,  That  the  office  of  njPff^°^^°^j 
commissioner  of  loans,  upon  the  delivery  of  the  records \°y^^ %^^  **'°'" 
and  papers,  as  herein  required,  to  the  Bank  of  the  United 
States,  or  its  branches,  or  to  the  State  banks  employed  by 
the  Bank  of  the  United  States  in  those  States  where  there 
may  be  no  branch,  shall  be,  and  hereby  is,  abolished ;  and 
the  pay  and  emoluments  of  the  said  commissioners  of 
loans,  and  the  clerks  and  persons  employed  by  them, 
after  such  delivery,  shall  respectively  cease  and  determine. 

Sec.  5.  And  he  it  further  enacted,  That  the  act,  enti-  th^prompt  set'- 
tled  "An  act  for  the  prompt  settlement  of  public  ac- f?^"/^"*  „°^tP"^ 
counts,"  shall  commence,  and  be  in  force,  on  and  after  |°^'=^^*^°™j*^® 
the  third  day  of  this  instant,  March,  any  thing  in  the  '^^'^2ct  of  Mar. 
aforesaid  act  to  .the_  contrary  notwithstanding.  3, 1817,  ch.  45. 

Approved,  March  3,  1817. 

ACT  OF  MARCH  3,  1817. 

Chap.  LXXXV. — An  act  to  repeal  so  much  of  any  acts  ^^3   stat.   l., 
now  in  force  as  authorise  a  loan  of  money,  or  an  issue 
of  treasiiry  notes. 

(Sections  1  and  2  repeal  so  much  of  any  acts  of  Con- 
gress as  authorizes  the  President  to  borrow  money  on 
the  credit  of  the  United  States,  and  to  cause  certificates 
of  stock  to  be  issued  therefor,  or  to  cause  treasury  notes 
to  be  prepared  and  issued :  Provided,  That  no  securities 
for  money  already  borrowed  shall  thus  be  invalidated, 
nor  shall  the  right  of  fhe  holders  of  treasury  notes 
already  issued  be  affected.) 

Sec  3.  And  he  it  further  enacted.  That  so  much  of  ^^so^much^^of 
the  act,  entitled  "An  act  to  authorize  the  issuing  of tioned,^as  au- 
Treasury  notes  for  the  service  of  the  year  one  thousand  ^^ll^^,lJ,^J^ 
eight  hundred  and  fifteen,"  as  makes  it  lawful  for  the  repealed^  .^^^^^ 
Secretary  of  the  Treasury  to  cause  the  Treasury  notes,  ch.  56. 
[in]  cases  therein  mentioned,  to  be  re-issued  and  applied 
anew  to  the  same  purposes,  and  in  the  same  manner, 
as  when  originally  issued,  be,  and  the  same  is  hereby 
repealed. 
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notes  Ww^'o?     Sec.  4.  And  be  it  further  enacted,  That  all  Treasury 
S)mef tS^p'rop:  ^^^^  which  are  now,  or  shall  hereafter  become,  the  prop- 
unftea^states!  ^"^^y  o^  t^^  United  States,   (from  reimbursement,  pur- 
to  be  canceled!  chase,  exchange,  or  receipts,  on  account  of  taxes,  duties. 
and  demands,)   shall  be  cancelled  or  destroyed  at  such 
times,  and  under  such  regulations  and  securities,  as  the 
commissioners  of  the  sinking  fund,  with  the  approba- 
tion of  the  President,  shall  establish  and  determine. 
Approved,  March  3,  1817. 

ACT  OF  MAKCH  3,  1817. 

^3   Stat.   L.,  Chap.  LXXXVII.— J.w  act  to  provide  for  the  redemp- 
[Obsoiete.]  tion  of  the  public  debt. 

Be  it  enacted  by  the  Senate  and  House  of  Representor 
tives  of  the  United  States  of  America,  in  Congress  assem- 
ap't^rop"^tiSf  ^^^^'  '^^^^  so  much  of  any  act  or  acts  of  Congress,  as 
chase*''etc  ""of  ^^^^^  appropriations  for  the  purchase  or  reimburse- 
debt  "^et"  "^  re^-  ™^"t  ^^  ^^^  principal,  or  for  the  payment  of  the  interest, 
pealed.     '       of  the  funded  debt  of  the  United  States  be,  and  the  same 

is  hereby  repealed. 
sum°of*'$io^-     Sec.  2.  And  be  it  further  enacted,  That  from  the  pro- 
p??ated  fo'''t™e  ceeds  of  the  duties  on  merchandise  imported,  and  on  the 
sinking  fund.    tQjmage  of  vessels,  and  from  the  proceeds  of  the  internal 
duties,  and  of  the  sales  of  western  lands,  now  belonging, 
or  which  may.  hereafter  belong,  to  the  United  States,  the 
annual  sum  of  ten  millions  of  dollars  be,  and  the  same 
oAhe"mone°:J! ^^     yearly,  appropriated  to  the  sinking  fund;  and  the 
said  sum  is  hereby  declared  to  be  vested  in  the  commis- 
sioners of  the  sinking  fund,  in  the  same  manner  as  the 
moneys  heretofore  appropriated  to  the  said  fund,  to  be 
applied  by  the  said  commissioners  to  the  payment  of 
interest  and  charges,  and  to  the  reimbursement  or  pur- 
tary''o*'(^tTe^^^^®  °^  *^®  principal  of  the  public  debt;  and  it  shall 
payMe'"|io°'^®  the  duty  of  the  Secretary  of  the  Treasury  annually 
CO mm?sB*Sn*ers  *°  ^^^^^  *°  ^®  P^^*^  *^  ^^^  Commissioners  of  the  sinking 
find!"^  ^""''"sfund,  the  said  sum  of  ten  millions  of  dollars,  in  such 
payments,  and  at  such  times  in  each  year,  as  the  situa- 
to  ttr'ttme  rf tion  of  the  treasury  will  best  admit:  Provided,  That 
payment.  ^^j  ^^^^  payments  as  may  be  necessary  to  enable  the 

said  commissioners  to  discharge  or  reimburse  any  de- 
mands against  the  United  States,  on  account  of  the 
principal  or  interest  of  the  debt  which  shall  be  actually 
due  in  conformity  to  the  engagements  of  the  said  United 


LAWS   CONCERNING  FINANCE.  99 

States,  shall  [and]  may  be  made  at  such  times  in  each 
year  as  will  enable  the  said  commissioners  faithfully  and 
punctually  to  comply  with  such  engagement:  Provided ^  Proviso;  as 
also,  That  any  money  which  may  have  been  paid,  be- ™»''6  to  the 

„  ,,  •'  »  ,,  .  ,  ,  .      .        ^        '  commissioners 

tore  the  passage  of  this  act,  to  the  commissioners  of  the  heretofore, 
sinking  fund  for  the  year  one  thousand  eight  hundred 
and  seventeen,  as  a  part  of  the  annual  appropriation 
heretofore  made  by  law  to  that  fund,  shall  be  held  to 
be  a  payment  for  the  year  one  thousand  eight  hundred 
and  seventeen,  on  account  of  the  appropriation  of  ten 
millions  hereinbefore  directed. 
Sec.  3.  And  he  it  further  enacted.  That  in  addition  to   J.?,'  oop.  ooo 

,,  J,  .  •,,•  Bin  ,         .    ,     „  additional    ap- 

the  sum  or  ten  millions  of  dollar^,  hereinbefore  annually  propriated    t  o 

.,1,,,.,.  „.  •'  the  sinking 

appropriated  to  the  sinking  fund,  there  shall  be  appro-  f"nd  for  t  h  e 
priated  for  the  year  one  thousand  eight  hundred  and 
seventeen,  to  the  sinking  fund,  the  further  sum  of  nine 
millions  of  dollars,  to  be  paid  out  of  any  moneys  in  the 
treasury  not  otherwise  appropriated,  at  such  time  within 
the  year  as  the  Secretary  of  the  Treasury  shall  deem  most 
conducive  to  the  public  interest,  to  be  applied  by  the  com- 
missioners of  the  sinking  fund  to  the  purchase  or  redemp- 
tion of  the  public  debt:  and  it  shall  be  lawful  for  the 
Secretary  of  the  Treasury,  at  any  time  during  the  year 
one  thousand  eight  hundred  and  seventeen,  if  he  shall 
deem  it  expedient  to  do  so,  to  cause  to  be  paid  to  the  com- 
missioners of  the  sinking  fund  a  further  sum,  not  exceed- 
ing four  millions  of  dollars,  which  shall  be  considered  as     a  further 

*=  '  ...  sum  of  $4,000,- 

an  advance  to  that  amount,  on  the  appropriation  of  ten  ooo   '^sn'^kd^ 
millions,  payable  in  the  next  year,  and  the  said  amount  vance,  if,  etc. 
shall  also  be  applied  by  the  said  commisisoners  to  the 
purchase  or  redemption  of  the  public  debt,  and  the  com-  the^aebt'holden 
missioners  aforesaid  are  authorized  and  directed  to  apply  ^y,  the   tank, 
the  sums  by  this  act  appropriated  to  the  purchase  and 
redemption  of  the  public  debt,  holden  by  the  Bank  of  the 
United  States,  if  not  otherwise  to  be  obtained  on  the  terms 
stated  in  this  act.  ••  ' 

Sec.  4.  And  he  it  further  enacted,  Thait  after^the  year  ^  Any  surplus 

'  i  1  n    the    treas- 

one  thousand  eight  hundred  and  seventeen^  ^whenever  uiy,  above  ap- 

.  «  T    '  J     f  /^         propr lations, 

there  shall  be,  at  any  time  after  an  adiournment  of  Con-  and  leaving 

'  •'  »       ix.      X  two     millions 

gress,  in  any  year,  a  surplus  of  mon^y  m  the  treasury,  the  re,   appro^ 
above  the  sums  appropriated  for  the  service  of  such  year,  sinking  fund, 
the  payment  of  which  to  the  commissioners  of  ti^e  sinking 
fund,  will  yet  leave  in  the  treasury,  at  the  end  of  the 
year,  a  balance  equal  to  two  millions  of  dollars,  then 
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such  surplus  shall  be,  and  the  same  is  hereby,  appro- 
priated to  the  sinking  fund,  to  be  paid  at  such  times  as 
the  situation  of  the  treasury  will  best  permit ;  and  shall  be 
applied,  by  the  commissioners  thereof,  to  the  purchase  or 
redemption  of  the  public  debt. 
When  there     Sec.  5.  And  he  it  further  enacted.  That  whenever,  in 

is  a  surplus  m  '  '  ' 

fund^  the'^conf  ^'^y  ^^^^i  *here  shall  be  a  surplus  in  the  sinking  fund^ 
miss^oners  may  beyond  the  amount  of  interest  and  principal,  which  may 
market  *ri  ^^^  ^®  actually  due  and  payable  to  the  United  States,  in  such 
year,  in  conformity  with  their  engagements,  the  commis- 
sioners of  the  sinking  fund  shall  be,  and  they  are  hereby, 
authorized,  with  the  approbation  of  the  President  of 
the  United  States,  to  purchase  the  debt  of  the  United 
10^6X0663*^1: ""e  ®*^*^S)  ^^  ^^^  market  price,  if  such  price  shall  not  exceed 
rates  specifled.  the  following  rates,  viz :  for  stock  of  the  United  States, 
bearing  an  interest  of  three  per  centum  per  annum,  there 
shall  not  be  paid  more  than  sixty-five  dollars  for  every 
hundred  dollars  of  the  principal  thereof :  for  stock  bear- 
ing an  annual  interest  of  six  per  centum  per   annum, 
there  shall  not  be  paid  more  than  the  par  or  true  value 
thereof ;  and  for  stock  bearing  an  annual  interest  of  seven 
per  centum,  there  shall  not  be  paid  an  advance  above  the 
par  value  thereof,  which  shall  exceed,  for  every  hun- 
dred dollars  of  stock,  the  computed  value  of  an  annuity  of 
one  dollar  for  a  number  of  years,  equal  to  that  during 
which  the  stock  so  purchased  will  not  be  reimbursable 
at  the  pleasure  of  government,  estimating,  in  such  com- 
putation, the  interest  of  money  at  six  per  centum  per 
annum. 
of^th""uwtc     ®^^-  ^-  ^^'^  ^^  **  further  enacted,  That  all  certificates 
come  The'^'^ro^-  ^^  public  debt  which,  by  payment  or  purchase,  have  be- 
xjnHed "states*  *^°™^'  °^  hereafter  shall  become,  the  property  of  the 
to  be  cancelled;  United  -States,  shall  be  cancelled  or  destroyed,  at  such 
titaes,  'and  under  such  regulations  and  securities,  as  the 
commissioners  of  the  sinking  fund,  Avith  the  approba- 
N  o  Interest  t'iori  6f  the  President,  shall  establish  and  determine.    And 
certificates  can-  no  iutep^St'  shall  be  considered  as  accruing,  and  no  fur- 
ce  6  ,  e  c.       ^j^^\  pajymfent  shail  be  made,  on  account  of  such  debt, 
tl\e  6eVtific^tes  'of  'which  have  been  so  cancelled  and  de- 
stroyed. 
Nothing  1  n     Sec.  1\  And  he  it  further  Enacted,  That  nothing  in  this 
prevent  Con-  act  Contained  shall  be  construed  to  prevent  the  Congress 
plying  surplus  of  the  United  States,  if  war  shall  occur  with  any  foreign 

jects'in^case  of  power,  from  applying,  to  any  object  of  public  service, 
war,  etc. 
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any  surplus  of  the  amount  herein  appropriated  to  the 
sinking  fund,  which  may  be  left  in  any  year  after  pay- 
ing the  interest  and  principal  which  may  be  actually  due 
and  payable  by  the  United  States,  in  conformity  with 
their  engagements.    Nor  shall  any  thing  in  this  act  befg^for^^t^o^aj-- 
construed  to  repeal,  alter,  or  ajQFect,  any  of  the  provisions  1°™®""  «  « *  s . 
of  any  former  act,  pledging  the  faith  of  the  United  States 
to  the  payment  of  the  interest  or  principal  of  the  public 
debt,  but  all  such  payments  shall  continue  to  be  made  at 
the  time  heretofore  prescribed  by  law,  excepting  only  as    Exception. 
before  provided,  that  no  payments  shall  be  made  on  cer- 
tificates which  have  become  the  property  of  the  United 
States. 
Approved,  March  3,  1817. 

ACT   OF   MARCH   3,  1817. 

Chap.  XCIII.  An  act  to  incorporate  the  subscribers  to  ^^^  ^t**-   ^-r 
certain  hanks  in  the  District  of  Columbia,  and  to  pre- 
vent the  circulation  of  the  notes  of  unincorporated  as- 
sociations within  the  said  district. 


Sec.  14.  And  he  it  further  enacted,  That  the  bank  shall,  on  ?hl  mTSs 
in  no  case,  buy  and  sell  the  funded  debt  of  the  United  ing^^'trlidjngi 
States,  or  of  any  State,  or  be  owners  of  any  ships  or  ves-  ®*'^* 
sels,  or  directly  or  indirectly  be  concerned  in  trade,  or  the 
importation,  exportation,  purchase  or  sale  of  any  goods, 
wares,  or  merchandise  Avhatever,  except  bills  of  exchange, 
or  bullion,  and  such  ships,  vessels,  goods,  wares,  or  mer- 
chandise, as  shall  be  truly  pledged  to  them  by  way  of 
security,  for  debts  due,  owing,  or  growing  due  to  the  said 
bank,  or  purchased  by  it  to  secure  such  debts:  Provided,  ^  Proviso;  as 

'        ,^        _,,  ,  •  -■  1        1  1,  IT  '  to   the   funded 

nevertheless.  That  the  said  bank  may  sell  and  dispose  or  debt  now  held 
either  the  whole  or  any  part  of  the  funded  debt  of  the 
United  States,  which  it  now  holds. 


(Sections  23,  24,  25,  26,  27  apply  same  provisions  to 
other  banks  in  Washington,  Georgetown,  and  Alexan- 
dria.) 

Approved,  March  3,  1817. 
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ACT  OF  APEIL  13,  1818. 

42I  ^***'   ^"  Chap.  LVI. — An  act  to  authorize  the  payment  of  certain 

certificates. 

(This  act  suspends  for  the  term  of  two  years  from  its 
passage  so  much  of  the  acts  of  March  3,  1795,  and  June 
12,  1798,  as  bar  from  settlement  loan  office  and  final  set- 
tlement certificates  and  indents  of  interest ;  and  provides 
that,  upon  the  presentation  at  the  Treasury  and  adjust- 
ment of  such  claims,  they  shall  be  paid,  with  interest  at 
the  rate  of  six  per  cent  from  the  date  of  the  last  payment 
of  interest  indorsed  thereon.) 

Approved,  April  13,  1818. 

Note.— By  the  act  of  May  7,  1822,  having  the  same  title  as  the 
above  the  provisions  of  the  acts  of  1795  and  1798  are  further 
suspended  for  the  term  of  two  years  and  from  thence  until  the 
end  of  the  next  session  of  Congress.  (3  iUd.,  697.)  And  by  the 
act  of  July  14,  1832,  the  act  of  1822  is  revived  and  continued  in 
force  for  the  term  of  four  years  and  from  thence  until  the  end  of 
the  next  session  of  Congress.     (4  ibid.,  602.) 

ACT  OF  FEBRUARY  4,'  1819. 


479. 


3  Stat.  L.,  Chap.  XIII.^ — An  act  to  authorize  the  payment,  in  cer- 
tain cases,  on  account  of  Treasury  notes  which  have 
ieen  lost  or  destroyed. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America,  in  Congress  assem- 
On    proof, ])le(l  That  whenever  proof  shall  be  exhibited  to  the  satis- 

etc,  of  the  loss  '  ^ 

note  th™secre^-  ^^^^1°^  ^^  the  Secretary  of  the  Treasury,  of  the  loss  or 
ta^'^y-^j^^ipo^  destruction    of    any    Treasury    note,    issued    under    the 
pay  tiie  ambunt  authority  of  any  act  of  Congress,  it  shall  be  lawful  for 
the  said  Secretary,  upon  receiving  bond,  with  sufficient 
security  to   indemnify  the  United   States   against   any 
other  claim  on  account  of  the  Treasury  note  alleged  to  be 
so  lost  or  destroyed,  to  pay  the  amount  due  on  such  note, 
to  the  person  who  had  lost  it,  or  in  whose  possession  it 
has  been  destroyed. 
On  proof  of     Sec.  2.  And  he  it  further  enacted.  That,  whenever  proof 
struction  of  shall  be  exhibited,  to  the  satisfaction  of  the  Secretary  of 
o  f  Mississippi  the  Treasury,  of  the  loss  or  destruction  of  any  certificate 
certifleate  may  of  Mississippi  stock,  it  shall  be  lawful  to  issue  to  the  per- 
son  who  had  lost  it,  or  in  whose  possession  it  was  de- 
stroyed, a  new  certificate  of  the  same  value  with  the  one 
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lost  or  destroyed ;  the  person  claiming  such  renewal  com- 
plying with  the  rules  and  regulations  at  present  estab- 
lished at  the  Treasury  Department,  for  the  renewal  of 
certificates  of  stock  lost  or  destroyed. 
Approved,  February  4,  1819. 

ACT   OF   MAY  15,   1820. 

Chap.  CIII. — An  act  to  authorize  the  President  of  the^„^    stat.    u, 

582. 

United  States  to  borrow  a  sum  not  exceeding  three 
millions  of  dollars. 

(Section  1  empowers  the  President  to  borrow,  on  the 
credit  of  the  United  States,  a  sum  not  exceeding  three 
millions  of  dollars,  at  a  rate  not  exceeding  five  per  cent 
and  reimbursable  at  any  time  after  January  1,  1832,  or 
at  a  rate  not  exceeding  six  per  cent,  and  reimbursable  at 
pleasure,  to  be  applied  in  defraying  any  public  expenses 
authorized  by  law.  » 

(Section  2  authorizes  the  Bank  of  the  United  States  to 
lend  the  sum,  or  any  part  thereof,  and  further  authorizes 
the  sale  of  certificates  of  the  stock,  '■''Provided,  That  no 
stock  shall  be  sold  under  par." 

(Section  3,  authorizing  the  employment  of  agents  in  dis- 
posing of  the  stock,  follows  the  terms  of  section  3  of  the 
act  of  February  8,  1813. 

(Section  4  makes  the  same  sinking-fund  provisions  as 
section  3  of  the  act  of  March,  14,  1812,  with  the  substi- 
tution of  "  ten  millions  of  dollars  "  for  eight  millions,  as 
the  amount  of  the  total  annual  appropriation  for  the 
public  debt.) 

Approved,  May  16,  1820. 

ACT  OF  MARCH  3,  1821. 

Chap.  XXXVIII. — An  act  to  authorize  the  President  of  ^^   ^tat.    l., 
the  United  States  to  borrow  a  sum  not  exceeding  five 
millions  of  dollars. 

(Section  1  empowers  the  President  to  borrow,  on  the 
credit  of  the  United  States,  a  sum  not  exceeding  five 
millions  of  dollars,  at  a  rate  not  exceeding  five  per  cent, 
and  reimbursable  at  any  time  after  January  1,  1835,  to 
be  applied  in  defraying  any  public  expenses  authorized 
by  law. 
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(Sections  2,  3,  and  4  are  identical  with  sections  2,  3, 
and  4  of  the  act  of  May  15, 1820,  above.) 
Approved,  March  3,  1821. 

ACT  OF  FEBRUAKY  19,  1822. 

3    Stat,    u.  Chap.  VIII. — An  act  authorizing  the  transfer  of  certain 
[Obsolete.]        certificates  of  the  funded  debt  of  the  United  States. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America,  in  Congress  as- 
Certi6cates  ot  sembled,  That  the  certificates  of  the  funded  debt  of  the 

the  funded  •  j!     i         i   i_ 

debt,  Issued  to  United  States,  which,  upon  the  assumption  or  the  debts 
upon  the  as- of  the  Several  creditor  States,  were  issued  in  their  favour, 
their  debts, respectively,  be,  and  hereby  are,  made  transferable,  ac- 
abie.  cording  to  the  rules  and  forms  instituted  for  the  purpose 

of  transfers  of  the  public  debt. 
Approved,  February  19,  1822. 


ACT  OF  APRIL  20,  1822. 

3  Stat.  u.Chap.  XXVIII. — An  act  to  authorise  the  Secretary  of 
the  Treasury  to  exchange  a  stock  hearing  an  interest  of 
five  per  cent,  for  certain  stocks  hearing  an  interest  of 
six  and  seven  per  cent. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America,  in  Congress  as- 
i,^^p^oBea°^semhled,  That  a  subscription,  to  the  amount  of  twelve 
tvreive"minioni"illions  of  dollars,  of  the  seven  per  cent,  stock,  and  of 
dollars,  etc.      ^j^g  gj^  pgj.  ^gj^^  stock  of  the  year  eighteen  hundred  and 
twelve,  and  also  for  fourteen  millions  of  the  six  per  cent, 
stock  of  the  years  eighteen  hundred  and  thirteen,  four- 
teen, and  fifteen,  be,  and  the  same  is  hereby,  proposed: 
opMied^^at^the^"'^  "'^hich  purpose  books  shall  be  opened  at  the  Treasury 
?llfn"o'ffl*c°  a*'-^  *^®  United  States,  and  at  the  several  loan  offices,  on 
Ma^gi^,^tiiiJuiy the  first  (Jay  of  May,  one  thousand  eight  hundred  and 
twenty-two,  to  continue  open  until  the  first  day  of  July 
next  thereafter,  for  such  parts  of  the  above-mentioned 
description  of  stocks  as  shall,  on  the  day  of  subscription, 
stand  on  the  books  of  the  Treasury,  and  on  those  of  the 
Subscript!  0  n  several  loan  offices,  respectively ;  which  subscription  shall 
by  a  transfer  be  effected  by  a  transfer  to  the  United  States,  in  the 

surrender  of  manner  provided  by  law  for  such  transfers,  of  the  credit 
certificates  .  . 

or  credits  standing  on  the  said  books,  and  by  a  surrender 
of  the  certificates  of  the  stock  so  subscribed. 
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(Section  2  provides  that  for  any  sum  thus  subscribed 
of  the  six  per  cent  stocks  of  1812  and  1813,  the  subscribers 
shall  be  entitled  to  an  equal  amount  of  stock,  bearing  in- 
terest at  five  per  cent  and  payable  quarterly  from  June  30, 
1822,  and  redeemable  at  the  pleasure  of  the  United 
States,  one-third  after  December  31,  1830,  one-third  after 
December  31,  1831,  and  one-third  after  December  31, 
1832 ;  and  that  for  any  sum  subscribed  of  the  seven  per 
cent  stock,  the  subscribers  shall  be  entitled  to  an  equal 
amount  of  five  per  cent  stock,  bearing  interest  and  dated 
as  above,  and  redeemable  in  like  manner  after  December 
31,  1833 :  Provided,  that  no  reimbursement  shall  be  made 
of  any  certificate,  except  for  its  whole  amount,  nor  until 
after  six  months'  notice. 

(Section  3  provides  that  if  the  subscription  authorized 
by  section  1  is  not  completed  by  July  1,  1822,  the  remain- 
der of  the  amount  may  be  subscribed  at  any  time  before 
October  1,  1822;  and  that  for  so  much  as  may  be  sub- 
scribed of  the  six  per  cent  stocks  of  1812,  1813,  1814,  and 
1815,  the  subscribers  shall  be  entitled  to  an  equal  amount 
of  stock,  bearing  interest  at  five  per  cent  and  payable 
quarterly  from  September  30,  1822,  and  redeemable  after 
1830, 1831,  and  1832  as  above ;  and  that  for  so  much  of  the 
seven  per  cent  stock  as  may  be  subscribed,  the  subscribers 
shall  be  entitled  to  an  equal  amount  of  five  per  cent  stock, 
with  interest  payable  as  above,  and  redeemable  in  like 
manner  after  1833,  the  same  proviso  being  made  as  to  the 
conditions  of  reimbursement.) 

Sec.  4.  And  be  it  further  enacted,  That  the  same  funds   Funds  pieag- 
which  have  heretofore  been,  and  now  are,  pledged  by  law  ment  of  later- 

estandre- 

f  or  the  payment  of  the  interest,  and  for  the  redemption  ordemption  of  the 
reimbursement  of  the  stock  which  may  be  subscribed  by  new  stock, 
virtue  of  the  provisions  of  this  act,  shall  remain  pledged 
for  the  payment  of  the  interest  accruing  on  the  stock  cre- 
ated by  reason  of  such  subscription,  and  for  the  redemp- 
tion or  reimbursement  of  the  principal  of  the  same.     It   commission- 

•      •  !•    1         •    1  •         p        -  ers  of  the  sink- 

shall  be  the  duty  or  the  commissioners  oi  the  sinking  rund  ingfundto 

to.  cause  to  be  applied  and  paid,  out  of  the  said  fund,  piled  the  sums 

"-  ,  ,nece ssary   to 

yearly  and  every  year,  such  sum  and  sums  as  may  bepay  the  interest 
annually  wanted  to  discharge  the  interest  accruing  on  the  principal,  etc. 
stock  which  may  be  created  by  virtue  of  this  act.  The 
said  commissioners  are  hereby  authorized  to  apply,  from 
time  to  time,  such  sum  and  sums,  out  of  the  said  fund,  as 
they  may  think  proper,  towards  redeeming,  by  purchase 
or  by  reimbursement,  in  conformity  with  the  provisions 
15712°— 10 9 
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thl$io,?ioo;ooo  °^  ^^^^  ^<=tj  *^^  principal  of  the  said  stock.    And  such  part 
ri^i?,'l'i'^-;h^'  of  the  annual  sum  of  ten  millions  of  dollars,  vested  by  law 

C  I  DUcQ      apprO~ 

thelnterest  ete  ^"  *^^  ®*^^  Commissioners,  as  may  be  necessary  and  want- 
ing for  the  above  purposes,  shall  be  and  continue  ap- 
priated  [appropriated]  to  the  payment  of  interest  and 
redemption  of  the  public  debt,  until  the  whole  of  the 
stock  which  may  be  created  under  the  provisions  of  this 
act  shall  have  been  redeemed  or  reimbursed. 
'I'gi'tsof  non-     Sec.  5.  And  be  it  further  enacted,  That  nothing  in  this 

subscribers  '  '  ^ 

"either  altered  act  contained  shall  be  construed  in  any  wise  to  alter, 

nor  abridgea.  *^  <»     i 

abridge,  or  impair,  the  rights  of  those  creditors  ot  the 
United  States  who  shall  not  subscribe  to  the  loan  to  be 
opened  by  virtue  of  this  act. 
Approved,  April  20,  1822. 

ACT  OF  MAY  3,  1822. 

3   Stat.    L.,  _  Chap.  XL VII. — An  act  relating  to  Treasury  notes. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America,  in  Congress  assem- 
notes  to^be're^  bled,  That,  from  and  after  the  passing  of  this  act,  no 
mintf  0°  pTidi  Treasury  note  shall  be  received  in  payment  on  account  of 
c  e  p"t"^at '  t"e  the  United  States,  or  paid,  or  funded,  except  at  the  Treas- 
Treasury.        ^^.y  ^^  ^^^  United  States. 

Approved,  May  3,  1822. 

ACT  OF  MAY  7,  1822. 

696   ^**''    ^"  ^^^^'  CXII. — An  act  authorizing  the  payment  of  certain 

certificates. 

Be  it  enacted  by  the  Senate  and  House  of  Representor 
tives  of  the  United  States  of  America,  in  Congress  assem- 
th^e"acT  of  Mal:^  ^^^^'  "^^^t  ^  ^^^  of  an  act,  entitled  "An  act  making 
a'n"of' act*o£^"''t^®''  provisious- for  the  support  of  public  credit  and 
ch°5i!^is"ars  ^""^  ^^  redemption  of  the  public  debt,"  passed  the  third 
flna"  s"Ttie*^^^y  "^  March,  one  thousand  seven  hundred  and  ninety- 
™te°*etc''*'sus-^^^'  ^°*^  ^'^  much  of  the  act,  entitled  "An  act  respecting 
pended  for  two  loan  office  and  final  settlement  certificates,  indents  of  in- 

yc&rSf  etc.  ' 

terest,  and  the  unfunded  and  registered  debt,  credited  on 
the  books  of  the  treasury,"  passed  the  twelfth  day  of 
June,  one  thousand  seven  hundred  and  ninety-eight,  as 
bars  from  settlement  or  allowance  certificates,  commonly 
called  loan  office  and  final  settlement  certificates,  and 
indents  of  interest,  be,  and  the  same  is  hereby,  suspended 
for  the  term  of  two  years  from  and  after  the  passing  of 
this  act,  and  from  thence  until  the  end  of  the  next  session 
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of  Congress;  a  notification  of  which  temporary  suspen-    Notification 

J,     ,  „..  ^  •'  ^or    suspension 

sion  or  the  act  or  limitation  shall  be  published  by  the  *»  "^e  puwisiied. 
Secretary  of  the  Treasury,  for  the  information  of  the 
holders  of  the  said  certificates,  in  one  or  more  of  the 
public  papers  in  each  of  the  United  States. 

Sec.  2.  And  be  it  further  enacted,  That  all  certificates,  j^ojit^tendi^ng 
commonly  called  loan  office  certificates,  countersigned  by^8'=*t«|' «*«•' 
the  loan  officers  of  the  states,  respectively,  final  settle- ^«°tg«g"^j.»t^t^e 
ment  certificates,  and  indents  of  interest,  which,  at  the  5 1'?® /"''"/ 

'  '  '  dated,    etc.,    to 

time  of  passing  this  act,  shall  be  outstanding,  may  be  pre-g®,^*^'^  to^t^e 
sented  at  the  treasury;  and,  upon  the  same  being  liqui- '°t«''«^t'  «'"=■ 
dated  and  adjusted,  shall  be  paid  to  the  respective  holders 
of  the  same,  with  interest  at  six  per  cent,  per  annum, 
from  the  date  of  the  last  payment  of  interest,  as  endorsed 
on  said  certificates. 

Sec.  3.  And  be  it  further  enacted,  That,  for  carrying  a ppropria- 
this  act  into  effect,  the  sum  of  fifteen  thousand  dollars  be 
appropriated  out  of  any  jnoneys  in  the  treasury  of  the 
United  States  not  otherwise  appropriated. 

Approved,  May  7,  1822. 

ACT  OF  MARCH  3,  1823. 

Chap.  IA11.—An  act  making  the  gold  coins  of  Great  ^   stat.   u, 
Britain,  France,  Portugal,  and  Spain  receivable  in  pay- 
ments on  account  of  public  lands. 

(Section  1  makes  the  gold  coins  of  Great  Britain, 
France,  Portugal,  and  Spain,  of  their  present  standard, 
receivable  in  all  payments  on  account  of  public  lands,  at 
rates  identical  with  those  specified  in  the  act  of  April  29, 
1816 ;  and  section  2  makes  it  the  duty  of  the  Secretary  of 
the  Treasury  to  cause  assays  of  the  said  coins  to  be  made 
at  least  once  in  every  year,  and  to  report  the  results  to 
Congress.) 

Approved,  March  3,  1823. 

ACT  OF  JANUARY  22,  1824. 
Chap.  XVI. — An  act  authorising  the  commissioners  of     4  stat.  l.,  4. 

,.,.«,  ,  ,  ,       [Obsolete.] 

the  stn/nng  fund  to  purchase  the  seven  per  cent,  stock 
of  the  United  States,  in  the  year  one  thousand  eight 
hundred  and  twenty-four. 

Be  it  enacted  by  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America,  in  Congress  assem- 
bled, That  the  commissioners  of  the  sinking  fund  be,  and 
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ers°o?'"ink°ngt'^®y  ^re  hereby,  authorized  to  purchase,  during  the  year 
lllfe  durPSgO"®  thousand  eight  hundred  and  twenty-four,  any  stock 
f%i^f\^il*ioi  the  United  States,  bearing  an  interest  of  seven  per 
lmSnnt'n'o°ex°-*^^"*"™  P^''  annum,  not  exceeding  the  sum  of  eight  mil- 
cecaiiig$8,6io,- liong  six  hundred  and  ten  thousand  dollars,  upon  such 
terms  as  they  may  think  proper,  not  exceeding  the  follow- 
ing rates  above  the  principal  sum  purchased,  that  is  to 
say: 

For  all  such  stock  as  they  may  purchase  before  the  first 
day  of  April  next,  at  a  rate  not  exceeding  two  dollars  for 
every  sum  of  one  hundred  dollars,  in  addition  to  the  inter- 
est which  would  have  accrued  on  that  day  upon  the  said 
stock : 

For  all  such  stock  which  they  may  purchase  between 
the  first  day  of  April  and  the  first  day  of  July  next,  at  a 
rate  not  exceeding  seventy -five  cents  on  every  sum  of  one 
hundred  dollars,  in  addition  to  the  interest  which  would 
have  accrued  on  the  day  last  mentioned: 

For  all  such  stock  which  they  may  purchase  between 
the  first  day  of  July  and  the  first  day  of  October  next,  at 
a  rate  not  exceeding,  on  every  sum  of  one  hundred  dollars, 
the  amount  of  interest  which  would  have  accrued  on  the 
day  last  mentioned :  and 

For  all  such  stock  which  they  may  purchase  between 
the  first  day  of  October  next,  and  the  first  day  of  January, 
one  thousand  eight  himdred  and  twenty -five,  at  a  rate  not 
exceeding  the  principal  and  the  interest  which  shall  have 
accrued  at  the  day  of  purchase. 
Bioners*aSh<Jr-     S^c.  2.  And  he  it  further  enacted,  That  the  said  com- 
su*ch  purchases  missiouers  are  hereby  authorized  to  make  such  purchases, 
res^rictionsf''"  Under  the  f oregoing  restrictions,  at  such  times  and  places 
as  they  may  deem  most  expedient,  out  of  any  moneys  in 
the  Treasury,  heretofore  appropriated  for  the  redemption 
of  the  public  debt,  or  out  of  any  money  in  the  Treasury 
not  otherwise  appropriated. 
Approved,  January  22,  1824. 
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ACT  OF  MAY  24,  1824. 

Chap..  CXL. — An  act  to  authorize  the  creation  of  a  stoch  i^^oi^^f^- 
to  an  amount  not  exceeding  five  millions  of  dollars,  to 
frovide  for  the  awards  of  the  commissioners  under  the 
treaty  with  Spain,  of  the  twenty-second  of  February^ 
one  thousand  eight  hundred  and  nineteen. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America,  in  Congress  as- 
sembled, That,  for  the  purpose  of  providing  funds  to  The  secretary 
discharge  the  awards  of  the  commissioners  under  theory  authorized 

^^  to      f*  1*  P  fl  t  I*      fl. 

treaty  with  Spain,  of  the  twenty-second  day  of  February,  stock  to  an 

1  ^  -r        1  1  1-1T  T1-.  amount  not  ex- 

in  the  year  oi  our  Lord  one  thousand  eight  hundred  and  ceeding  $5,000,- 
nineteen,  the  Secretary  of  the  Treasury  be,  and  he  is 
hereby,  authorized,  with  the  approbation  of  the  Presi- 
dent of  the  United  States,  to  cause  to  be  issued  and  sold 
to  the  Bank  of  the  United  States,  or  others,  at  a  sum  not 
less  than  the  par  value  thereof,  certificates  of  stock  of  the 
United  States,  to  any  amount  not  exceeding  the  sum  of 
five  millions  of  dollars,  and  bearing  an  interest  of  not 
exceeding  four  and  one  half  per  centum  per  annum,  from 
the  period  of  the  sale  thereof;  which  stock,  so  created, 
shall  be  redeemable  at  the  pleasure  of  the  United  States, 
at  any  time  after  the  first  day  of  January,  in  the  year 
one  thousand  eight  hundred  and  thirty-two.  And,  upon 
the  sale  of  such  stock,  in  manner  aforesaid,  credit  or 
credits  to  the  proprietors  thereof,  shall  thereupon  be 
entered  and  given  on  the  Books  of  the  Treasury,  in  like 
manner  as  for  the  present  funded  debt ;  which  said  cred- 
its or  stock  shall  thereafter  be  transferable  as  other  pub- 
lic stock  of  the  United  States. 

(Section  2  provides  for  the  award  and  application  of 
the  moneys  thus  borrowed.) 

Sec.  3.  And  he  it  further  enacted.  That  a  sum,  equal  to    interest   ac- 

'  '  .      '      ^  eruing  on  said 

what  will  be  necessary  to  pay  the  interest  which  may  ac-s  t_oc^k^  to  ^he 
crue  on  the  said  stock,  to  the  end  of  the  present  year,  be,  Treasury. 
and  the  same  is  hereby,  appropriated  for  that  purpose,  to 
be  paid  out  of  any  moneys  in  the  Treasury  not  otherwise 
appropriated. 
Approved,  May  24,  1824. 
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ACT  OF  MAY  26,  1824. 

4  staA  L.,73.  Chap.  CXCIl.— An  act  to  authorize  the  Secretary  of  the 
[Obsolete.]        Treasury  to  exchange  a  stock,  hearing  an  interest  of 

four  and  one  half  per  cent.,  for  certain  stocks  hearing 

an  interest  of  six  per  cent. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa-  , 
tives  of  the  United  States  of  Amer  ca,  in  Congress  as- 
TheFresmnt  semhled,  That  the  President  of  the  United  States  be,  and 
ffio^'f  sumhe  is  hereby,  empowered  to  borrow,  on  or  before  the  first 
exce^Tn/  $5*  day  cf  April  next,  on  the  credit  of  the  United  States,  a 
000,000.  ^^^  ^^^  exceeding  five  millions  of  dollars,  at  a  rate  of 

interest,  payable  quarter  yearly,  not  exceeding  four  and 
one  half  per  centum  per  annum,  and  reimbursable  at  the 
pleasure  of  the  Government,  at  any  time  after  the  thirty- 
first  day  of  December,  one  thousand  eight  hundred  and 
thirty -one,  to  be  applied,  in  addition  to  the  moneys  which 
may  be  in  the  Treasury  at  the  time  of  borrowing  the  same, 
to  pay  off  and  discharge  such  part  of  the  six  per  cent, 
stock  of  the  United  States,  of  the  year  one  thousand  eight 
hundred  and  twelve,  as  may  be  redeemable  after  the'  first 
day  of  January  next. 

(Section  2  authorizes  the  Bank  of  the  United  States 
to  lend  the  sum  or  any  part  thereof,  and  further  author- 
izes the  sale  of  certificates  of  the  new  stock :  "  provided, 
that  no  stock  be  sold  under  par." 

(Sections  3  and  4  provide  that  a  subscription,  to  the 
amount  of  fifteen  million  dollars  of  the  six  per  cent  stock 
of  1813,  shall  be  opened  on  July  1,  1824,  to  continue  open 
until  October  1  following;  and  that  for  so  much  as  shall 
be  thus  subscribed,  the  subscribers  shall  be  entitled  to  an 
equal  amount  of  stock,  bearing  interest  at  the  rate  of  four 
and  one-half  per  cent  and  payable  quarterly  from  Sep- 
tember 30,  1824,  and  redeemable  at  the  pleasure  of  the 
United  States,  one-half  after  December  31, 1832,  and  one- 
half  after  December  31, 1833,  provided  that  no  reimburse- 
ment shall  be  made  of  any  new  certificate  except  for  its 
whole  amount,  nor  until  after  six  months'  notice. 

(Sections  5  and  6  contain  the  same  provisions  for  the 
sinking  fund  and  for  saving  the  rights  of  nonsubscribing 
creditors  as  those  contained  in  sections  4  and  5  of  the  act 
of  April  20,  1822.) 
Approved,  May  26,  1824. 
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ACT  OF  MAUCH  3,  1825. 

Chap.  LXV. — An  act  more  efectually  to  -provide  for  the    4   stat.   l., 
punishment  of  certain  crimes  against  the  United  States, 
and  for  other  purposes. 


Sec.  17.  And  he  it  further  enacted,  That,  if  any  person    Forgery  of 
or  persons  shall  falsely  make,  forge,  or  counterfeit,  oror  other  public 

i.      u      J!   1     1  J       J!  1  \       security  of  the 

cause  or  procure  to  be  falsely  made,  forged,  or  counter-umtea  states. 
feited,  or  willingly  aid  or  assist  in  falsely  making,  forg-30,  1790,  ch.  9; 
ing,  or  counterfeiting,  any  paper,  writing,  or  instrument, 
in  imitation  of,  or  purporting  to  be,  an  indent,  certificate 
of  the  public  stock,  or  debt,  treasury  note,  or  other  public 
security  of  the  United  States,  or  any  letters  patent,  issued 
or  granted  by  the  President  of  the  United  States,  or  any 
bill,  check,  or  draft  for  mone^  drawn  by,  or  on  the  treas- 
urer of  the  United  States,  or  by,  or  on,  any  other  public 
officer  or  agent  of  the  United  States,  duly  authorized  to 
make,  draw,  accept,  or  pay  the  same,  on  behalf  and  for 
account  of  the  United  States,  (a)  or  if  any  person  or  per- 
sons shall  pass,  utter,  or  publish,  or  attempt  to  pass, 
utter,  or  publish,  as  true,  any  such  false,  forged,  or  coun- 
terfeited paper,  writing,  or  instrument,  knowing  the 
same  to  be  false,  forged,  or  counterfeited,  with  intent  to 
defraud  the  United  States,  or  any  body  politic  or  cor- 
porate, or  any  other  person  or  persons  whatsoever; 
or  if  any  person  or  persons  shall  falsely  alter  any  indent, 
certificate  of  the  public  stock,  or  debt,  treasury  note,  or 
other  public  security  of  the  United  States,  or  any  letters 
patent,  issued  or  granted  by  the  President  of  the  United 
States,  or  any^bill,  check,  or  draft  for  money  drawn  by 
or  on  the  treasurer  of  the  United  States,  or  any  other 
public  officer  or  agent  of  the  United  States,  duly  author- 
ized to  make,  draw,  accept,  or  pay  such  bill,  check,  or 
draft,  or  if  any  person  or  persons  shall  pass,  utter,  or 
publish,  or  attempt  to  pass,  utter,  or  publish,  as  true  and 
unaltered,  any  such  falsely  altered  indent,  certificate, 
treasury  note,  or  other  public  security,  letters  patent,  or 
bill,  check,  or  draft,  knowing  the  same  to  be  falsely  al- 
tered, with  intent  to  defraud  the  United  States,  or  any 
body  politic  or  corporate,  or  any  person  or  persons  what- 
soever, (b)  every  such  person,  so  offending,  shall  be 
deemed  guilty  of  felony,  and  shall,  on  conviction  thereof, 
be  punished  by  fine,  not  exceeding  five  thousand  dollars, 
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and  by  imprisonment  and  confinement  to  hard  labour, 
not  exceeding  ten  years,  according  to  the  aggravation  of 
the  offence. 

(Section  18  makes  it  an  offense  and  punishable  to  forge 
Treasury  notes  or  other  public  securities  of  the  United 
States,  certificates  of  stock  of  the  United  States  or  certifi- 
cates of  stock  of  the  Bank  of  the  United  States.) 
***** 

Approved,  March  3,  1825. 

ACT    OF   MARCH   3,  1825. 

129.  ^'''*'    ^■'  Chap.  C. — An  act  authorising  the  Secretary  of  the  Treas- 

[Ohsoiete.]        ^^y  ^^  J)orrow  a  sum  not  exceeding  twelve  millions  of 

dollars,  or  to  exchange  a  stock  of  four  and  one-half 

per  cent,  for  a  certain  stock  hearing  an  interest  of  six 

per  cent. 

Be  it  enacted  by  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America,  in  Congress  assem- 
auttforfied^'to  ^led.  That  the  President  of  the  United  States  bef  and  he 
not'exceellng  is  hereby,  authorized  to  borrow,  on  or  before  the  first 
of'doUa"s!"'°°'  day  of  January  next,  on  the  credit  of  the  United  States, 
a  sum  not  exceeding  twelve  millions  of  dollars,  at  a  rate 
of  interest  payable  quarterly,  not  exceeding  four  and  one- 
half  per  centum  per  annum,  six  millions  whereof  reim- 
bursable at  the  pleasure  of  the  Government,  at  any  time 
after  the  thirty-first  day  of  December,  in  the  year  eight- 
een hundred  and  twenty-eight;  and  six  millions  at  any 
time  after  the  thirty-first  day  of  December,  in  the  year 
eighteen  hundred  and  twenty-nine,  to  be  applied,  in  ad- 
dition to  the  moneys  which  may  be  in  the  Treasury  at 
the  time  of  borrowing  the  same,  to  pay  off  and  discharge 
such  part  of  the  six  per  cent,  stock  of  the  United  States, 
of  the  year  one  thousand  eight  hundred  and  thirteen,  as 
may  be  redeemable  after  the  first  day  of  January  next. 
(Section  2  is  identical  with  section  2  of  the  act  of  May 
26,  1824,  above. 

(Sections  3  and  4  provide  that  a  subscription  to  the 
amount  of  twelve  million  dollars  of  the  six  per  cent  stock 
of  1813  shall  be  opened  on  April  1, 1825,  to  continue  open 
until  October  1  following,  all  thus  subscribed  to  be  con- 
sidered as  part  of  the  twelve  million  dollars  authorized 
by  section  1 ;  and  that  for  so  much  as  shall  be  thus  sub- 
scribed, the  subscribers  shall  be  entitled  to  an  equal 
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amount  of  stock  bearing  interest  not  exceeding  four  and 
one-half  per  cent  and  payable  quarterly  from  December 
31,  1825,  and  redeemable  at  the  pleasure  of  the  United  , 
States,  one-half  after  December  31,  1828,  and  one-half 
after  December  31,  1829:  Provided,  that  no  reimburse- 
ment shall  be  made  of  any  new  certificate  except  for  its 
whole  amount,  nor  until  after  six  months'  notice. 

(Sections  5  and  6  contain  the  same  provisions  for  the 
sinking  fund,  and  for  saving  the  rights  of  nonsubscribing 
creditors,  as  those  contained  in  sections  4  and  5  of  the  act 
of  April  20,  1822.) 

Approved,  March  3, 1825. 

ACT  OF  APKIL  24,  1830. 

Chap.  LXXVIII. — An  act  to  authorize  the  commissioners    |  stat.  l., 
of  the  sinking  fund  to  redeem  the  public  debt  of  the 
United  States. 

Be  it  enacted  by  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America,  in  Congress  assem- 
bled. That  whenever  in  the  opinion  of  the  Secretary  of  „  Secretary  o( 
the  Treasury,  the  state  of  the  Treasury  will  admit  of  the  ttorized,  under 

!•        .  «  .„.  I.    T    n         certain  circum- 

application  or  a  greater  sum  than  ten  millions  of  dollars  stances,  to  ap- 

.  "       ,  „  .  ,     ,  propriate  more 

in  any  one  year,  to  the  payment  or  interest  and  charges,  ™an  $io,ooo,. 
and  to  the  reimbursement  or  purchase  of  the  principal  of  to  the  sinking 
the  public  debt,  it  shall  be  lawful  for  him,  with  the  ap- 
probation of  the  President  of  the  United  States,  to  cause 
such  surplus  to  be  placed  at  the  disposal  of  the  commis- 
sioners of  the  sinking  fund,  and  the  same  shall  be  applied 
by  them  to  the  reimbursement  or  purchase  of  the  princi- 
pal of  the  public  debt,  at  such  times  as  the  state  of  the 
Treasury  will  best  admit. 

Sec.  2.  And  be  it  further  enacted.  That,  whenever,  ingrssinwngfund 
any  year,  there  shall  be  a  surplus  in  the  sinking  fund^^*^°'^j[^|dgjj.^ 
beyond  the  amount  of  interest  and  principal  of  the  debtP'^^  toWra- 
which  may  be  actually  due  and  payable  by  the  United  ""s^^^^"}?®"*^"* 
States  in  such  year,  in  conformity  with  their  engage- 
ments, it  shall  be  lawful  for  the  commissioners  of  the 
sinking  fund  to  apply  such  surplus  to  the  purchase  of 
any  portion  of  the  public  debt,  at  such  rates  as,  in  their 
opinion,  may  be  advantageous  to  the  United  States ;  any 
thing  in  any  act  of  Congress  to  the  contrary  notwith- 
standing. 
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ftndVof°a°t  ot     ^^^-  ^-  ^'^  ^^  ^*  further  enacted,  That  the  fourth  and 
Ma^i^gl.  i8ij>fifth  sections  of  the  act,  entitled  "An  act  to  provide  for 
peaied.    '        the  redemption  of  the  public  debt,"  approved  on  the 
third  of  March,  one  thousand  eight  hundred  and  seven- 
teen, are  hereby  repealed. 
tho.7sand°  d'oi^     Sec.  4.  And  he  it  further  enacted,  That  the  sum  of  two 
proVJiat'eS^for^"^*^''^^  thousand  dollars,  being  the  balance  of  the  sums 
to'be  pasledTo  ^®^^*°^°''®  appropriated  for  the  expenses  of  taking  the 
surplus  fund,  next  census,  and  which  will  not  be  required  for  that  pur- 
pose, be,  and  the  same  is  hereby,  directed  to  be  passed  to 
the  surplus  fund  upon  the  last  day  of  the  year  one  thou- 
sand eight  hundred  and  thirty,  any  law  to  the  contrary 
notwithstanding. 

Approved,  April  24,  1830. 

ACT  OF  JULY  14,  1832. 

4  Stat.  L.,  Chap.  CCXLV. — An  act  to  revive  and  continue  in  force 
'■'■An  act  authorizing  the  payment  of  certain  certifi- 
cates^'' approved  seventh  May,  one  thousand  eight  hun- 
dred and  twenty-two. 

Be  it  enacted  iy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America,  in  Congress  assem- 
Act  of  Con-  lied.  That  the  "Act  authorizing  the  payment  of  certain 

Kress    of    May  '  js  r   j 

7, 1822,  ch.  112,  certificates,"  approved  on  the  seventh  May,  one  thousand 

revived    and  ?        x  x  ./  ? 

continued  in  eight  hundred  and  twenty-two,  be,  and  the  same  is  hereby, 
years.  revived  and  continued  in  force  for  the  term  of  four 

years  from  and  after  the  passing  of  this  act,  and  from 
thence  to  the  end  of  the  next  session  of  Congress  there- 
after, a  notification  of  which  revival  and  continuance 
shall  be  published  by  the  Secretary  of  the  Treasury,  for 
the  information  of  the  holders  of  the  certificates,  the 
payment  of  which  is  authorized  by  said  act,  in  one  or  more 
of  the  public  papers  printed  in  each  of  the  United  States, 
ttot.''^'"^'^'^'  ^^^-  2-  -^^^  ^^  *^  further  enacted,  That,  for  carrying 
this  act  into  effect,  the  sum  of  forty  thousand  dollars  be, 
and  hereby  is,  appropriated,  out  of  any  money  in  the 
treasury  of  the  United  States  not  otherwise  appropriated. 
Approved,  July  14,  1832. 


LAWS   CONCERNING  FINANCE.  115 

ACT  OF  APRIL  11,  1836. 

Chap.  L. — An  act  to  repeal  so  much  of  the  act  entitled  5  stat.  l.,  8. 
"J.»i  act  transferring  the  duties  of  Commissioner  of 
Loans  to  the  Bank  of  the  United  States,  and  abolish- 
ing the  office  of  Commissioner  of  Loans"  as  requires 
the  Bank  of  the  United  States  to  perform  the  duties  of 
Corrmiissioner  of  Loans  for  the  several  States. 

(Section  1  repeals  the  provisions  of  the  act  of  March 
3, 1817,  which  transfer  the  duties  of  commissioner  of  loans 
to  the  United  States  Bank,  its  branches,  and  state  banks 
employed  by  it,  and  requires  the  immediate  transfer  of 
all  papers  and  records  relating  to  said  duties  to  the  Secre- 
tary of  the  Treasury.) 

Sec.  2.  And  be  it  further  enacted,  That  the  Bank  of    Banks  to  pay 
the  United  States  and  its  several  branches,  and  the  State  the    Treasury 
Banks  employed  by  the  Bank  of  the  United  States,  per-  months. 
forming  the  duties  of  Commissioners  of  Loans,  shall  be, 
and  they  are  hereby  required  to  pay  into  the  Treasury  of 
the  United  States,  within  three  months  after  the  passing 
of  this  act,  all  the  money  in  their  possession  for  the  re- 
demption of  the  public  debt  of  the  United  States,  and  the 
interest  thereon  remaining  in  their  hands,  which  has  not 
been  applied  for  by  the  person  or  persons  entitled  to  re- 
ceive the  same. 

Sec.  3.  And  be  it  further  enacted,  That  it  shall  be  the 
duty  of  the  Secretary  of  the  Treasury  to  pay  over  to  the 
person  or  persons  entitled  to  receive  the  same,  the  amount 
so  received  into  the  Treasury,  by  virtue  of  the  second  sec- 
tion of  this  act,  out  of  any  money  in  the  Treasury  not 
otherwise  appropriated. 

Sec.  4.  And  be  it  further  enacted,  That  nothing  con- 
tained in  this  act  shall  be  construed  to  authorize  the  ap- 
pointment of  a  Commissioner  or  Commissioners  of  Loans 
in  any  State,  District,  or  Territory  of  the  United  States. 

Approved,  April  11,  1836. 

Note.— By  the  act  of  April  20,  1836  (5  Stat.  L.,  16),  It  is  also 
provided  that  all  acts  and  parts  of  acts  enabling  the  Bank  of  the 
United  States  or  its  branches  to  pay  pensions  granted  under  the 
authority  of  the  United  States  are  repealed,  and  that  payments 
of  pensions  shall  be  made  by  such  persons  and  corporations  as 
the  Secretary  of  War  may  direct. 
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ACT  OF  JUNE  7,  1836. 


34 


5   Stat,   t,.,  Chap.  LXXXVII.— J.?i  act  to  carry  into  effect  a  conven- 
tion between  the  United  States  and  Spain. 

(Section  1  authorizes  the  appointment  of  a  commis- 
sioner to  receive  and  examine  all  claims  growing  out  of 
the  convention  between  the  United  States  of  America 
and  her  Catholic  Majesty  the  Queen  of  Spain,  concluded 
at  Madrid  on  the  17th  day  of  February,  1834. 

(Sections  2  to  6,  inclusive,  prescribe  the  duties  of  the 
commissioner  and  the  compensation  of  himself  and  his 
secretary.  The  duties  of  the  Secretary  of  the  Treasury 
in  the  matter,  who  is  required  to  receive  and  account  for 
at  Paris  any  moneys  paid  in  pursuance  of  said  conven- 
tion and  to  remit  the  same  to  the  United  States  for  de- 
posit in  the  Treasury  of  the  United  States.  Said  moneys 
are  appropriated  to  be  distributed  and  paid  to  those 
authorized  to  receive  them.) 
commisBiou-     Sec.  7.  And  be  it  further  enacted.  That  the  commis- 

€r  to  report. 

sioner  aforesaid  shall  report  to  the  Secretary  of  State 
a  list  of  all  the  several  awards  made  by  him,  a  certified 
copy  of  which  shall  be  by  the  said  Secretary  of  State 
transmitted  to  the  Secretary  of  the  Treasury,  who  shall 
thereupon  distribute  in  ratable  proportions,  among  the 
persons  in  whose  favor  the  award  shall  have  been  made, 
such  moneys  as  may  have  been  received  into  the  Treas- 
ury in  virtue  of  this  act,  according  to  the  proportions 
which  their  respective  awards  shall  bear  to  the  whole 
amount  then  received;  first  deducting  such  sums  of 
money  as  may  be  due  the  United  States  from  said  persons 
in  whose  favor  said  awards  shall  be  made;  and  shall 
cause  certificates  to  be  issued  by  the  Secretary  of  the 
Treasury,  in  such  form  as  he  may  prescribe,  showing 
the  proportion  to  which  each  may  be  entitled  of  the 
amount  that  may  thereafter  be  received;  and  on  the 
presentation  of  the  said  certificates  at  the  Treasury,  as 
the  nett  proceeds  of  the  general  instalments,  payable  by 
the  Government  of  Spain,  shall  have  been  received,  such 
proportions  thereof  shall  be  paid  to  the  legal  holders  of 
the  said  certificates. 

V  ■!■  "F  "P  3jC 

Approved,  June  7,  1836. 
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ACT  OF  JULY  4,  1836. 
Chap.  CCCLIII. — An  act  in  addition  to  the  act  entitled    5  stat.  l„ 

112 

"  An  act  making  appropriations,  in  part,  for  the  sup-    [Obsolete.] 
port  of  Government,  for  the  year  eighteen  hundred  •  ^  ■   ■ 

and  thirty-six,  and  for  other  purposes. 


Sec.  10.  And  te  it  further  enacted.  That  the  duties  and    duties  and 

'  '  powers   of   the 

powers  of  the  commissioners  of  the  sinking  fund  are^°™^'sstonera 
hereby  suspended  until  revived  by  law,  and  that  the|g^°|  to'^The 
records  of  the  commissioners  be  transferred  to  the  cus- Secretary  of 

the  Treasury 

tody  of  the  Secretary  of  the  Treasury,  who  is  hereby 
authorized  and  directed  to  pay  out  of  any  money  in 
the  Treasury  not  otherwise  appropriated  any  outstand- 
ing debts  of  the  United  States  and  the  interest  thereon. 

V  >|p  ^  rfS  fl^ 

Approved,  July  4,  1836. 

ACT  OF  OCTOBEE  12, 1837. 

Chap.  II. — An  act  to  authorize  the  issuing  of  Treasury  gof  ^*^''   ^^ 

notes. 

Be  it  enacted  ty  the  Senate  and  House  of  Representor 
tives  of  the  United  States  of  America  in  Congress  assem- 
lled.  That  the  President  of  the  United  States  is  hereby  aJt"^  |o  ^^f^ 
authorized  to  cause  Treasury  notes  for  such  sum  or  sums  ^  ^*bl"^^issued^ 
as  the  exigencies  of  the  Government  may  require,  but  not  f  n'^g°*'|i*(f  ocm  I 
exceeding,  in  the  whole  amount  of  notes  issued,  the  sum  ^^^  denwDina^ 
of  ten  millions  of  dollars,  and  of  denominations  not  less  2|J'°'^    than 
than  fifty  dollars  for  any  one  note,  to  be  prepared,  signed, 
and  issued  in  the  manner  hereinafter  provided. 

Sec.  2.  And  he  it  further  enacted,  That  the  said  Treas-^^jNotes^^to^te 
ury  notes,  authorized  to  be  issued  by  the  first  section  of  J^^«®™^jj.|^JJe^ 
this  act,  shall  be  reimbursed  and  redeemed  by  the  United  «*  °^^  year. 
States,  at  the  Treasury  thereof,  after  the  expiration  of 
one  year  from  the  dates  of  the  said  notes  respectively; 
from  which  said  dates,  for  the  term  of  one  year,  and  no 
longer,  they  shall  bear  such  interest  as  shall  be  expressed    Notes  to  bear 

.  such   interest 

upon  the  face  of  the  said  notes ;  which  rate  of  interest  as  is  expressed 

upon  each  several  issue  of  the  said  notes  shall  be  fixed 

by  the  Secretary  of  the  Treasury,  by  and  with  the  advice 

and  approbation  of  the  President;  but  shall  in  no  case gg^g^'Yo*^^^"^"^ 

exceed  the  rate  of  interest  of  six  per  centum  per  annum.  *^«  ^^^  °^  ^ 
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The  reimbursement  herein  provided  for  shall  be  made 

at  the  Treasury  of  the  United  States  to  the  holders  of 

the  said  notes  respectively,  upon  presentment,  and  shall 

include  the  principal  of  each  note,  and  the  interest  which 

may  be  due  thereon  at  the  time  of  payment.    For  this 

reimbursement,  at  the  time  and  times  herein  specified,  the 

faith  of  the  United  States  is  hereby  solemnly  pledged. 

(Section  3  provides  that  the  said  Treasury  notes  shall 

be  signed  by  the  Treasurer  and  countersigned  by  the 

Register  of  the  Treasury,  and  that  those  officers  shall 

keep   separate  accounts  thereof,   as  checks  upon   each 

other.) 

^The^secretery     Sec.  4.  And  ie  it  further  enacted,  That  the  Secretary 

portion  "of"  said  °^  *^®  Treasury  is  hereby  authorized,  with  the  approba- 

su^^  \n  ''pay-  ^^°^  °^  *^®  President  of  the  United  States,  to  cause  to  be 

^e°tg.°*  jj^«^ts  issued  such  portion  of  the  said  Treasury  notes  as  the 

cewtf  them  etc"  ■P^'^sident  may  think  expedient,  in  payment  of  debts  due 

by  the  United  States  to  such  public  creditors  or  other 

persons  as  may  choose  to  receive  such  notes  in  payment, 

^The^secretery  as  aforesaid,  at  par.    And  the  Secretary  of  the  Treasury 

etc  ^to^'^r?^  ^^  further  authorized,  with  the  approbation  of  the  Presi- 

of  thi  Sote"  ^^^^  °^  *^®  United  States,  to  borrow,  from  time  to  time, 

etc.  'not  under  par,  such  sums  as  the  President  may  think 

expedient,  on  the  credit  of  such  notes. 
tra™ferabie  b|     ^^^'  ^-  '^'^  ^^  ^*  further  enacted,  That  the  said  Treas- 
IViiYnmen't!  ^^^  "°*®^  ^^^^^  ^  transferable  by  delivery  and  assignment 
etc.  '  endorsed  thereon,  by  the  person  to  whose  order  the  same 

shall,  on  the  face  thereof,  have  been  made  payable. 
J^l  bf\Tr'l     ^^^-  ®-  ^^  ^^  *^  further  enacted.  That  the  said  Treas- 
m^rA  'Sf  ^d2l"^y  ^^^^  ^^^^^  ^®  received  in  payment  of  all  duties  and 
'public*  laVdl;*^^®^  ^^^^  ^^  *^®  authority  of  the  United  States,  of  all 
etc.  '  public  lands  sold  by  the  said  authority,  and  of  all  debts 

to  the  United  States,  of  any  character  whatsoever,  which 
may  be  due  and  payable  at  the  time  when  said  Treasury 
mSt^of  TreMlnotes  may  be  so  offered  in  payment.  And  on  every  such 
?reZit°t''o* Repayment,  credit  shall  be  given  for  the  amount  of  the 
liplf  aSd  iStl?:  principal  and  interest  which,  on  the  day  of  such  payment, 
est,  etc.  jjjay  be  due  on  the  note  or  notes  thus  given  in  payment. 

(Section  7  provides  for  the  accounts  to  be  kept  by  col- 
lectors and  other  receivers  of  the  public  moneys,  of  Treas- 
ury notes  received  by  them,  and  for  the  charging  and 
crediting  of  accrued  interest  on  such  notes  when  paid  out 
by  them.) 
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Sec.  8.  And  he  it  further  enacted,  That  the  Secretary  of  ^  jj^e**^  Treasu?' 
the  Treasury  be,  and  he  is  hereby,  authorized  and  directed  ^^*^°f|^«^   * " 
to  cause  to  be  reimbursed  and  paid  the  principal  and  in- 1,™{JJ""|^  ^1°^^^ 
terest  of  the  Treasury  notes  which  may  be  issued  by  virtue  f^^l^  *°/  ^^' 
of  this  act,  at  the  several  time  and  times  when  the  same,  TJ^easury  notes, 
according  to  the  provisions  of  this  act,  should  be  thus  re- 
imbursed and  paid.    And  the  said  Secretary  is  further 
authorized  to  make  purchases  of  the  said  notes,  at  par, 
for  the  amount  of  the  principal  and  interest  due  at  the 
time  of  purchase  on  such  notes.    And  so  much  of  any  un-  ^  i  o  n^t  o^p  a*y 
appropriated  money  in  the  Treasury  as  may  be  necessary  ^''*''^"'"y°°**^' 
for  that  purpose,  is  hereby  appropriated,  for  paying  the 
principal  and  interest  of  said  notes. 

(Section  9  appropriates  for  expense  of  preparing,  etc. 

(Section  10  prescribes  punishment  for  forging  notes. 

(Section  11  prescribes  punishment  for  engraving,  etc. 

(Section  12  authorizes  Secretary  to  make  and  issue 
rules  and  regulations:  '■^Provided,  That  nothing  herein 
contained  shall  be  so  construed  as  to  authorize  the  Secre- 
tary of  the  Treasury  to  reissue  any  of  said  notes,  but  upon 
the  return  of  the  said  notes  or  any  of  them  to  the  Treas- 
ury, the  same  shall  be  cancelled.") 

Sec.  13.  And  he  it  further  enacted,  That  it  shall  be,  and^j^secretary^ot 
hereby  is,  made  the  duty  of  the  Secretary  of  the  Treasury  j^o^c^a^u  se^^^ 
to  cause  a  statement  to  be  published  monthly,  of  themen^t^to  bepub, 
amount  of  all  Treasury  notes  issued  or  redeemed,  in  pur- 
suance of  the  provisions  of  this  act;  and  that  the  power  to ^^P^ey  o » - 
issue  Treasury  notes  conferred  on  the  President  of  the^ct^to  ^detei> 
United  States  by  this  act,  shall  cease  and  determine  on  sistg  December, 
the  thirty-first  day  of  December,  eighteen  hundred  and 
thirty-eight. 

Approved,  October  12,  1837. 

ACT  OF  OCTOBEE  16,  1837. 

Chap.  'K.—An  act  making  further  appropriations  for  the^  stat.  l., 
year  eighteen  hundred  and  thirty-seven.  [Obsolete.] 

***** 
Sec.  3.  And  he  it  further  enacted,  That  the  Secretary  ^The^f^^?*"' 
of  the  Treasury  be,  and  he  is  hereby  authorized,  to  ar- ^f  ^  af^'^g"'''^^*^ 
range  and  settle  any  of  the  outstanding  transfer  drafts  ««*««  °"J\t«ff' 
given  to  transfer  moneys  to  the  States  under  the  act  ofg^^^t^^t'g"""^ 
twenty-third  of  June,  1836,  and  which  have  not  beent\%s^ates  m.^ 
paid  by  the  depositories  upon  which  they  were  drawn,  Jj°«'gi83«'  <='»' 
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or  otherwise  arranged  and  settled  by  the  United  States, 
by  receiving  such  drafts  at  par  in  payment  of  any  debts 
due  to  the  United  States,  without  any  allowance  of  in- 
terest for  the  time  the  drafts  have  been  outstanding  and 
unpaid,  or  any  other  allowance  for.  interest  or  damages 
of  any  description. 
Approved,  October  16,  1837. 

ACT  OF  MAY  21,  1838. 

228.  ^*^*'  ^"  Chap.  LXXXII. — An  act  to  authorise  the  issuing  of 
Treasury  notes  to  meet  the  current  expenses  of  the 
Government. 

Be  it  enacted  hy  the  Senate  and  Mouse  of  Representa- 
tives of  the  United  States  of  America  in  Congress  as- 
ufistifc^.'^k.^^''^^^^^  That  the  Secretary  of  the  Treasury,  with  the 
approbation  of  the  President  of  the  United  States,  is 
notes  to  be'L^lisreby  authorized  to  cause  Treasury  notes  to  be  issued, 
to*^the™pn>vi?  according  to  the  provisions  of,  and  subject  to,  all  the  con- 
sions  ot^  ^^Ig"^  ditions,  limitations  and  restrictions  contained  in  an  act 
of,'  ete.'°  ^'^'^^  entitled  "An  act  to  authorize  the  issuing  of  Treasury 
notes,"  approved  the  twelfth  day  of  October  last,  in  place 
of  such  notes  as  have  been,  or  may  be,  issued  under  the 
authority  of  the  act  aforesaid,  and  which  have  been,  or 
may  hereafter  be,  paid  into  the  Treasury  and  cancelled. 
Approved,  May  21,  1838. 

ACT  OF  MARCH  2,  1839. 

823.  ^'^*'  '^■'Chap.  XXXVII. — An  act  to  revise  and  extend  '■''An  act 
to  authorize  the  issuing  of  Treasury  notes  to  meet  the 
21^*^1838,  *c^     current  expenses  of  the  Government^''  approved  the 
®^'  twenty-first   of  May,   eighteen   hundred   and   thirty- 

eight. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  as- 
&ecret3.r J- semhled.  That  the  Secretary  of  the  Treasury,  with  the 

TrcEi surer   to 

cause  to  be  is-  approbation  of  the  President  of  the  United  States,  is 

sued     the     re-,'^  .  .  .  ' 

mainder  of  the  hereby  authorized  to  cause  to  be  issued  the  remainder  of 
authorized    by  the  Treasury  notes  authorized  to  be  issued  by  the  act  "  to 

act  of  May  21,        ,,.,/.        .  „  _,  ,  •' 

1838,  ch.  82.  authorize  the  issuing  of  Treasury  notes  to  meet  the  cur- 
rent expenses  of  the  Government,"  approved  the  twenty- 
first  day  of  May,  eighteen  hundred  and  thirty-eight,  ac- 
cording to  the  provisions  of  said  act,  at  any  time  prior  to 
the  thirtieth  day  of  June  next^  any  limitation  in  the  act 
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aforesaid  or  in  the  act  "  to  authorize  the  issuing  of  Treas- 
ury notes,"  approved  the  twelfth  day  of  October,  eight-    1837,  ch.  2. 
een  hundred  and  thirty-seven,  to  the  contrary  notwith- 
standing. 
Approved,  March  2,  1839. 

ACT  OF  MAECH  31,  1840. 

Chap.  V. — An  act  additional  to  the  act  on  the  subject  0/370  ^***"  ^" 
Treasury  notes. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  as- 
sembled, That  the  regulations  and  provisions  contained  i2'**^i837  ^ct 
in  the  act  passed  the  twelfth  day  of  October,  in  the  year^^^g^''^'  ^^^ 
one  thousand  eight  hundred  and  thirty-seven,  entitled 
-  "An  act  to  authorize  the  issuing  of  Treasury  notes,"  and 
in  the  subsequent  acts  in  addition  thereto,  be,  and  the 
same  are  hereby,  renewed,  and  made  in  full  force,  except- 
ing the  limitations  concerning  the  times  within  which 
such  notes  may  be  issued,  and  restricting  the  amount 
thereof  as  hereafter  provided. 

Sec.  2.  And  be  it  further  enacted,  That  under  the  regu-    Treasury 
lations  and  provisions  contained  in  said  act.  Treasury  issued  in  ueu 
notes  may  be  issued  in  lieu  of  others  hereafter  or  hereto-  deemed, 
fore  redeemed,  but  not  to  exceed  in  the  amount  of  notes 
outstanding  at  any  one  time,  tKe  aggregate  of  five  millions 
of  dollars;  and  to  be  redeemed  sooner  than  one  year,  if 
the  means  of  the  Treasury  will  permit,  by  giving  notice 
sixty  days  of  those  notes  which  the  Department  is  ready 
to  redeem;  no  interest  to  be  allowed  thereon  after  the 
expiration  of  said  sixty  days. 

Sec.  3.  And  be  it  further  enacted,  That  this  act  shall 
continue  in  force  one  year  and  no  longer. 

Approved,  March  31,  1840. 

ACT  OF  JULY  4,  1840. 

Chap.  XLI. — An  act  to  provide  for  the  collection,  safe    5  stat.  l., 
keeping,  transfer,  and  disbursement  of  public  revenue. 

Be  it  enacted  by  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
bled. That  there  shall  be  prepared  and  provided,  within pj.^<?g^|  ^\^\ 
the  new  Treasury  building  now  erecting  at  the  seat  of  ^^|  vauits'fnd 
Government,  suitable  and  convenient  rooms  for  the  use^afes^  for^^the 
15712°— 10 10 


122  NATIONAL  MONETARY  COMMISSION. 

of  the  Treasurer  of  the  United  States,  his  assistants  and 
clerks:  and  sufficient  and  secure  fire-proof  vaults  and 
safes  for  the  keeping  of  the  public  moneys  in  the  posses- 
sion and  under  the  immediate  control  of  the  said  Treas- 
urer; which  said  rooms,  vaults,  and  safes,  are  hereby 
constituted  and  declared  to  be,  the  Treasury  of  the  United 
States.  And  the  said  Treasurer  of  the  United  States 
shall  keep  all  the  public  moneys  which  shall  come  to  his 
hands  in  the  Treasury  of  the  United  States,  as  hereby 
constituted,  until  the  same  are  drawn  therefrom  accord- 
ing to  law. 

(Section  2  provides  that  the  mint  at  Philadelphia  and 
the  branch  mint  at  New  Orleans,  and  the  vaults  and  safes 
thereof,  shall  be  places  of  deposit,  and  that  the  treasurers 
of  the  said  mint  and  branch  mint,  respectively,  shall  have 
custody  of  all  public  moneys  deposited  therein  and  per- 
form all  the  duties  prescribed  by  this  act  relating  to  such 
moneys. 

(Sections  3  and  4  require  that  in  the  custom-houses  of 

New  York  and  Boston  and  at  the  cities  of  Charleston 

and  St.  Louis,  suitable  rooms  and  sufficient  and  secure 

fireproof  vaults  and  safes  shall  be  prepared  for  the  use 

of  the  receivers-general  of  public  money,  who  shall  have 

the  custody  of  all  public  moneys  deposited  therein  and 

shall  perform  all  the  duties  prescribed  by  this  act  relating 

to  such  moneys.) 

erf-generar't^"     ^Ec.  5.  And  be  it  further  enacted,  That  the  President 

one^  at'°New^^^^^  nominate,  and  by  and  with  the  advice  and  consent 

Boston  "one  at  ^^  ^^®  Senate,  appoint  four  officers,  to  be  denominated 

and^jne^at  St' "  receivers-general  of  public  money,"  which  said  officers 

Louis  shall  hold  their  respective  offices  for  the  term  of  four 

years,  unless  sooner  removed  therefrom;  one  of  which 

shall  be  located  at  the  city  of  New  York,  in  the  State  of 

New  York ;  one  other  of  which  shall  be  located  at  the  city 

of  Boston,  in  the  State  of  Massachusetts;  one  other  of 

which  shall  be  located  at  the  city  of  Charleston,  in  the 

State  of  South  Carolina ;  and  the  remaining  one  of  which 

shall  be  located  at  the  city  of  St.  Louis,  in  the  State  of 

togive'^bonds*'^^'^®®^'^^^'  ^^^  ^^^  ^^  which  Said  officers  shall  give  bonds 

to  the  United  States,  with  sureties  according  to  the  pro- 

vsions  hereinafter  contained,  for  the  faithful  discharge 

of  the  duties  of  their  respective  offices. 

charged'  ''with     S^^-  ^'  '^'"'^  ^^  *^  further  enacted,  That  the  Treasurer 

th%''"p*uifii'cO*  the  United  States,  the  treasurer  of  the  Mint  of  the 

duUes"" *''*'' United  States,  the  treasurers,  and  those  acting  as  such, 
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of  the  various  Branch  Mints,  all  collectors  of  the  customs, 
all  surveyors  of  the  customs  acting  also  as  collectors,  all 
receivers-general  of  public  moneys,  all  receivers  of  public 
moneys  at  the  several  land  offices,  and  all  postmasters, 
except  as  hereinafter  particularly  provided,  be,  and  they 
are  hereby,  required  to  keep  safely,  without  loaning  or 
using,  all  the  public  money  collec^^ed  by  them,  or  other- 
wise at  any  time  placed  in  their  possession  and  custody, 
till  the  same  is  ordered  by  the  proper  department  or 
officer  of  the  Government  to  be  transferred  or  paid  out; 
and  when  such  orders  for  transfer  or  payment  are  re- 
ceived, faithfully  and  promptly  to  make  the  same  as 
directed,  and  to  do  and  perform  all  other  duties  as  fiscal 
agents  of  the  Government,  which  may  be  imposed  by  this 
or  any  other  acts  of  Congress,  or  by  any  regulation  of  the 
Treasury  Department,  made  in  conformity  to  law;  and 
also  to  do  and  perform  all  acts  and  duties  required  by 
law,  or  by  direction  of  any  of  the  Executive  Departments 
of  the  Government,  as  agents  for  paying  pensions,  or  for 
making  any  other  disbursements  which  either  of  the 
heads  of  those  departments  may  be  required  by  law  to 
make,  and  which  are  of  a  character  to  be  made  by  the 
depositaries  hereby  constituted,  consistently  with  the  other 
official  duties  imposed  upon  them. 

( Section  7  requires  bonds  to  be  given  by  the  treasurers 
and  receivers-general,  etc. 

(Section  8  requires  bonds  to  be  given  and  renewed  by 
the  other  depositaries  constituted  by  this  act. 

(By  sections  9,  10,  and  11  it  is  required  that  all  col- 
lectors and  receivers  of  public  money  shall,  as  often  as 
may  be  directed,  pay  over  the  moneys  collected  by  them, 
those  in  the  District  of  Columbia  to  the  Treasurer  of  the 
United  States,  those  in  Philadelphia  and  New  Orleans  to 
the  treasurers  of  the  mints,  respectively,  and  those  in  New 
York,  Boston,  Charleston,  and  St.  Louis  to  the  receivers- 
general  in  their  respective  cities,  and  it  is  made  the  duty 
of  the  Secretary  of  the  Treasury  and  Postmaster-General 
to  direct  such  payments  to  be  made  as  often  as  once  in 
every  week.  Provision  is  made  for  the  transfer  of  money 
from  one  depositary  to  any  other,  at  the  direction  of  the 
Secretary  of  the  Treasury,  and  for  the  like  transfer  of 
moneys  belonging  to  the  Post-Office  Department  by  the 
Postmaster-General;  and  every  depositary  is  required  to 
keep  his  account  of  money  belonging  to  that  department 
separate  from  his  account  of  other  public  moneys.    And 
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all  moneys  in  the  hands  of  any  depositary  are  to  be  con- 
sidered as  deposited  to  the  credit  of  the  Treasurer  of  the 
United  States  and  to  be,  at  all  times,  subject  to  his  draft. 

(By  sections  12  and  13,  provision  is  made  for  the  ex- 
amination of  the  accounts  and  money  on  hand  of  the 
several  depositaries  by  special  agents  appointed  for  that 
purpose,  and  further  for  a  like  examination,  at  least  once 
in  every  quarter,  by  public  oifRcers  who  are  required  to 
act  as  a  check  upon  all  receivers,  collectors,  treasurers, 
and  persons  acting  as  such. 

(Section  14  authorizes  necessary  expenses  for  clerks, 
fire-proof  chests,  etc.) 
The  balances     Sec.  15.  And  be  it  further  enacted.  That  the  Secretary 

remaining  with     •,„,  in-i  %  •       -i  i 

the  present  de- 01  the  Treasury  shall,  with  as  much  promptitude  as  the 

posltarles  to  be  .  *^  '     .     ,        .  i     i  i-  r    ■, 

withdrawn.       convenience  oi  the  public  business,  and  the  safety  or  the 
public  funds  will  permit,  withdraw  the  balances  remain- 
ing with  the  present  depositaries  of  the  public  moneys, 
and  confine  the  safekeeping,  transfer,  and  disbursement 
of  those  moneys  to  the  depositaries  established  by  this 
act. 
Payments  of     Sec.  16.  And  be  it  further  enacted,  That  all  marshalls, 
the  United  district  attorneys,  and  others,  having  public  money  to 
ments  for  pat-  pay  to  the  United  States,  and  all  patentees,  wishing  to 
to  be  made,      make  payment  for  patents  to  be  issued,  may  pay  all  such 
moneys  to  the  Treasurer  of  the  United  States,  at  the 
Treasury,  to  the  Treasurer  of  either  of  the  Mints,  in 
Philadelphia  or  New  Orleans,  to  either  of  the  receivers- 
general  of  public  money,  or  to  such  other  depositary  con- 
stituted by  this  act  as  shall  be  designated  by  the  Secre- 
tary of  the  Treasury,  in  other  parts  of  the  United  States, 
to  receive  such  payments,  and  give  receipts  or  certificates 
of  deposite  therefor. 

(By  section  17  all  officers  entrusted  with  public  moneys, 
except  those  connected  with  the  Post-Office  Department, 
are  required  to  keep  an  accurate  account  of  all  receipts 
and  payments,  showing  the  kind  of  currency  received  or 
paid;  and  it  is  declared  to  be  embezzlement  and  felony 
for  any  such  officer  or  for  any  officer  of  the  Post-Office 
Department  to  convert  to  his  own  use,  or  to  use  by  in- 
vestment, or  to  loan  any  portion  of  the  public  moneys  en- 
trusted to  him.) 
^^other^rooms  Sec.  18.  And  be  it  further  enacted,  That  until  the 
rooms,  offices,  vaults,  and  safes,  directed  by  the  first  four 
sections  of  this  act  to  be  constructed  and  prepared  for 
the  use  of  the  Treasurer  of  the  United  States,  the  treas- 
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urers  of  the  mints  at  Philadelphia  and  New  Orleans,  and 
the  receivers-general  of  public  money  at  New  York,  Bos- 
ton, Charleston,  and  St.  Louis,  can  be  constructed  and 
prepared  for  use,  it  shall  be  the  duty  of  the  Secretary  of 
the  Treasury  to  procure  suitable  rooms  for  offices  for 
those  officers  at  their  respective  locations,  and  to  contract 
for  such  use  of  vaults  and  safes  as  may  be  required  for 
the  safekeeping  of  the  public  moneys  in  the  charge  and 
custody  of  those  officers  respectively,  the  expense  to  be 
paid  by  the  United  States. 
Sec.  19.  And  ie  it  further  enacted.  That  from  and     Duties,  tow 

»,        ,,       11  •    i-    .1      T  /IT  1-1         •tt  ■,       •        ■,  to  be  paid,  etc. 

alter  the  thirtieth  day  or  June,  which  will  be  m  the  year 
one  thousand  eight  hundred  and  forty,  the  resolution  of 
Congress  of  the  thirtieth  day  of  April,  in  the  year  one 
thousand  eight  hundred  and  sixteen,  so  far  as  it  author- 
izes the  receipt  in  payment  of  duties,  taxes,  sales  of  public 
lands,  debts,  and  sums  of  money,  accruing  or  becoming 
payable  to  the  United  States,  to  be  collected  and  paid 
in  the  notes  of  specie-paying  banks,  shall  be  so  modified 
as  that  one  fourth  part  of  all  such  duties,  taxes,  sales  of 
public  lands,  debts,  and  sums  of  money  accruing  or  be- 
coming due  to  the  United  States,  shall  be  collected  in 
the  legal  currency  of  the  United  States;  and  from  and 
after  the  thirtieth  day  of  June,  which  will  be  in  the  year 
one  thousand  eight  hundred  and  forty-one,  one  other 
fourth  part  of  all  such  duties,  taxes,  sales  of  public  lands, 
debts,  and  sums  of  money,  shall  be  so  collected ;  and  that 
from  and  after  the  thirtieth  day  of  June,  which  will  be 
in  the  year  one  thousand  eight  hundred  and  forty-two, 
one  other  fourth  part  of  all  such  duties,  taxes,  sales  of 
public  lands,  debts  and  sums  of  money,  shall  be  so  col- 
lected; and  that  from  and  after  the  thirtieth  day  of 
June,  which  will  be  in  the  year  one  thousand  eight  hun- 
dred and  forty-three,  the  remaining  fourth  part  of  the 
said  duties,  taxes,  sales  of  public  lands,  debts,  and  sums 
of  money,  shall  be  also  collected  in  the  legal  currency  of 
the  United  States;  and  from  and  after  the  last-men- 
tioned day,  all  sums  accruing,  or  becoming  payable  to  the 
United  States,  for  duties,  taxes,  sales  of  public  lands,  or 
other  debts,  and  also  all  sums  due  for  postages,  or  other- 
wise, to  the  General  Post  Office  Department,  shall  be  paid 
in  gold  and  silver  only. 
Sec.  20.  And  be  it  further  enacted,  That  from  and  after    au  payments 

'  1  .  -n   1       ■        1  ^^    account   or 

the  thirtieth  day  of  June,  which  will  be  in  the  year  one  us.  to  be  in 

^  '  ^  gold  and  silver 

thousand  eight  hundred  and  forty -three,  every  officer  or  only. 
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agent  engaged  in  making  disbursements  on  account  of 
the  United  States,  or  of  the  General  Post  Office,  shall 
violations  of  make  all  payments  in  gold  and  silver  coin  only;  and  any 
precedtag  sec-  receiving  or  disbursing  officer,  or  agent,  who  shall  neglect, 
"°°'  evade,  or  violate,  the  provisions  of  this  and  the  last  pre- 

ceding section  of  this  act,  shall,  by  the  Secretary  of  the 
Treasury,  be  immediately  reported  to  the  President  of 
the  United  States,  with  the  facts  of  such  neglect,  evasion, 
or  violation,  and  also  to  Congress,  if  in  session,  and,  if 
not  in  session,  at  the  commencement  of  its  session  next 
after  the  violation  takes  place. 

(Section  21  forbids  any  disbursing  officer  to  make  any 
exchange  of  funds  other  than  an  exchange  for  gold  and 
silver,  and  requires  every  such  officer  to  make  his  pay- 
ments in  the  currency  furnished  him  when  legally  re- 
ceivable under  the  provisions  of  this  act,  "  unless    *    *    * 
he  can  exchange  the  means  in  his  hands  for  gold  and 
silver  at  par,  and  so  as  to  facilitate  his  payments,  or 
otherwise  accommodate  the  public  service  and  promote 
the  circulation  of  a  metallic  currency.") 
To  te  no  dif-     Sec.  22.  And  he  it  further  enacted,  That  it  shall  not 
tw"e°n'*th*ebe  lawful  for  the  Secretary  of  the  Treasury  to  make 
funds    receiT-  ^^  continue  in  force,  any  general  order,  which  shall  create 
any  difference  between  the  different  branches  of  revenue, 
as  to  the  funds  or  medium  of  payment,  in  which  debts 
or  dues  accruing  to  the  United  States  may  be  paid. 

(Sections  23  and  25  make  it  the  duty  of  the  Secretary 
of  the  Treasury  to  make  regulations  prescribing  the 
time  within  which  drafts  on  the  depositaries  shall  be 
presented  for  payment,  but  require  him  "to  guard,  as 
far  as  may  be,  against  those  drafts  being  used  or  thrown 
into  circulation,  as  a  paper  currency,  or  medium  of 
exchange."  The  Treasurer  of  the  United  States,  how- 
ever, is  authorized  to  receive  payments  for  public  lands 
in  advance,  and  to  give  therefor  his  receipts,  which  shall 
be  receivable  for  public  lands  in  the  same  manner  as  the 
currency  authorized  by  law,  provided,  that  such  receipts 
shall  not  be  negotiable  or  transferable  by  delivery  or 
assignment,  but  shall  be  in  all  cases  presented  in  pay- 
ment by  or  for  the  person  named  therein. 

(Section  26  makes  appropriation  for  purchase  of  sites 
and  construction  of  offices,  etc. 

(Section  27  makes  appropriation  for  other  expenses 
authorized  by  this  act.) 
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Sec.  28.  And  he  it  further  enacted,  That  all  acts  or  Acts,  etc., 
parts  of  acts  which  come  in  conflict  with  the  provisions  this,  "^repealed. 
of  this  act  be,  and  the  same  are  hereby,  repealed. 

Approved,  July  4,  1840. 

ACT  OF  FEBEUARY  15,  1841. 
Chap.  V. — An  act  to  authorize  the  issuing  of  treasury     5   stat.   l., 

notes.  [Obsolete.] 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
iled,  That  the  President  of  the  United  States  is  hereby     An  emission 
authorized  to  cause  Treasury  notes  to  be  issued  for  such  ing  $5,000,000 
sum  or  sums  as  the  exigencies  of  the  Government  may  time  outstand- 
require;  but  not  exceeding  the  sum  of  five  millions  of  ized! 
dollars  of  this  emission,  outstanding  at  any  one  time,  to 
be  reimbursed  in  the  last  quarters  of  the  year,  if  the 
condition  of  the  Treasury  will  permit  it,  and  to  be  issued 
under  the  limitations  and  other  provisions,  contained 
in  the  act,  entitled  "  An  act  to  authorize  the  issuing  of    to  be  issued 

under  the   act 

Treasury  notes,"  approved  the  twelfth  day  of  October,  °Jo7^*v,  ^'^\' 
one  thousand  eight  hundred  and  thirty-seven,  and  as  as  m'odiflea  by 

the  act  of  31st 

modified  by  an  act,  entitled  "An  act  additional  to  the  act  March,  i84o, 

cli    5 

on  the  subject  of  Treasury  notes,"  approved  the  thirty- 
first  day  of  March,  one  thousand  eight  hundred  and 
forty,  except  that  this  law  shall  expire  in  one  year  from     This  law  to 

6XDir6    in.    onQ 

and  after  its  passage :  Provided,  That  in  case  the  Treas-  year, 
ury  notes  outstanding  and  unredeemed,  issued  under 
former  laws  of  Congress,  added  to  the  amount  of  such 
notes  issued  under  this  act,  and  actually  expended  or 
issued  to  meet  payments  due  and  payable  before  the 
fourth  day  of  March  next,  shall,  on  the  fourth  day  of 
March  next,  exceed  the  sum  of  five  millions  of  dollars, 
then  the  President  of  United  States  shall  be,  and  he  is 
hereby,  authorized  to  issue,  by  virtue  of  the  provisions  of 
this  act,  such  further  amount  of  the  said  notes  as  will 
make  the  whole  amount  issued  under  this  act,  and  p.ppli- 
cable  to  payments  falling  due  after  the  third  day  of 
March  next,  the  full  sum  of  five  millions  of  dollars. 
Approved,  February  15,  1841. 
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ACT  OF  JULY  21,  1841. 

5    Stat.    L.,  Chap.  III. — An  act  authorising  a  loan  not  exceeding  the 
*^®'  sum  of  twelve  millions  of  dollars. 

Be  it  enacted  ly  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  as- 
president  a.xx- semhled,  That  the  President  of  the  United   States  is 
row  $12,000,- hereby  authorized,  at  any  time  within  one  year  from  the 
cent.  passage  of  this  act,  to  borrow,  on  the  credit  of  the  United 

States,  a  sum  not  exceeding  twelve  millions  of  dollars, 
or  so  much  thereof  as  in  his  opinion  the  exigencies  of  the 
Government  may  require,  at  a  rate  of  interest,  payable 
quarterly  or  semi-annually,  not  exceeding  six  per  centum 
When  reim-  per  annum,  which  loan  shall  be  made  reimbursable  either 
at  the  will  of  the  Secretary  of  the  Treasury,  after  six 
months'  notice,  or  at  any  time  after  three  years  from  the 
The  money  first  day  of  January  next ;  and  said  money  so  borrowed 
to  be  applied,   shall  be  applied,  in  addition  to  the  money  now  in  the 
Treasury,  or  which  may  be  received  therein  from  other 
sources,  to  the  payment  and  redemption  of  the  Treasury 
notes  heretofore  authorized,  which  are  or  may  be  out- 
standing and  unpaid,  and  to  defray  any  of  the  public 
expenses  which  have  been  heretofore  or  which  may  be 
stock,   h  0  w  authorized  by  law,  which  stock  shall  be  transferable  only 
on  the  books  of  the  Treasury. 

(Sections  2  and  3  authorize  the  preparation  and  sale 
of  certificates  of  the  stock,  "  provided,  that  no  stock  be, 
sold  below  par,"  and  the  employment  of  agents  for  the 
negotiation  of  the  same,  with  a  commission  not  exceeding 
one-tenth  of  one  per  cent  on  the  amount  so  negotiated.) 
Secretary  of     Sec.  4.  And  he  it  further  enacted,  That  the  Secretary 
authorized    to  of  the  Treasury  is  hereby  authorized  to  purchase,  at  any 
priOT  trtimeof  time  before  the  period  herein  limited  for  the  redemption 
re  emp  ion.      ^^  gtock  hereby  authorized,  such  portion  thereof  as  the 
funds  of  the  Government  may  admit  of,  after  meeting 
tionthlvetov^'  ^^^  ^^^  demands  on  the  Treasury,  and  any  surplus  in  the 
Treasury  is  hereby  appropriated  to  that  object. 
Faith    of     Sec.  5.  And  he  it  further  enacted,  That  the  faith  of  the 
pledged  for  United  States  be,  and  is  hereby,  pledged  for  the  punctual 
ment  Tf  inter-  payment  of  the  interest  and  redemption  of  said  stock. 
est,  etc.  Approved,  July  21,  1841. 


LAWS   CONCEENING  FINANCE.  129 

ACT  OF  AUGUST  13,  1841. 

Chap.  Y.11.— An  act  to  repeal  the  act  entitled  '■'■An  act  to  ^5    stat..   l., 
provide  for  the  collection^  safe-keeping,  transfer,  and 
disbursement  of  the  public  revenue,''^  and  to  provide  for 
the  punishment  of  embezzlers  of  public  money,  and  for 
other  purposes. 

Be  it  enacted,  *  *  *  That  the  act  entitled  "An  act: 
to  provide  for  the  collection,  safe-keeping,  transfer  and 
disbursement  of  the  public  revenue,"  approved  on  the 
fourth  day  of  July,  A.  D.,  one  thousand  eight  hundred 
and  forty,  be,  and  the  same  is  hereby,  repealed :  Provided, 
always.  That  offenders  against  section  17  of  the  repealed 
act  may  be  prosecuted,  and  that  all  liabilities  arising  upon 
bonds  or  otherwise  under  the  said  act  shall  remain  un- 
impaired. 

(Section  2  makes  it  felony  for  any  officer  entrusted  with 
public  moneys,  or  connected  with  the  Post-Office  Depart- 
ment, to  convert  to  his  own  use,  or  to  use  by  investment, 
or  to  loan  any  portion  of  the  public  moneys  entrusted 
to  him,  and  the  neglect  to  pay  over  or  transfer  such 
moneys  on  legal  requirement  is  declared  to  be  prima  facie 
evidence  of  conversion.)        ' 

Sec.  3.  And  be  it  further  enacted.  That  the  act  entitled  23*^^^  iggg  ^^^^ 
"An  act  to  regulate  the  deposites  of  the  public  money,"  ii.s,  excepting 
approved  on  the  twenty-third  day  of  June,  eighteen  hun-  fpurteenth  secr 

^^  •'  ''  ■  -,    r  tions,  repealed, 

dred  and  thirty-six,  exceptmg  the  thirteenth  and  four- 
teenth sections  thereof,  be  and  the  same  hereby  is  re- 
pealed. 

(Section  4  repeals  so  much  of  the  act  of  April  14,  1836, 
as  forbids  the  offer  of  bank  notes  of  less  denomination 
than  ten  dollars,  and  after  March  3,  1837,  of  less  than 
twenty  dollars,  in  payments  by  the.  United  States  or  the 
Post-Office  Department. )' 
Approved,  August  13,  1841. 

ACT  OF  JANUAEY  31,  1842. 
Chap.  II. — An  act  to  authorize  an  issue  of  Treasury   5    stat.    l,, 

notes.  [Obsolete.] 

Be  it  enacted  by  the  Senate  and  House  of  Representor 
tives  of  the  United  States  of  America  in  Congress  assem- 
bled. That  the  President  of  the  United  States  is  hereby 
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T)/Sot*  Mcee*d°  authorized  to  cause  Treasury  notes  to  be  issued  for  such 
a^f  a^ny^^o^n 2 ^^^  °^  ^"'"^  ^^  ^^^  exigencies  of  the  Government  may  re- 

deemed  to  cause  others  to  be  issued,  but  riot  exceeding  the 

sum  of  five  millions  of  dollars  of  this  emission  outstand- 

^nder^'thl^^pro^  '"S  **  ^"y  ^^^  *™®'  ^^^  ^'^  ^^  issucd  under  the  limitations 

a<rt°o°/i2th0c-^'^*^  other  provisions  contained  in  the  act  entitled  "An  act 

lober,i837,ch.2.  to  authorize  the  issuing  of  Treasury  notes,"  approved  the 

twelfth  of  October,  one  thousand  eight  hundred   and 

thirty-seven,  except  that  the  authority  hereby  given  to 

issue  Treasury  notes  shall  expire  at  the  end  of  one  year 

from  the  passage  of  this  act. 

Approved,  January  31,  1842. 

ACT  OF  APRIL  15,  1842. 

^^6  Stat.  L.,  Chap.  XXVI. — An  act  for  the  extension  of  the  loan  of 
eighteen  hundred  and  forty-one,  and  for  an  addition  of 
five  millions  of  dollars  thereto;  and  for  allowing  inter- 
est on  Treasury  notes  due. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
t  f  1  n'l  n  g'  the  *^^^'  "^^^^  *^®  *i™®  limited  by  the  first  section  of  the  act 
'°Act  ^of*°Juiy  °^  Congress,  entitled  "An  act  authorizing  a  loan  not  ex- 
Bi,  1841,  ch.  3.  ceeding  the  sum  of  twelve  millions  of  dollars,"  approved 
July  twenty-first,  eighteen  hundred  and  forty-one,  for 
obtaining  said  loan,  shall  be,  and  the  same  is  hereby,  ex- 
tended for  one  year  from  the  passage  of  this  act. 
LoanT  e  i^m  -     Sec.  2.  And  he  it  further  enacted.  That  so  much  of  said 
loan  as  may  be  obtained  after  the  passage  of  this  act  shall 
be  made  reimbursable,  as  shall  be  agreed  upon  and  de- 
termined at  the  time  of  issuing  said  stock,  either  at  the 
will  of  the  Secretary  of  the  Treasury,  after  six  months' 
notice,  or  at  any  time  not  exceeding  twenty  years  from 
the  first  day  of  January  next. 
tiflStes."*  ""'     Sec.  3.  And  he  it  further  enacted.  That  the  certificates 
hereafter  to  be  issued  for  said  loan  may,  when  required, 
be  in  such  form  as  shall  be  prescribed  by  the  Secretary 
trlns°ferabie.°''of  the  Treasury,  so  that  the  stock  may  be  transferable  by 
delivery  of  the  certificate,  instead  of  being  assignable  on 
the  books  of  the  Treasury. 
afVp'^osea  ol     S^^-  *•  ^'^^  ^^  ^*  further  enacted.  That  the  Secretary 
tow.  'of  the  Treasury  be,  and  he  hereby  is,  authorized  to  dis- 
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pose  of  the  stock  hereafter  to  be  issued,  or  any  part 
thereof,  at  its  par  value,  but  no  part  thereof  shall  be  dis- 
posed of  under  par  until  the  same  has  been  advertised  a 
reasonable  time,  and  proposals  for  subscription  to  said 
loan  invited.  And  the  said  Secretary  is  hereby  author- 
ized to  accept  such  proposals,  if  he  deem  it  for  the  in- 
terest of  the  United  States  so  to  do,  as  shall  oflPer  the 
highest  price  for  said  stock  or  any  part  thereof;  or  to 
appoint  an  agent  or  agents  as  provided  in  the  third  sec- 
tion of  the  act,  approved  July  twenty-first,  eighteen  hun- 
dred and  forty-one,  before  recited,  to  negotiate  the  same : 
Provided,  That  no  stock  shall  be  disposed  of  at  a  lower 
rate  than  the  highest  price  offered  in  said  proposals. 

Sec.  5.  And  he  it  further  enacted,  That  the  moneys  j^^^^y^  *^'^: 
arising  from  duties  on  goods,  wares,  and  merchandise,  ^{^^^  p|*^|^^.'°J 
which  may  be  imported  into  the  United  States,  or  so*^^^    interest, 
much  thereof  as  shall  be  equal  to  the  payment,  from  time 
to  time,  of  the  interest,  and  to  the  ultimate  redemption  of 
the  principal  of  the  said  stock,  be,  and  the  same  are  here- 
by, pledged  for  the  payment  and  redemption  of  the  stock 
hereafter  to  be  issued  under  and  by  virtue  of  this  act  and 
the  said  act  of  July  twenty-first,  eighteen  hundred  and 
forty-one,  hereby  amended ;  and  so  much  thereof  as  may 
be  necessary  to  pay  the  interest  on  said  stock,  and  redeem 
the  same  when  due,  is  hereby  appropriated  to  that  object, 
to  be  first  applied  by  the  Secretary  of  the  Treasury  to 
such  payments  and  redemption. 

Sec.  6.  And  be  it  further  enacted,  That  it  shall  be  the^faeP"^*  %^, 
duty  of  the  Secretary  of  the  Treasury  to  report  to  Con- f««^  „  °'t  t„^| 
gress,  at  the  commencement  of  next  session,  the  amount  ^g""^^  y^^" '  • 
of  money  borrowed  under  this  act  and  the  act  hereby 
amended,  and  of  whoin  and  upon  what  terms  it  shall 
have  been  obtained,  with  an  abstract  or  brief  statement 
of  all  the  proposals  submitted  for  the  same,  distinguish- 
ing between  those  accepted  and  those  rejected ;  and  a  de- 
tailed statement  of  the  expense  of  making  such  loans. 

Sec.  7.  And  he  it  further  enacted.  That  all  the  V^o-si^sott^l%v. 
visions  of  the  said  act,  not  hereby  modified  or  changed,  JJ^^iff^f^^?^' 
shall  be  and  remain  in  force,  and  apply  to  this  act.  ' 

Sec.  8.  And  he  it  further  enacted,  That  the  President ,  ^Y^-J '^Vtho^ 
of  the  United  States  is  hereby  authorized  to  borrow  an'=«^- 
additional  sum,  not  exceeding  the  sum  of  five  millions  of 
dollars,  if,  in  his  opinion,  the  exigencies  of  the  Govern- 
ment may  require  the  same ;  which  additional  loan  shall 
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be  made  within  the  time  and  according  to  the  provisions 
of  said  act,  as  modified  by  this. 
not^g^(furan5     Sec.  9.  And  he  it  further  enacted,  That  all  Treasury 
bS?r*6  plr'^cent^ot^s  heretoforS  issued  under  the  act  entitled  "An  act  to 
Interest.  authorize  the  issuing  of  Treasury  notes,"  approved  the 

i2fi837?'c°1:<^'^^l^t^  ^^y  ^^  October,  eighteen  hundred  and  thirty- 
seven,  and  the  acts  subsequent  thereto,  and  now  outstand- 
ing and  unredeemed,  or  which  may  hereafter  be  issued 
imder  and  by  virtue  of  the  same,  shall,  if  due  and  unpaid 
before  the  fifth  day  of  March,  eighteen  hundred  and 
forty-two,  bear  interest  at  the  rate  of  six  per  cent,  per 
annum  from  that  day;  and  when  they  may  become  due 
hereafter,  or  may  have  become  due  since  the  said  fifth 
day  of  March,  eighteen  hundred  and  forty-two,  shall  bear 
interest  from  the  day  of  their  so  becoming  due,  at  the 
rate  of  six  per  cent,  per  annum,  until  they  shall  be  re- 
Proviso.  spectively  redeemed:  Provided,  That  such  interest  shall 
cease  at  the  expiration  of  sixty  days'  notice,  to  be  given 
at  any  time,  by  the  Secretary  of  the  Treasury  in  one  or 
more  of  the  principal  papers  published  at  the  seat  of 
Government,  of  a  readiness  to  redeem  the  same.  And 
abl^e'^semtan-*'^®  ^^^^  interest  shall  be  payable  semi-annually  at  the 
nuaiiy.  Treasury  of  the  United  States,  on  the  first  days  of  Janu- 

ary and  July  in  every  year. 
Approved,  April  15,  1842. 

ACT  OF  AUGUST  31,  1842. 

5  Stat.  l.,Chaf.  CCLXXXVII.— ^n  act  to  limit  the  sale  of  the 
public  stock  to  par,  and  to  authorize  the  issue  of  Treas- 
ury notes,  in  lieu  thereof,  to  a  certain  amount. 

(Section  1  provides  that  no  stock  authorized  under  the 
act  of  July  21,  1841,  and  the  amendatory  act  of  April  15, 
1842,  shall  hereafter  be  sold  below  par ;  and  the  Secretary 
of  the  Treasury  is  authorized  to  issue  Treasury  notes  in 
lieu  of  so  much  thereof  as  can  not  be  negotiated  at  or 
above  par,  to  an  amount  not  exceeding  six  millions  of 
dollars.) 
jgTime  for  the  j^ec.  2.  And  le  it  further  enacted,  That  the  Treasury 
Treasury  notes  notes  authorized  to  be  issued  by  virtue  of  this  act  shall  not 

Ilmitea.  i      »  i         •  ■     . 

be  issued  after  the  time  limited  by  said  last  mentioned 
act,  being  the  fifteenth  day  of  April,  eighteen  hundred 
and  forty-three*,  for  making  said  loan,  and  they  shall  be 
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issued  under  the  provisions  and  limitations  contained  in„„^°j''^j,|^^"*'' 
the  act  entitled  "An  act  to  authorize  the  issuing  of  Treas-  [ignitions  ^°  t 
ury  notes,"  approved  the  twelfth  day  of  October,  eighteen ^^^^^°^  ^3^ 
hundred  and  thirty-seven,  and  as  modified  by  the  act  en-  jf  •  2,  ana  |is{ 

■'  '  ''  March,   1840, 

titled  "An  act  additional  to  the  act  on  the  subject  ot<^^-  s- 
Treasury  notes,"  approved  March  thirty-first,  eighteen 
hundred  and  forty :  Provided,  That  the  notes  authorized  Proviso. 
to  be  issued  by  virtue  of  this  act  may,  when  redeemed,  be 
reissued,  or  new  notes  issued  in  lieu  of  such  as  may  be  re- 
deemed within  the  time  above  prescribed  for  issuing  the 
same,  provided  that  not  more  than  six  millions  in  amount  gj^^^2°tji°."^t- 
shall  be  outstanding  at  any  one  time  under  the  authority  ^^^®®^  le.ooo,- 
of  this  act. 

Sec.  3.  And  be  it  further  enacted,  That  nothing  in  the  ^j^^  e.^ajive  to 
act  contained,  entitled  an  act  authorizing  the  loan,  above  ^ertmcates  of 
referred  to,  and  an  act  amendatory  of  the  same,  shall 
be  so  construed  as  to  authorize  the  issue  of  certificates  of 
stock,  for  debts  now  due  or  to  become  due  by  the  United 
States,  for  any  other  purpose  than  a  bona  fide  loan  to  the 
Government  according  to  the  original  intention  of  that 
law,  and  that  no  certificate  for  any  loan  shall  be  issued 
for  a  less  sum  than  one  hundred  dollars. 

Approved,  August  31,  1842. 

ACT  OF  MARCH  3,  1843. 

Chap.  LXXXI. — An  act  authorising  the  reissue  of  Treas-  g^s    stat.    l., 
ury  notes  and  for  other  purposes.  fobsofet"/' 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
bled, That  when  any  outstanding  Treasury  notes,  issued 
in  pursuance  of  the  act  of  thirty-first  August,  one  thou- 
sand eight  hundred  and  forty -two,  entitled  "An  act  tOg^Act^of^Aug. 
limit  the  sale  of  public  stock  to  par,  and  to  authorize  the  287. 
issue  of  Treasury  notes,  in  lieu  thereof,  to  a  certain 
amount,"  or  any  previous  act  of  Congress,  shall,  after  the 
passage  of  this  act,  be  redeemed  at  any  time  before  the 
first  day  of  July,  one  thousand  eight  hundred  and  forty- 
four,  the  Secretary  of  the  Treasury,  should  the  wants  of 
the  public  service  require,  may  cause  other  notes,  to  the 
same  amount,  to  be  issued  in  place  of  such  as  may  be  ,j,R  ^^i  ^  s  i|^e^of 
redeemed,  under  the  limitations  and  other  provisions  of  authorized, 
the  respective  acts  by  which  said  notes  were  originally 
authorized  and  issued. 
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1  ^t  eTe^s  t  Sn     ^Ec.  2.  And  be  it  further  enacted,  That,  after  maturity 
Treasury  notes,  of   the  Treasury   notes   issued   under   the    said    act   of 
thirty-first  August,  or  of  this  act,  interest  may  be  paid 
thereon,  in  the  same  manner  as  on  Treasury  notes  author- 
ized previous  to  the  fifteenth  April  last,  under  the  ninth 
1842,  ch.  26.  section  of  the  act  approved  on  that  day,  entitled  "An  act 
for  the  extension  of  the  loan  of  one  thousand  eight  hun- 
dred and  forty-one,  and  for  an  addition  of  five  millions 
of  dollars  thereto,  and  for  allowing  interest  on  Treasury 
notes  due." 
Issue  of  stock     Sec.  3.  And  be  it  further  enacted.  That,  in  lieu  of  issu- 

1  n     1 1  e  u     o  f  '         ,  '  ii        ■       1  1       J.1 

Treasury  notes  inff  the  Treasurv  notes  in  the  manner  authorized  by  the 

authorized.  „=  .  „,.  ,Tr»        ■  t      ,     ■  r  •      ^  •  •     •         -j. 

first  section  of  this  act,  the  President,  ii  in  his  opinion  it 
shall  be  for  the  interest  of  the  United  States  so  to  do,  may 
cause  any  of  said  notes  now  outstanding,  to  be  redeemed 
and  cancelled  as  they  become  due,  if  the  Secretary  of  the 
Treasury  cannot  redeem  them  out  of  the  funds  in  the 
Treasury,  by  an  issue  of  stock  of  the  United  States,  for 
the  amount  thus  redeemed,  in  the  same  form,  for  the  same 
time,  and  under  the  same  restrictions,  limitations,  and 
is'isrl  h'aB  provisions,  as  are  contained  in  an  act  approved  April 
fifteen,  eighteen  hundred  and  forty-two,  entitled  "An  act 
for  the  extension  of  the  loan  of  eighteen  hundred  and 
forty-one,  and  for  an  addition  of  five  million  of  dollars 
thereto,  and  for  allowing  interest  on  Treasury  notes 
due,"  except  that  no  commissions  sHall  be  allowed  or  paid 
for  the  negotiation  of  such  business ;  and  except  also  that 
said  stock  so  to  be  issued,  shall  be  redeemable  at  a  period 
not  longer  than  ten  years  from  the  issue  thereof. 
Approved,  March  3,  1843. 

ACT  OF  JULY  22,  1846. 

8  Stat.  L.,  39.  Chap.  LXIV. — An  act  to  authorize  an  issue  of  Treasury 

notes  and  a  loan. 

Be  it  enacted  by  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
UsneotTreaB-Med,  That  the  President  of  the  United  States  is  hereby 

nry    notes   au-  '     .  i       •  ,    »  i 

thorized,   no t authorized  to  cause  Treasury  notes  to  be  issued  for  such 

exceeding  $10,-  .         •'.  »    ,,        ^ 

000,000  to  be  sum  or  sums  as  the  exigencies  oi  the  Government  may 

outstanding  at  .  j     •         i  j  v       j  .i  , 

any  one  time,   require ;  and,  in  place  oi  such  oi  the  same  as  may  be  re- 
deemed, to  cause  others  to  be  issued;  but  not  exceeding 
To  be  issued  ^he  sum  of  ten  millions  of  dollars  of  this  emission  out- 
ftatfons'^of 'the  standing  at  any  one  time,  and  to  be  issued  under  the  lim- 
act  of  1837,  ch.  itations  and  other  provisions  contained  in  the  act  entitled 
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"An  act  to  authorize  the  issue  of  Treasury  notes,"  ap- 
proved the  twelfth  of  October,  one  thousand  eight  hun- 
dred and  thirty-seven,  except  that  the  authority  hereby 
given  to  issue  Treasury  notes  shall  expire  at  the  end  of  one 
year  from  the  passage  of  this  act. 

(Section  2  provides  that  the  President,  instead  of 
issuing  the  whole  amount  of  Treasury  notes  thus  author- 
ized, may  borrow  by  the  issue  of  stock  of  the  United 
States,  in  the  form  and  under  the  provisions  prescribed  by 
the  act  of  April  15,  1842  :*  "■Provided,  That  the  sum  thus 
borrowed,  together  with  the  Treasury  notes  issued,  shall 
not  exceed  ten  millions  of  dollars,  that  the  stock  created 
shall  be  redeemable  at  a  period  not  longer  than  ten  years 
from  its  issue,  and  that  no  commission  shall  be  paid  for 
the  negotiation  of  this  loan.") 

Sec.  3.  And  he  it  further  enacted,  That  the  Treasury   Not  to  bear  a 
notes  and  the  stock  issued  under  the  provisions  of  this  act  tefest'^  than  \ 
shall  not  bear  a  higher  rate  of  interest  than  six  per  centum  ^^^  *^*°  ' 
per  annum,  and  no  part  thereof  shall  be  disposed  of  at 
less  than  par. 

Sec.  4.  And  be  it  further  enacted,  That  no  compensa-  No  compensa, 
tion  shall  be  made  to  any  officer,  whose  salary  is  fixed  by  to  any  salaried 
law,  for  preparing,  signing,  or  issuing  Treasury  notes; paring, s°gnFna 
nor  shall  any  clerks  be  employed  beyond  the  number  au-  taia  notes,  &ct 
thorized  by  the  act  herein  referred  to. 

Sec.  5.  And  he  it  further  enacted.  That  the  sum  of  fifty  Fifty  thou, 
thousand  dollars  be,  and  the  same  is  hereby,  appropriated,  appropriated 

,      ,  •      XI       m  J.     J.I.  •  ■  ^<"  paying  the 

out  or  any  money  in  the  Ireasury  not  otherwise  appropri-  amount  of  cer, 
ated,  for  the  purpose  of  paying  the  amount  of  certain  Treasury  notes. 
Treasury  notes  (which,  having  been  received  or  redeemed 
by  any  authorized  officer  of  the  Government,  were  subse- 
quently purloined  or  stolen,  and  put  into  circulation  with- 
out evidence  on  their  face  of  their  having  been  cancelled) 
to  the  respective  holders,  who  may  have  received  the  same, 
or  any  of  them,  for  a  full  consideration,  in  the  usual 
course  of  business,  without  notice  or  knowledge  of  the 
same  having  been  stolen,  or  cancelled,  or  altered,  and 
without  any  circumstances  to  cast  suspicion  on  the  good 
faith  or  due  caution  with  which  they  may  have  received 
the  same. 
Approved,  July  22, 1846. 
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ACT  OF  AUGUST  6, 1846. 

0  Stat.  L.,  59.  Chap.  XC.—An  act  to  provide  for  the  better  organisa- 
tion of  the  Treasury^  and  for  the  collection^  safe-keep- 
ing, transfer,  and  disbursement  of  the  public  revenue. 

Preamble.        Whereas,  by  the  fourth  section  of  the  act  entitled  "An 

1789.  ch.  12.  ^^^  ^^  establish  the  Treasury  Department,"  approved 
September  two,  seventeen  hundred  and  eighty-nine,  it 
was  provided  that  it  should  b*e  the  duty  of  the  treasurer 
to  receive  and  keep  the  moneys  of  the  United  States,  and 
to  disburse  the  same  upon  warrants  drawn  by  the  Secre- 
tary of  the  Treasury,  countersigned  by  the  comptroller, 
and  recorded  by  the  register,  and  not  otherwise:  and 
whereas  it  is  found  necessary  to  make  further  provisions 
to  enable  the  treasurer  the  better  to  carry  into  effect  the 
intent  of  the  said  section  in  relation  to  the  receiving  and 
disbursing  the  moneys  of  the  United  States:  Therefore, 
Be  it  enacted  by  the  Senate  and  House  of  Representor 
tives  of  the  United  States  of  America  in  Congress  assem- 

The  treasury  bled,  That  the  rooms  prepared  and  provided  in  the  new 
states  desig- treasury  building  at  the  seat  of  government  for  the  use 
of  the  treasurer  of  the  United  States,  his  assistants,  and 
clerks,  and  occupied  by  them,  and  also  the  fire-proof 
vaults  and  safes  erected  in  said  rooms  for  the  keeping 
of  the  public  moneys  in  the  possession  and  under  the  im- 
mediate control  of  said  treasurer,  and  such  other  apart- 
ments as  are  provided  for  in  this  act  as  places  of  deposit 
of  the  public  money,  are  hereby  constituted  and  declared 

Moneys  paid  to  be  the  treasury  of  the  United  States.    And  all  moneys 

Into  same,  sub-  .  ini  i-  i  <./>i 

iect  to  thepaid  mto  the  same  shall  be  sumect  to  the  draft  of  the 
draft  of  the^  ,  ,       ,  •      .  ,      , 

treasurer.         treasurer,  drawn  agreeably  to  appropriations  made  by 

law. 

(Sections  2,  3,  and  4  establish  as  "places  of  deposit" 
the  mint  at  Philadelphia  and  the  branch  mint  at  New 
Orleans,  and  the  vaults  alid  safes  thereof ;  and  the  treas- 
urers of  said  mint  and  branch  mint,  respectively,  are 
made  assistant  treasurers  under  the  provisions  of  this  act, 
and  are  to  have  custody  of  all  public  moneys  deposited 
therein,  and  to  perform  all  the  duties  required  as  to  the 
receipt,  safe-keeping,  transfer,  and  disbursement  of  the 
same.  The  rooms,  safes,  and  vaults,  prepared  in  the 
custom-houses  of  New  York  and  Boston  and  in  the  cities 
of  Charleston  and  St.  Louis,  for  the  use  of  receivers- 
general  under  the  act  of  July  4,  1840,  are  declared  to  be 
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for  the  use  of  the  assistant  treasurers  now  to  be  appointed 
at  those  places,  respecively ;  and  the  said  assistant  treas- 
urers are  to  have  custody  of  said  rooms,  vaults,  and  safes, 
and  of  public  moneys  therein  deposited,  and  to  perform 
all  duties  required  in  relation  to  such  moneys.  By  sub- 
sequent acts  the  mints  at  San  Francisco,  Carson  City, 
and  Denver,  and  the  assay  office  at  Boise  City  are  declared 
to  be  places  of  deposit,  and  the  superintendents  thereof 
are  made  assistant  treasurers.  See  Revised  Statutes, 
sections  3592,  3594.) 

Sec.  5.  And  he  it  further  enacted.  That  the  President     Four  assist- 

111  -i  11  i-iii-  ■■  ^°*   treasurers 

shall  nommate,  and  bv  and  with  the  advice  and  consent  *<>  ^  appoint- 

„     ,        _,  •    ■■,      I.  n.  ,1  .  ed,  w  h  o  shall 

oi  the  oenate  appoint,  tour  onicers  to  be  denominated Joid -their  of- 

DC6S   for   1  O  11  t' 

"  assistant  treasurers  of  the  United  States,"  which  said  years. 
officers  shall  hold  their  respective  offices  for  the  term 
of  four  years,   unless   sooner  removed  therefrom;   one     Location  of 
of  which  shall  be  located  at  the  city  of  New  York,  in  urers. 
the  State  of  New  York;  one  other  of  which  shall  be 
located  at  the  city  of  Boston,  in  the  State  of  Massachu- 
setts; one  other  of  which  shall  be  located  at  the  city  of 
Charleston,  in  the  State  of  South  Carolina ;   and  one 
other  at  St.  Louis,  in  the  State  of  Missouri.    And  alL   shaii  give 

-  bonds. 

of  which  said  officers  shall  give  bonds  to  the  United 
States,  with  sureties,  according  to  the  provisions  here- 
inafter contained,  for  the  faithful  discharge  of  the 
duties  of  their  respective  offices. 

Note. — ^The  assistant  treasurers  mentioned  in  sections  3  and  5 
of  this  act  were,  with  others,  provided  for  by  section  3595  of 
the  Revised  Statutes.  The  act  of  August  15,  1876  (19  Stat.  L., 
155),  abolished  the  position  at  Charleston,  S.  C. 

Additional  assistant*  treasurers  of  the  United  States  were  pro- 
vided for  by  the  following  acts: 

At  Denver,  April  21,  1862  (12  Stat.  L.,  382),  the  duties  to  be 
performed  by  the  superintendent  of  the  mint,  but  the  act  of 
July  12,  1870  (16  Stat.  L.,  241),  abolished  the  office  of  such 
superintendent. 

At  Baltimore,  June  15,  1870  (16  Stat.  L.,  151),  section  3595, 
Revised  Statutes. 

At  Cincinnati,  March  3,  1873  (17  Stat.  L.,  543),  section  3595, 
Revised  Statutes. 

At  San  Francisco,  February  12,  1873  (17  Stat.  L.,  435),  section 
3595,  Revised  Statutes. 

At  Chicago,  March  3,  1873  (17  Stat.  L.,  543),  section  3595, 
Revised  Statutes. 

At  Carson  City,  March  3,  1863  (12  Stat.  L,.,  770).  The  duties 
to  be  performed  by  the  superintendent  of  the  mint. 

At  Boise  City,  February  19,  1869    (15   Stat.  L.,  270).      The 
duties  to  be  performed  by  the  superintendent  of  the  mint. 
35712°— 10 11 
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The  act  of  June  8,  1878  (20  Stat.  L.,  102),  empowered  the  Sec- 
retary of  the  Treasury  to  constitute  any  superintendent  of  a  mint 
or  assayer  of  an  assay  office  an  assistant  treasurer  of  the  United 
States  to  receive  gold  coin  and  bullion  for  the  purposes  provided 
for  in  section  254,  Bevised  Statutes. 

ure^'aJsfstent     ^Ec.  6.  And  be  it  further  enacted,  That  the  treasurer. 
5the?"™fflcl?iof  the  United  States,  the  treasurer  of  the  mint  of  the 
tody°lA'iiwfc  United  States,  the  treasurers,  and  those  acting  as  such,  of 
quired*  to^  keep  *^^  various  branch  mints,  all  collectors  of  the  customs,  all 
ly!  etc*.*,  a^n d  Surveyors  of  the  customs  acting  also  as  collectors,  all 
pfomptfy  *to  assistant  treasurers,  all  receivers  of  public  moneys  at  the 
m\^n  tT'^a^n^d'  Several  land  offices,  all  postmasters,  and  all  public  officers 
require?  to  *be  ^f  whatsoever  character,  be,  and  they  are  hereby,  required 
made,  etc.        ^q  keep  safely,  without  loaning,  using,   depositing  iii 
banks,  or  exchanging  for  other  funds  than  as  allowed  by 
this  act,  all  the  public  money  collected  by  them,  or  other- 
wise at  any  time  placed  in  their  possession  and  custody, 
till  the  same  is  ordered,  by  the  proper  department  or 
officer,  of  the  government,  to  be  transferred  or  paid  out; 
and  when  such  orders  for  transfer  or  payment  are  re- 
ceived, faithfully  and  promptly  to  make  the  same  as 
directed,  and  to  do  and  perform  all  other  duties  as  fiscal 
agents  of  the  government  which  may  be  imposed  by  this 
or  any  other  acts  of  Congress,  or  by  any  regulation  of  the 

To  act  as  pen-  treasury  department  made  in  conformity  to  law ;  and 
Bion  agents.  */         i.  .j  i 

also  to  do  and  perform  all  acts  and  duties  required  by 
law,  or  by  direction  of  any  of  the  Executive  departments 
of  the  government,  as  agents  for  paying  pensions,  or  for 
making  any  other  disbursements  which  either  of  the  heads 
of  those  departments  may  be  required  by  law  to  make, 
and  which  are  of  a  character  to  be  made  by  the  deposi- 
taries hereby  constituted,  consistently  with  the  other  offi- 
cial duties  imposed  upon  them. 

(Sections  7  and  8  provide  for  the  official  bonds  to  be 
given  by  the  Treasurer  of  the  United  States,  the  treasurer 
of  the  mint,  the  treasurer  of  the  branch  mint  at  New 
Orleans,  the  assistant  treasurers  and  other  depositaries, 
and  for  the  renewal  and  increase  of  their  bonds  as  occa- 
sion may  require. 

(Sections  9  to  12  repeat  without  material  change  the 
provisions  of  sections  9  to  13  of  the  act  of  July  4,  1840, 
substituting,  however,  the  assistant  treasurers  for  the 
receivers-general  provided  for  by  that  act. 

(Section  13  authorizes  the  necessary  expenses  for  clerks, 
vaults,  etc. 
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(By  section  14  the  Secretary  of  the  Treasury  is  author- 
ized to  transfer,  at  his  discretion,  balances  remaining  with 
any  of  the  present  depositaries  to  any  other  of  them,  and 
also  to  draw  upon  such  balances  in  making  payments  as 
he  may  find  advisable,  but  is  not  to  transfer  such  balances 
to  the  depositaries  constituted  by  this  act  before  January 
1,  1847.) 

Sec.  15.  And  be  it  further  enacted,  That  all  marshals,    Payments  to 
district  attorneys,  and  others  having  public  money  to  states  and  for 
pay  to  the  United  States,  and  all  patentees  wishing  to  whom"  to  be 
make  payment  for  patents  to  be  issued,  may  pay  all  such 
moneys  to  the  treasurer  of  the  United  States,  to  the 
treasurer  of  either  of  the  mints  in  Philadelphia  or  New 
Orleans,  to  either  of  the  other  assistant  treasurers,  or  to 
such  other  depositary  constituted  by  this  act  as  shall  be 
designated  by  the  Secretary  of  the  Treasury  in  other 
parts  of  the  United  States  to  receive  such  payments,  and 
give  receipts  or  certificates  of  deposit  therefor. 

(Section  16  requires  all  officers  intrusted  with  public 
moneys,  except  those  connected  with  the  Post-Office  De- 
partment, to  keep  an  accurate  account  of  all  receipts  and 
payments;  and  if  any  such  officer  or  any  officer  of  the 
Post-Office  Department  ihall  convert  to  his  own  use,  or 
use  by  investment,  or  loan,  or  deposit  in  any  bank,  or  ex- 
change, except  as  herein  allowed,  any  portion  of  the  public 
moneys  intrusted  to  him,  the  act  is  to  be  deemed  an  em- 
bezzlement, and  is  declared  to  be  felony ;  and  any  failure 
to  pay  over  or  produce  such  moneys  is  to  be  taken  as 
prima  facie  evidence  of  such  embezzlement.) 

Sec.  17.  And  he  it  further  enacted.  That,  until  the     Untii  the 

n.  1-I..T  11         If.  I.  rooms,  etc.,  di- 

rooms,  offices,  vaults,  and  safes,  directed  by  the  first  four  rected    to    be 

.„,.  ,  T-i  -,  r        1     prepared  by  tn^ 

sections  of  this  act  to  be  constructed  and  prepared  for  the  ?rst  four  sec- 

.  ^     f  tions    of    this 

use  of  the  treasurer  of  the  United  States,  the  treasurers  act  can  be  con- 

structed,     oth- 

01  the  mints  at  Philadelphia  and  New  Orleans,  and  theers  to  be  pro- 

cur6u. 

assistant  treasurers  at  New  York,  Boston,  Charleston,  and 
St.  Louis,  can  be  constructed  and  prepared  for  use,  it 
shall  be  the  duty  of  the  Secretary  of  the  Treasury  to 
procure  suitable  rooms  for  offices  for  those  officers  at 
their  respective  locations,  and  to  contract  for  such  use  of 
vaults  and  safes  as  may  be  required  for  the  safe-keeping 
of  the  public  moneys  in  the  charge  and  custody  of  those 
officers  respectively,  the  expense  to  be  paid  by  the  United 
States. 

And  whereas,  by  the  thirtieth  section  of  the  act  en-     i789,  ch.  5. 
titled  "  An  act  to  regulate  the  collection  of  duties  imposed 
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by  law  on  the  tonnage  of  ships  or  vessels,  and  on  goods, 
wares,    and    merchandises,    imported    into    the    United 
States,"   approved   July  thirty-one,  seventeen   hundred 
and  eighty-nine,  it  was  provided  that  all  fees  and  dues  col- 
lected by  virtue  of  that  act  should  be  received  in  gold  and 
1800, ch. 55.  silver  coin  only;  and  whereas,  also,  by  the  fifth  section 
of  the  act  approved  May  ten,  eighteen  hundred,  entitled 
"An  act  to  amend  the  act  entitled  'An  act  providing 
for  the  sale  of  the  lands  of  the  United  States  in  the 
Territory  North-west  of  the  Ohio,  and  above  the  mouth 
of  Kentucky  River,' "  it  was  provided  that  payment  for 
the  said  lands  shall  be  made  by  all  purchasers  in  specie, 
or  in  evidences  of  the  public  debt;  and  whereas,  experi- 
ence has  proved  that  said  provisions  ought  to  be  revived 
and  enforced,  according  to  the  true  and  wise  intent  of 
the  constitution  of  the  United  States. 
jjO°a°aa|ter     Sec.  18.  Be  it  further  enacted,  That  on  the  first  day 
es* ete'^accru- °^  January,  in  the  year  one  thousand  eight  hundred  and 
Bhln°  bf  ^aw  forty-seven,  and  thereafter,  all  duties,  taxes,  sales  of  pub- 
in  gold  and  lie  lands,  debts,  and  sums  of  money  accruing  or  becom- 

sllver  coin,  or  '  '  <• 

In  treasury  ing  due  to  the  United  States,  and  also  all  sums  due  for 
postages  or  otherwise,  to  the  general  post-office  depart- 
ment, shall  be  paid  in  gold  and  silver  coin  only,  or  in 
treasury  notes  issued  under  the  authority  of  the  United 
Monthly  put-  States :  Provided,  That  the  Secretary  of  the  Treasury 
shall  publish,  monthly,  in  two  newspapers  at  the  city  of 
Washington,  the  amount  of  specie  at  the  several  places 
of  deposit,  the  amount  of  treasury  notes  or  drafts  issued, 
and  the  amount  outstanding  on  the  last  day  of  each 
month. 
On  and  after     Sec.  19.  And  he  it  further  enacted,  That  on  the  first 

all  payments  day  of  April,  One  thousand  eight  hundred  and  forty- 

to  be  made  in       ■'  i    .  i  -..  oT  j.  i    • 

g^d  and  silver  sevcn,  and  thcreaiter,  every  omcer  or  agent  engaged  in 
Treasury  notes,  making  disbursements  on  account  of  the  United  States, 
agrees   to  re-  or  of  the  general  post-office,  shall  make  all  payments  in 
gold  and  silver  coin,  or  in  treasury  notes,  if  the  creditor 
Violations  of  agree  to  receive  said  notes  in  payment ;  and  any  receiving 
preceding  sec-  or  disbursing  officer  or  agent  who  shall  neglect,  evade, 
ported  to  the  or  violate,  the  provisions  of  this  and  the  last  preceding 
to  Congress,     section  of  this  act,  shall,  by  the  Secretary  of  the  Treas- 
ury, be  immediately  reported  to  the  President  of  the 
United  States,  with  the  facts  of  such  neglect,  evasion,  or 
violation ;  and  also  to  Congress,  if  in  session ;  and  if  not 
in  session,  at  the  commencement  of  its  session  next  after 
the  violation  takes  place. 


LAWS   CONCERNING  FINANCE.  141 

(Section  20  forbids  any  disbursing  officer  to  make  any 
exchange  of  funds  other  than  an  exchange  for  gold  and 
silver,  and  requires  every  such  officer,  when  the  taeans  of 
disbursement  are  furnished  to  him  in  gold  and  silver,  to 
make  his  payments  in  the  same ;  and  when  the  means  are 
furnished  in  drafts  to  make  his  payments  in  the  money 
received  therefor,  unless  he  can  exchange  the  means  in 
his  hands  for  gold  and  silver  at  par.  But  disbursing 
officers  having  credits  in  the  banks  may  be  allowed  until 
January  1,  1847,  to  check  on  the  same,  allowing  the  pub- 
lic creditors  to  receive  their  pay  from  the  banks  either  in 
specie  or  in  bank  notes. 

(Section  21  makes  it  the  duty  of  the  Secretary  of  the 
Treasury  to  make  regulations  prescribing  the  time  within 
which  drafts  on  the  depositaries  shall  be  presented  for 
payment,  but  requires  him  "  to  guard,  as  far  as  may  be, 
against  those  drafts  being  used  or  thrown  into  circulation 
as  a  paper  currency  or  medium  of  exchange."  And  no 
officer  shall  sell,  for  a  premium,  any  Treasury  note,  draft, 
warrant,  or  other  public  security,  not  his  private  property, 
or  sell  the  proceeds  of  any  such  note  or  security  in  his 
hands  for  disbursement,  without  charging  such  premium 
in  his  accounts  to  the  credit  of  the  United  States,  under 
penalty  of  dismissal. 

(Section  22  provides  for  salaries  of  assistant  treasurers ; 
additional  compensation  for  treasurers  of  the  mint  and 
branch  mints,  and  that  no  officer  shall  charge  or  receive 
any  commission,  etc.,  for  official  services  under  pain  of 
fine  or  imprisonment. 

(Section  23  makes  an  appropriation  to  carry  this  act 
into  effect.) 

Sec.  24.  And  he  it  further  enacted.  That  all  acts,  or    Conflicting 

.  _ .  ■  1       1  •    •  ^'^^^  repealed. 

parts  of  acts,  which  come  in  conflict  with  the  provisions 
of  this  act  be,  and  the  same  are  hereby,  repealed. 
Approved,  August  6,  1846. 

ACT  OF  AUGUST  10,  1846. 

Chap.  CLXXX. — An  act  to  provide  for  the  Payment  of  ^^^  stat.   u, 
the  Evidences  of  public  Debt  in  certain  Cases. 

Be  it  enacted  by  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  as- 
sembled, That  whenever  it  shall  appear,  to  the  satisfac- 
tion of  the  Secretary  of  the  Treasury,  upon  due  proof 
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Secretary  of  taken  in  the  manner  hereinafter  directed,  that  any  treas- 

Treasury  to  re-  ,      „  , ,  j!  ii,  •  + 

deem  Treasury  urv  note,  which  has  been,  before  the  passage  or  this  act, 

notes    which"'  '  '  ,        •       i     ai  j!j.i, 

hare    heenreceived  or  redeemed  by  any  authorized  omcer  oi  the  gov- 

stolen  and  put  ,  •'         "      ^  ^    •       ^  j.    i  „A 

Into   circuia-ernment,  has  been  subsequently  purloined  or  stolen,  ana 

tlon   and   not  '  .  .  ,  ,        r  .,  -j        „ 

cancelled.  put  into  Circulation,  without  having  upon  it  any  evidence 
or  marks  of  having  been  cancelled,  and  has  been  received 
by  any  person  or  institution,  for  a  full  consideration,  in 
the  usual  course  of  business,  without  notice  or  knowledge 
of  the  same  having  been  redeemed  or  received  as  afore- 
said, or  having  been  cancelled,  or  having  been  purloined 
or  stolen  as  aforesaid,  and  without  any  circumstances 
existing  to  create  suspicion  of  the  good  faith  or  due  cau- 
tion with  which  the  same  may  have  been  received  by 
such  person  or  institution,  he  shall  be,  and  hereby  is, 
authorized  to  cause  the  amount  of  such  note  to  be  paid 
to  the  innocent  holder  thereof,  out  of  any  money  in  the 
Proviso  aa  to  treasury  not  otherwise  appropriated :  Provided,  That  the 

dence  required  f acts    upon   which    any   such   payment   shall   be    made 

facts.  shall  be  proved  by  the  oath  or  affirmation  of  a  credible 

witness  or  witnesses,  taken  before  any  judge  of  the  United 
States,  or  of  the  highest  court  of  record,  or  of  the  pre- 
siding judge  of  any  court,  exercising  unlimited  jurisdic- 
tion in  amount,  of  any  State,  Territory,  or  district,  and 
of  the  taking  of  which  testimony  due  notice  shall  pre- 
viously be  given  to  the  district  attorney  of  the  United 
States  for  the  district  in  which  such  testimony  is  taken, 
who  shall  be  at  liberty  to  appear  and  propound  questions 
to  such  witnesses ;  all  which  evidence  shall  be  transmitted 
to  the  Secretary  of  the  Treasury,  and  preserved  in  his 
False  swear- department ;   and  all  wilful  false  swearing  upon  such 

Jury-  examination  shall  be  and  hereby  is  declared  to  be  perjury, 

and  liable  to  the  punishment  for  that  offence  prescribed 
by  the  laws  of  the  United  States :  And  provided  further, 

ke  submitted  to  "^^^^  ^  statement  of  all  treasury  notes  paid  under  the  pro- 

Congress.         visions  of  this  act,  within  the  preceding  year,  shall  be 
submitted  to  Congress  with  the  annual  report  of  the  Sec- 
retary of  the  Treasury  in  relation  to  the  finances. 
Officers  and     Sec.  2.  And  be  it  further  enacted,  That  when  any  officer 

wn'ted  states,  or  agent  of  the  United  States,  duly  authorized  to  receive, 

who  have  o  r  ^  7  j  ^     ' 

""'^  notes  \o  redeem,  or  cancel,  any  treasury  notes  issued  by  authority 
•»  credited  of  law,  has  received,  or  shall  receive,  or  has  paid,  or  shall 
amount.  pay,  any  treasury  note  which  had  been  previously  re- 

ceived or  redeemed  by  any  officer  or  agent  having  author- 
ity to  receive  or  redeem  such  note,  and  which  had  subse- 
quently thereto  been  purloined  and  put  into  circulation, 


LAWS  CONCEENING  FINANCE.  143 

the  Secretary  of  the  Treasury,  upon  full  and  satisfactory 
proof  that  the  same  had  been  received  or  paid  in  good 
faith,  and  in  the  exercise  of  ordinary  prudence,  may  allow 
a  credit  for  the  amount  of  such  note  to  the  officer  or  agent 
so  receiving  or  paying  the  same;  and  all  credits  which j^'^'^^'^'^^^^Jf^® 
have,  before  the  passage  of  this  act,  been  allowed  in  such  t'o°ed- 
cases,  and  under  such  circumstances,  are  hereby  sanc- 
tioned. 

Sec.  3.  And  be  it  further  enacted,  That  all  acts  and    Repeal  o( 
parts  of  acts  heretofore  enacted,  which  are  supplied  by  by  this  act  it 

7,  .  ,  J,  ,,  '        .   ,  ,        ^^  ^     ,      ■'  not   acted   on; 

this  act,  so  rar  as  the  same  may  not  have  been  acted  on  if  acted  on, 
are  hereby  repealed,  and  so  far  as  they  may  have  been  confirmed. 
acted  on,  they  are  ratified  and  confirmed. 
Approved,  August  10,  1846. 

ACT  OF  JANUAKY  28,  1847. 

Chap.  V. — An  act  authorizing  the  issue  of  Treasury  notes,    9  stat.  l., 
a  loan,  and  for  other  purposes. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
bled. That  the  President  of  the  United  States  is  hereby    .T.Y^"*?'*,'?''*® 

'     .  •'  million  dollai'8 

authorized  to  cause  Treasury  notes,  for  such  sum  or  sums  <>  f.    Treasury 

_  _  ■'  '  _  notes     author- 

as  the  exigencies  of  the  Government  may  require,  but  not  '^ed. 

exceeding,  in  the  whole  amount  of  notes  issued,  the  sum 

of  twenty-three  millions  of  dollars,  and  of  denominations 

not  less  than  fifty  dollars  for  any  one  note,  to  be  prepared, 

signed,  and  issued,  in  the  manner  hereinafter  provided. 

Sec.  2.  And  be  it  further  enacted,  That  the  said  Treas-   Jl"^^^  *°  ^* 

ury  notes  authorized  to  be  issued  by  the  first  section  of 

this  act,  shall  be  reimbursed  and  redeemed  by  the  United 

States,  at  the  Treasury  thereof,  after  the  expiration  of 

one  year  or  two  years  from  the  dates  of  the  said  notes 

respectively ;  from  which  said  dates  they  shall  bear  such  ^eres**^  °'  '"" 

interest,  until  they  shall  be  respectively  redeemed,  as 

shall  be  expressed  upon  the  face  of  the  said  notes ;  which 

rate  of  interest  upon  each  several  issue  of  the  said  notes 

shall  be  fixed  by  the  Secretary  of  the  Treasury,  by  and 

with  the  advice  and  approbation  of  the  President;  but 

shall  in  no  case  exceed  the  rate  of  interest  of  six  per 

centum  per  annum:  Provided,  That  after  the  maturity     interest  to 

^  ' .  •  ■'   cease      sixty 

of  anv  of  the  said  notes,  such  interest  shall  cease  at  the  days  after 

■^  .  .  notice. 

expiration  of  sixty  days'  notice,  to  be  given  at  any  time 
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by  the  Secretary  of  the  Treasury,  in  one  or  more  of  the 
principal  papers  published  at  the  seat  of  Government, 
of  a  readiness  to  redeem  the  same.  The  reimbursement 
herein  provided  for  shall  be  made  at  the  Treasury  of  the 
United  States  to  the  holders  of  the  said  notes  respectively, 
upon  presentment,  and  shall  include  the  principal  of  each 
note,  and  the  interest  which  may  be  due  thereon  at  the 
time  of  payment.  For  this  reimbursement,  at  the  time 
and  times  herein  specified,  the  faith  of  the  United  States 
is  hereby  solemnly  pledged. 

(Section  3,  providing  for  the  signing  of  notes,  follows 
closely  the  language  of  section  3  of  the  act  of  October 
12,  1837.) 
May  be  is-     Sec  4.  And  he  it  further  enacted,  That  the  Secretary 
ors.  of  the  Treasury  is  hereby  authorized,  with  the  approba- 

tion of  the  President  of  the  United  States,  to  cause  to  be 
issued  such  portion  of  the  said  Treasury  notes  as  the 
President  may  think  expedient  in  payment  of  debts  due 
by  the  United  States,  to  such  public  creditors',  or  other 
persons,  as  may  choose  to  receive  such  notes  in  payment, 
May  b  eas  aforesaid,  at  par.  And  the  Secretary  of  the  Treasury 
is  further  authorized,  with  the  approbation  of  the  Presi- 
dent of  the  United  States,  to  borrow  from  time  to  time 
such  sums  as  the  President  may  think  expedient  on  the 

But  not  for  credit  of  such  notes :  Provided,  however.  That  no  Treas- 
less  than  par,  '  ' 

ury  notes  shall  be  pledged,  hypothecated,  sold,  or  dis- 
posed of  in  any  wise  for  any  purpose  whatever,  directly 
or  indirectly,  for  any  sum  less  than  the  amount  of  such 
notes,  including  the  principal  and  interest  thereon  when 
disposed  of. 
ferSiI  ^^^^^'  ^^^-  ^-  ^'"■^  ^^  ^*  further  enacted,  That  the  said  Treas- 
ury notes  shall  be  transferable,  by  delivery  and  assign- 
ment endorsed  thereon,  by  the  person  to  whose  order  the 
same  shall  on  the  face  thereof  have  been  made  payable, 
ceivabie  fo/aii  ^^^-  ^'  ^'^^  ^^  '^  further  enacted.  That  the  said  Treas- 
pubiic  dues,  ury  notes  shall  be  received  in  payment  of  all  duties  and 
taxes  laid  by  the  authority  of  the  United  States,  of  all 
public  lands  sold  by  the  said  authority,  and  of  all  debts 
to  the  United  States  of  any  character  whatsoever,  which 
may  be  due  and  payable  at  the  time  when  said  Treasury 
notes  may  be  so  offered  in  payment;  and  on  every  such 
payment  credit  shall  be  given  for  the  amount  of  the  prin- 
cipal and  interest  which,  on  the  day  of  such  payment, 
may  be  due  on  the  note  or  notes  thus  given  in  payment. 
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Sec.  7.  And  he  it  further  enacted,  That  every  collector,^  re?ei^t''to™e 
receiver  of  public  moneys,  or  other  officer  or  agent  of  the  taken, 
United  States,  shall,  on  the  receipt  of  any  Treasury  notes 
in  payment  for  the  Goverimient,  take  from  the  holder 
thereof  a  receipt  on  the  back  of  each  of  said  notes,  stating 
distinctly  the  date,  and  the  amount  received;  and  shall 
keep,  according  to  such  forms  as  shall  be  prescribed  by 
the  Secretary  of  the  Treasury,  entries  of  whom  received, ^°^^   entry 
the  number,  date,  and  respective  amounts  of  principal  and 
interest  of  each  and  every  Treasury  note  thus  received; 
and  on  delivering  the  same  to  the  Treasury  shall  receive 
credit  for  the  amount  paid  as  prescribed  by  the  last  sec- 
tion ;  Provided,  No  error  shall  appear. 

(Sections  8  to  10,  providing  for  the  reimbursement  or 
purchase  of  the  notes,  and  for  the  punishment  of  counter- 
feiting and  the  like  offenses,  follow  the  language  of  sec- 
tions 9  to  11  of  the  act  of  October  12,  1837. 

(Section  11,  authorizing  the  Secretary  of  the  Treasury 
to  make  rules  for  the  safe-keeping,  return,  and  canceling 
of  notes  received  by  any  officers  for  the  United  States,  is 
nearly  identical  with  section  12  of  the  same  act,  but 
omits  the  provision  forbidding  the  reissue  of  notes.) 

Sec.  12.  And  he  it  further  enacted.  That,  in  lieu  of  the     Reissue, 
notes  authorized  by  this  act  which  may  be  redeemed,  other  . 

notes  may  be  issued:  Provided,  however.  The  amount  of     •*^™eed'$23- 
such  notes  outstanding,  together  with  the  stock  issued  by  000,000. 
virtue  of  the  thirteenth  and  sixteenth  sections  of  this  act, 
shall  not'  exceed  the  sum  of  twenty-three  millions  of 
dollars. 

Sec.  13.  And  he  It  further  enacted.  That  it  shall  be  law-    May  be  con- 

vsrteQ     into 

ful  for  the  holders  of  the  aforesaid  Treasury  notes  to  stock, 
present  them,  at  any  time,  to  the  Treasury  of  the  United 
States,  or  to  any  assistant  treasurer,  or  to  such  collectors 
of  the  customs  and  receivers  of  public  moneys  as  may  be 
designated  by  the  Secretary  of  the  Treasury;  and  the 
holders  of  the  said  Treasury  notes  shall  be  entitled  to 
receive  therefor  the  amount  of  the  principal  of  the  said 
notes  in  a  certificate  or  certificates  of  funded  stock,  bear- 
ing interest  at  six  per  centum  per  annum,  from  the  date 
of  such  presentment  of  said  Treasury  notes,  and  for  the 
interest,  shall  be  paid  in  money ;  and  the  stock  thus  to  be 
issued  shall  be  transferable  on  the  books  of  the  Treasury: 
Provided,  however,  and  he  it  further  enacted,  That  it  reimbursable.*" 
shall  be  lawful  for  the  United  States  to  reimburse  the 
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stock  thus  created,  at  any  time  after  the  last  day  of  De- 
cember, one  thousand  eight  hundred  and  sixty-seven. 
Same  subject,  ggc.  14.  And  he  it  further  enacted^  That  it  shall  and 
may  be  lawful  for  the  holder  of  any  Treasury  notes  issued, 
or  authorized  to  be  issued,  under  this  act  or  any  laws 
heretofore  passed,  to  convert  the  same  into  certificates  of 
funded  stock,  upon  the  same  terms  and  in  the  same  man- 
ner hereinbefore  provided  in  relation  to  the  Treasury 
notes  authorized  by  the  first  section  of  this  act. 
c  h^^'e"/  ^llf-  ^^*^-  ^^-  ^"^  ^^  *^  further  enacted.  That  the  authority 
tended.  '  ^q  issue  Treasury  notes  authorized  by  the  "Act  author- 
izing an  issue  of  Treasury  notes  and  a  loan,"  approved 
July  twenty-second,  one  thousand  eight  hundred  and 
forty-six,  be  and  the  same  is  hereby,  extended  to  the  same 
period  fixed  for  the  Treasury  notes  authorized  by  this  act, 
and  upon  the  same  terms  and  conditions  herein  specified : 
Provided,  That  the  Treasury  notes  authorized  by  this 
section  shall  not  exceed  five  million  of  dollars. 

(Sections  16  to  18  authorize  the  President,  in  lieu  of 
Treasury  notes,  to  issue  stock  of  the  United  States,  bear- 
ing interest  at  a  rate  not  exceeding  six  per  cent,  and  re- 
deemable after  December  31,  1867,  provided,  that  the 
whole  amount  of  Treasury  notes  and  of  stock  together 
shall  not  exceed  twenty-three  millions  of  dollars,  and 
"  Provided  further,  That  no  stock  shall  be  issued  at  a  less 
rate  than  par.") 
Proceeds  of     Sec.  19.  And  he  it  further  enacted.  That  for  the  pay- 

publlc   lands  ,        ,  .   ,  ,         ,  . 

pledged  for  ment  of  the  stock  which  may  be  created  under  the  provi- 
redemption. 

sions  of  this  act  the  sales  of  the  public  lands  are  hereby 
pledged,  and  it  is  hereby  made  the  duty  of  the  Secretary 
of  the  Treasury  to  use  and  apply  all  moneys  which  may 
be  received  into  the  Treasury  for  the  sales  of  the  public 
lands  after  the  first  day  of  January,  eighteen  hundred  and 
forty-eight,  first,  to  pay  the  interest  on  all  stocks  issued 
by  virtue  of  this  act ;  and,  secondly,  to  use  the  balance  of 
said  receipts,  after  paying  the  interest  aforesaid,  in  the 
purchase  of  said  stocks  at  their  market  value :  Provided, 
No  more  than  par  shall  be  paid  for  said  stocks. 

(The  proviso  to  section  19  was  repealed  by  section  3  of 
the  act  of  March  3,  1849  (9  Stat.  L.,  369). 

(Section  20  makes  an  appropriation  for  preparing  and 
issuing  said  notes  and  stock.) 
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Sec.  21.  And  he  it  further  enacted,  That  it  shall  be,  and  „  -^T""'  '  ® " 

'  '  'sued    or     re- 

hereby  is,  made  the  duty  of  the  Secretary  of  the  Treasury  ^^^™«^,  ^\  ^^ 
to  cause  a  statement  to  be  published  monthly  of  the™°°t'''y- 
amount  of  all  Treasury  notes  issued  or  redeemed  in  pur- 
suance of  the  provisions  of  this  act;  and  that  the  power 
to  issue  Treasury  notes  conferred  on  the  President  of  the 
United  States  by  this  act  shall  cease  and  determine  six 
months  after  the  exchange  and  ratification  of  a  treaty  of 
peace  with  the  Republic  of  Mexico. 

Sec.  22.  And  he  it  further  enacted,  That  it  shall  be  the  ^  oVgVe's  s  i° 
duty  of  the  Secretary  of  the  Treasury  to  report  to  Con- «»<'''  session. 
gress  at  the  commencement  of  each  session  the  amount  of 
Treasury  notes  which  have  been  issued  under  the  provi- 
sions of  this  act,  the  amount  redeemed,  and  the  manner 
in  which  redeemed,  the  amount  purchased  and  of  whom, 
and  at  what  time  purchased,  and  the  amount  reissued, 
stating  in  lieu  of  which  redemption  they  are  reissued, 
with  the  date  of  such  reissue,  during  the  preceding  year. 

Approved,  January  28,  1847. 

ACT  OF  FEBRUARY  9,  1847. 

Chap.  VII. — An  act  to  provide  for  the  payment  of  any ^^^  s***-  l- 
interest,  falling  due,  on  the  puhlic  debt. 

Be  it  enacted  hy  the  Senate  and  House  of  Representor  mteresT Im  the 
tives  of  the  United  States  of  America  in  Congress  assem-  p"^"<=  "*^''*- 
hied,  That  the  Secretary  of  the  Treasury  be,  and  he  is 
hereby,  authorized  and  directed  to  cause  to  be  paid,  out 
of  any  money  in  the  Treasury  not  otherwise  appropriated, 
any  interest  falling  due,  or  accruing  on,  any  portion  of 
the  public  debt  authorized  by  law. 

Approved,  February  9,  1847. 

ACT  OF  MARCH  31,  1848. 

Chap.  XXVI. — An  act  to  authorize  a  loan  not  to  exceed  ^^   ^***-   ^■• 
the  sum  of  sixteen  millions  of  dollars. 

(Section  1  authorizes  the  President  to,  borrow  on  the 
credit  of  the  United  States,  within  one  year  from  the 
passage  of  this  act,  a  sum  not  exceeding  sixteen  millions 
of  dollars,  at  a  rate  of  interest  not  exceeding  six  per  cent, 
and  reimbursable  at  any  time  after  twenty  years  from 
July  1,  1848.) 
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of^stoek.^"'***^  Sec.  2.  And  be  it  further  enacted,  That  the  Secretary 
of  the  Treasury  be,  and  he  is  hereby  authorized,  with  the 
consent  of  the  President  of  the  United  States,  to  cause  to 
be  prepared  certificates  of  stock,  which  shall  be  signed  by 
the  Kegister  of  the  Treasury,  and  sealed  with  the  seat  of 
the  Treasury  Department,  for  the  sum  to  be  borrowed  as 
aforesaid,  or  any  part  thereof,  bearing  an  interest  not  to 
exceed  six  per  centum  per  annum,  and  transferable  and 
reimbursable  as  aforesaid,  and  to  cause  said  certificates  of 
How  Boia.     gtock  to  be  sold :  Provided,  That  no  part  of  said  stock  be 

tote?eB^°'°^  '"""sold  below  par:  And  provided,  also,  That,  whenever  re- 
quired so  to  do,  the  Secretary  of  the  Treasury  shall  cause 
to  be  attached  to  any  certificate  or  certificates  to  be  issued 
under  this  act,  coupons  of  interest;  and  any  certificate 
having  such  coupons  of  interest  attached  to  it,  may  be 
certiflcatestransferable  by  delivery  of  the  certificate,  instead  of  be- 

transferable  by  .  .         ,  ,  •'  ,       ,       ,  ,.     ,       m  i      , 

delivery.  mg  assignable  on  the  books  of  the  Treasury ;  but  no  cer- 

tificate of  stock  shall  be  issued  for  a  less  amount  than 
fifty  dollars. 

(By  section  3  the  Secretary  of  the  Treasury  is  directed, 
before  disposing  of  this  stock,  to  advertise  for  sealed  pro- 
posals, to  be  handed  in  after  not  less  than  twenty  nor 
more  than  sixty  days,  and  in  the  advertisement  to  state 
the  amount  required  and  the  conditions  fixed  for  its  pay- 
ment into  the  Treasury. 

(Section  4  pledges  the  faith  of  the  United  States  for 

the  provision  of  sufficient  revenues  to  secure  the  payment 

of  the  interest  and  redemption  of  the  principal.) 

Purchase  of     Sec.  5.  And  he  it  further  enacted.  That  the  Secretary 

there  are  sur-of  the  Treasury  be,  and  he  is  hereby,  authorized  to  pur- 

the  Treasury,   chase,  at  any  time  before  the  period  herein  limited  for 

the  redemption  of  the  stock  hereby  created,  such  portion 

thereof  at  the  market  price,  not  below  par,  as  the  funds 

of  the  Government  may  admit  of,  after  meeting  all  the 

demands  on  the  Treasury ;  and  any  surplus  that  hereafter 

may  be  in  the  Treasury  is  hereby  appropriated  to  that 

object. 

(Section  6  provides  for  a  report  to  be  made  to  Con- 
gress of  all  transactions  under  this  act,  in  language  iden- 
tical with  that  of  section  6  of  the  act  of  April  15,  1842.) 
Approved,  March  31,  1848. 
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ACT  OF  SEPTEMBER  9,  1850. 

Chap.  XLIX. — An  act  proposing  to  the  State  of  Texas  the  9  stat.  l., 
establishment  of  her  northern  and  western  boundaries, 
the  relinquishment  by  the  said  State  of  all  territory 
claimed  by  her  exterior  to  said  boundaries,  and  of  all 
her  claims  upon  the  United  States,  and  to  establish  a 
territorial  government  for  New  Mexico. 

Section  1.  Clause  fourth.  The  United  States,  in  con- ,  Ten  ^million 

QOllflFS  ID  stock 

sideration  of  said  establishment  of  boundaries,  cession  of  bearing  5  per 

C6nt  iutcirsst  to 

claim  to  territory,  and  relinquishment  of  claims,  will  pay  bepaw  to  Texaa 
to  the  State  of  Texas  the  sum  of  ten  millions  of  dollars 
in  a  stock  bearing  five  per  cent,  interest,  and  redeemable 
at  the  end  of  fourteen  years,  the  interest  payable  half- 
yearly  at  the  Treasury  of  the  United  States. 

Fifth.  Immediately  after  the  President  of  the  United,  stock  to  be 

^  issued    when 

States  shall  have  been  furnished  with  an  authentic  copvje^as    shaii 

*^  Il3.y6      &CC6pt6a 

of  the  act  of  the  general  assembly  of  Texas  accepting  these  proposi- 
these  propositions,  he  shall  cause  the  stock  to  be  isued  i^unfted^Htates 
favor  of  the  State  of  Texas,  as  provided  for  in  the  fourth  notified  thereof. 

'         ^  Proviso. 

article  of  this  agreement:  Provided,  also,  That  no  more 
than  five  millions  of  said  stock  shall  be  issued  until  the 
creditors  of  the  State  holding  bonds  and  other  certificates 
of  stock  of  Texas  for  which  duties  on  imports  were  spe- 
cially pledged,  shall  first  file  at  the  Treasury  of  the  United 
States  releases  of  all  claim  against  the  United  States 
for  or  on  account  of  said  bonds  or  certificates  in  such 
form  as  shall  be  prescribed  by  the  Secretary  of  the  Treas- 
ury and  approved  by  the  President  of  the  United  States : 


Approved,  September  9,  1850. 

ACT  OF  AUGUST  31,  1852. 

Chap.  CVIII. — An  act  making  appropriations  for  the^w  stat.  l.. 
civil  and  diplomatic  expenses  of  the  Government  for 
the  year  ending  the  thirtieth  of  June,  eighteen  hun- 
dred and  fifty-three,  and  for  other  purposes. 

***** 
Sec.  10,  And  be  it  further  enacted,  That  where  any^  Dnex.p^ended 
moneys  shall  have  remained  unexpended  upon  any  appro- when  to  be  car' 
priations  by  law,  other  than  for  the  payment  of  interest  plus  fund." 
on  the  funded  debt,  or  the  payment  of  interest  and  reim:- 
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bursement  according  to  contract  of  any  loan  or  loans 
made  on  account  of  the  United  States,  as  likewise  moneys 
appropriated  for  a  purpose  in  respect  to  which  a  larger 
duration  is  specially  assigned  by  law,  for  more  than  two 
years,  after  the  expiration  of  the  fiscal  year  in  which  the 
act  shall  have  been  passed,  all  and  any  such  appropria- 
tions shall  be  deemed  to  have  ceased  and  been  determined, 
and  the  moneys  so  unexpended  shall  be  immediately  there- 
after carried,  under  the  direction  of  the  Secretary  of  the 
Treasury,  to  the  account  on  the  books  of  the  Treasury 
denomianted  the  "  surplus  fund,"  to  remain  like  other  un- 
n  t"  t^^°b  *"°^  appropriated  moneys  in  the  Treasury,  and  it  shall  not 

plied  to  other  be  lawful,  for  any  cause  or  pretence  whatsoever,  to  trans- 
purposes.  J!  •  1   1 

ler,  withdraw,  apply,  or  use  for  any  purpose  whatever^ 

any  moneys  carried  as  aforesaid  to  the  surplus  fund  with- 
out further  and  specific  appropriations  by  law. 

*  *  *  *  if 

Approved,  August  31,  1852. 

ACT  OF  MARCH  2,  1853. 

10  Stat.  L.,  Chap.  LXXXIX. — An  act  to  provide  compensation  to 
such  persons  as  may  ie  designated  by  the  Secretary  of 
the  Treasury  to  receive  and  keep  the  public  money, 
under  the  -fifteenth  section  of  the,  act  of  sixth  August, 

1846,  ch.  90.  eighteen  hundred  and  forty-six,  for  the  additional 
services  required  under  that  act. 

(Provides  compensation  for  designated  depositaries 
for  payments  received  by  them  from  miscellaneous 
sources  other  than  the  transaction  of  the  respective  offices 
for  which  they  were  commissioned.) 

Approved,  March  2,  1853. 

ACT  OF  MARCH  3,  1853. 


189. 


10  Stat.  L.,  Chap.  XCVII. — An  act  making  appropriations  for  the 
civil  and  diplomatic  expenses  of  Government  for  the 
year  ending  the  thirtieth  of  June,  eighteen  hundred 
and  fifty-four. 


un^tYd'^sTates     ^^^-  ^-  ^"'^  ^^  ^*  further  enacted,  That  the  Secretary 
stock.  of  the  Treasury  be  and  he  is  hereby  authorized  to  pur- 

chase at  the  current  market  price  any  of  the  outstanding 
stocks  of  the  United  States  as  he  may  think  most  advis- 
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able,   from   any  surplus   funds   in   the  Treasury:  Pro-    Proviso. 
vided,  That  the  balance  in  the  Treasury  shall  not  at 
any  time  be  reduced  below  six  millions  of  dollars. 

ie  *  *  iti  * 

Approved,  March  3,  1853. 

ACT  OF  MAECH  3,  1857. 

Chap,  CXIV. — An  act  to  amend  an  act  entitled  '"''An  act    ii  stat.  l., 
to  provide  for  the  better  organization  of  the  Treasury,   i846,  ch.  90. 
and  for  the  collection,  safe-keeping,  transfer,  and  dis-  59.  ° '      '  ^" 
hursement  of  the  public  revenue.''^ 

(Section  1  requires  disbursing  officers  or  agents  to 
deposit  moneys  intrusted  to  them  with  the  Treasurer, 
or  one  of  the  assistant  treasurers,  or  public  depositaries, 
etc.) 

Sec.  2.  And  he  it  further  enacted,  That  the  Treasurer    custody   of 
of  the  United  States,  assistant  treasurers,  and  public  ^"*^''  deposits, 
depositaries,  shall  safely  keep  all  moneys  deposited  by 
any  disbursing  officer  or  disbursing  agent  of  the  United 
States,  as  well  as  any  moneys  deposited  by  any  receiver, 
collector,  or  other  person  which  shall  be  the  moneys  of 
or  due  or  owing  to  the  United  States,  and  for  a  failure 
so  to  do  shall  be  held  guilty  of  the  crime  of  embezzle- 
ment of  said  moneys,  and  subject  to  the  punishment    penalty, 
provided  for  embezzlement  in  the  act  to  which  this  is 
an  amendment. 

(Section  3  requires  all  persons  having  moneys  of  the 
United  States  to  deposit  the  sum  with  the  Treasurer,  an 
assistant  treasurer,  or  a  public  depository,  etc.,  and  pro- 
vides a  penalty  for  failure  to  comply  with  the  law.) 

Approved,  March  3, 1857. 

ACT  OF  DECEMBER  23, 1857. 

Chap.  I. — An  act  to  authorize  the  issue  of  Treasury  notes.  ^^11  stat.  l.. 

Be  it  enacted  by  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  as- 
sembled. That  the  President  of  the  United  States  is  hereby    issue  of  not 

'  •'  over     $20,000,- 

authorized  to  cause  Treasury  notes  for  such  sum  or  sums  poo  authorized 

,  , .  .  .        ,  In     denomlna- 

as  the  exigencies  of  the  public  service  may  require,  but  not  fo^s..  °*  ,?"* 
to  exceed,  at  any  time,  the  amount  of  twenty  millions  of  each, 
dollars,  and  of  denominations  not  less  than  one  .hundred 
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dollars  for  any  such  note,  to  be  prepared,  signed,  and 

issued  in  the  manner  hereinafter  provided. 

How,   when,     Sec.  2.  And  he  it  further  enacted,  That  such  Treasury 

whom  issued,  notes  shall  be  paid  and  redeemed  by  the  United  States  at 

deemed.  the  Treasury  thereof  after  the  expiration  of  one  year 

from  the  dates  of  said  notes,  from  which  dates,  until  they 

shall  be  respectively  paid  and  redeemed,  they  shall  bear 

such  rate  of  interest  as  shall  be  expressed  in  said  notes. 

First   issue  which  rate  of  interest  upon  the  first  issue,  which  shall  not 

not   to    exceed  ^  _ 

$6,000,000.     .  exceed  six  millions  of  dollars  of  such  notes  shall  be  fixed 

by  the  Secretary  of  the  Treasury,  with  the  approbation 

Rate  of  in- of  the  President,  but  shall  in  no  case  exceed  the  rate  of 

terest  not  over  '  i   i       ■  i 

6  per  cent.       six  per  centum  per  annum.    The  residue  shall  be  issued 

Residue,  how  .,,.^  „  ,-,■■, 

Issued.  in  whole  or  in  part,  after  public  advertisement  oi  not  less 

than  thirty  days,  as  the  Secretary  of  the  Treasury  may 
direct,  by  exchanging  them  at  their  par  value  for  specie 
to  the  bidder  or  bidders  who  shall  agree  to  make  such  ex- 
change at  the  lowest  rate  of  interest,  not  exceeding  six 
Proviso.        per  centum,  upon  the  said  notes:  Provided,  That  after 

Interest  •  •  • 

when  to  cease!  the  maturity  of  any  of  said  notes,  interest  thereon  shall 
cease  at  the  expiration  of  sixty  days'  notice  of  readiness 
to  pay  and  redeem  the  same,  which  may  at  any  time  or 
times  be  given  by  the  Secretary  of  the  Treasury  in  one  or 
more  newspapers  published  at  the  seat  of  Government. 
The  payment  or  redemption  of  said  notes  herein  provided 
shall  be  made  to  the  lawful  holders  thereof,  respectively, 
upon  presentment  at  the  Treasury,  and  shall  include  the 
principal  of  each  note  and  the  interest  which  shall  be  due 

unffed''  states  ^^^''^on.    And  f or  such  payment  and  redemption,  at  the 

thefr^  ^redem°'- *™^  °^  times  herein  specified,  the  faith  of  the  United 

t'o°-  States  is  hereby  solemnly  pledged. 

(Section  3  provided  for  the  signing  of  the  notes,  and 
the  accounts  to  be  kept  of  their  preparation,  redemption, 
and  cancellation. 

(Sections  4  to  7,  providing  for  the  issue,  transfer,  re- 
ceipt, and  payment  of  the  notes,  follow  the  language  of 
sections  4  to  7  of  the  act  of  January  28,  1847. 

(Section  8  authorizes  the  establishment  of  rules  for  the 
custody  and  disposal  of  notes  received;  and  section  9 
makes  the  same  provision  for  the  redemption  of  the  notes 
at  maturity  and  their  purchase  at  any  time  as  section  8 
of  the  act  of  October  12,  1837.) 

*  *  *  ilt  He 

sueT^in  ''place     ^^^-  ^^  ^^^  ^^  *'*  further  enacted,  That,  in  place  of 
deemed"^*    •■*"  such  Treasury  notes  as  may  have  been  paid  and  redeemed, 
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other  Treasury  notes  to  the  same  amount  may  be  issued : 
Provided,  That  the  aggregate  sum  outstanding,  under  the    Total  out- 

.1        •■         J.  ,1  ■  i      1     , 1      ,  .  ,  standing  at  no 

authority  or  this  act,  shall  at  no  time  exceed  twenty  mil-  t«°e  to  e^^ceed 
lions  of  dollars :  And  provided  further.  That  the  power  to    Not  to  be  is- 

1        ■  m  ,  »  ,  ,       „  sued  after  Jan. 

issue  and  reissue  Treasury  notes,  conferred  on  the  Presi- 1.  i859. 
dent  of  the  United  States  by  this  act,  shall  cease  and  de- 
termine on  the  first  day  of  January,  eighteen  hundred 
and  fifty-nine. 

*  *  *  *  « 

(Sections  12  and  13  provide  for  the  punishment  of 
counterfeiting  and  of  the  like  offenses;  and  section  14 
requires  the  publication  of  a  monthly  statement  of  the 
amount  of  Treasury  notes  issued,  paid,  redeemed,  and 
outstanding  under  this  act.) 

Approved,  December  23,  1857. 

ACT  OF  JUNE  14,  1858. 

Chap.  CLXV. — An  act  to  authorize  a  loan  not  exceeding  ^^  s***-  ^•' 
the  sum  of  twenty  millions  of  dollars. 

(Section  1  empowers  the  President  to  borrow  on  the 
credit  of  the  United  States,  within  one  year  from  the 
passage  of  this  act,  a  sum  not  exceeding  twenty  millions 
of  dollars,  provided  that  the  loan  thus  made  shall  be 
reimbursable  at  any  time  after  fifteen  years  from  "January 
1,  1859.) 

Sec.  2.  And  ie  it  further  enacted.  That  stock  shall  be  ^^  stock  issued 

1     1  •  •  therefor     shall 

issued  for  the  amount  so  borrowed,  bearing  interest  not  tear  not  over 

'  =  .5  per  cent  In- 

exceedmg  five   per   centum   per   annum,   payable  semi-terest,  payable 

„  .  ,  I.  1  •  1    •  ■    semiannually, 

annually,  with  coupons  for  the  semi-annual  interest  at- with  coupons. 
tached  to  the  certificates  of  stock  thus  created,  and  the 
Secretary  of  the  Treasury  be,  and  hereby  is,  authorized, 
with  the  consent  of  the  President,  to  cause  certificates  of    certificates, 
stock  to  be  prepared,  which  shall  be  signed  by  the  Regis-  and  signed,  and 
ter,  and  sealed  with  the  seal  of  the  Treasury  Department, 
for  the  amount  so  borrowed  in  favor  o£  the  parties  lend- 
ing the  same,  or  their  assigns.  Provided,  That  no  certifi- 
cate shall  be  issued  for  a  less  sum  than  one  thousand 
dollars. 

(By  section  3  the  Secretary  of  the  Treasury  is  required 
before  awarding  the  loan  to  advertise  that  sealed  pro- 
posals for  the  stock  will  be  received  until  a  date  not  less 
than  thirty  days  distant,  and  to  "  accept  the  most  favor- 
able proposals  offered  by  responsible  bidders ;  "  and  he  is 
also  required  to  report  to  Congress,  at  its  next  session,  all 

15712°— 10 12 


154  NATIONAL  MONETABY  COMMISSION. 

transactions  under  this  act,  ^'Provided,  That  no  stock  shall 
be  disposed  of  at  less  than  its  par  value.") 
.  Faith  of  the     Sec.  4.  And  be  it  further  enacted,  That  the  faith  of  the 

United     States  '  -,■,„■,        ^  j.      j 

pledged  for  its  United  States  is  hereby  pledged  for  the  due  payment  ot 
the  interest  and  the  redemption  of  the  principal  of  said 
stock. 

(Section  5  appropriates  for  the  expenses  of  preparing 
said  certificates  of  stock,  etc.) 
Approved,  June  14,  1858. 

ACT  OF  MAKCH  3,  1859. 

42"  ^*^*'  '"■'Chap.  LXXXII. — An  act  making  appropriations  for 
sundry  civil  expenses  of  the  Government  for  the  year 
ending  the  thirtieth  of  June,  eighteen  hundred  and 
sixty. 


Authority  to     Sec.  5.  And  he  it  further  enacted,  That  the  power  to 

Issue  9.I1Q  rciS" 

sue  Treasury  issue  and  reissue  Treasury  notes,  conferred  on  the  Presi- 

notes  under  act  .       ,    „  ,         ,  ■■,-,,,, 

of  Dec.  23, dent  of  the  United  States,  by  the  act  entitled  "An  act  to 
to  Jiiiy  1, 1860.  authorize  the  issue  of  Treasury  notes,"   approved  the 
twenty-third  December,  eighteen  hundred  and  fifty-seven, 
be,  and  the  same  hereby  is,  revived  and  continued  in  force 
from  the  passage  of  this  act  until  the  first  day  of  July 
Expenses  eighteen  hundred  and  sixty ;  and  to  defray  the  expenses 
Proviso.        thereof  the  sum  of  five  thousand  dollars  is  hereby  appro- 
priated: Provided,  That  the  said  notes  may  be  issued 
bearing  an  interest  not  exceeding  six  per  centum  per  an- 
num ;  and  that  it  shall  not  be  necessary,  as  directed  by  the 
original  act,  aforesaid,  after  advertisement  to  exchange 
them  for  specie  to  the  bidder  or  bidders  who  shall  agree 
to  make  such  exchange  at  the  lowest  rate  of  interest  upon 
said  notes;  and  that  in  all  other  respects  the  reissue  of 
said  Treasury  notes  shall  be  subject  to  the  terms  and 
conditions  of  the  act  aforesaid, 
r  e^  1 3  ?e°r°e°d     '^^^^  ^'  ^^^  ^^ "^^  further  enacted,  That  the  Secretary  of 
Issued  ^^^  ^^  ^^^  Treasury  is  hereby  authorized,  under  the  act  of  June 
1858,  ch.  165.  fourteenth,  eighteen  hundred   and  fifty-eight,   to   issue 
coupon  or  registered  stock,  as  the  purchaser  may  elect. 

«f  *  *  *  if 

Approved,  March  3,  1859. 
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ACT  OF  JUNE  22,  1860. 

Chap.  CLXXX. — An  act  authorizing  a  loan  providing  ^J^^  stat.  l., 
for  the  redemption  of  Treasury  notes. 

Be  it  enacted  hy  the  Senate  and  Hoiise  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
bled, That  the  President  of  the  United  States  be,  and 
hereby  is,  authorized,  at  any  time  within  twelve  months 
from  the  passage  of  this  act,  to  borrow,  on  the  credit  of 
the  United  States,  a  sum  not  exceeding  twenty-one  mil-  miiiion  "doiiara 
lions  of  dollars,  or  so  much  thereof  as,  in  his  opinion,  "^^^  ^^^  ^°^^ 
the  exigencies  of  the  public  service  may  require,  to  be  ^*|^  Treasury 
used  in  the  redemption  of  Treasury  notes  now  outstand- 
ing and  to  replace  in  the  Treasury  any  amount  of  said 
notes  which  shall  have  been  paid  and  received  for  public 
dues,  and  for  no  other  purposes. 

Sec.  2.  And  he  it  further  enacted.  That  stock  shall  be ,  stock  to  b  e 
issued  for  the  amount  so  borrowed,  bearing  interest,  not  est  of  not  over 

.  '  T  ,  .        6  per  cent. 

exceeding  six  per  centurn  per  annum,  and  to  be  reim-     Certmcates. 
bursed  within  a  period  not  beyond  twenty  years  and  not 
less  than  ten  years;  and  the  Secretary  of  the  Treasury 
be,  and  is  hereby  authorized,  with  the  consent  of  the 
President,  to  cause  certificates  of  stock  to  be  prepared, 
which  shall  be  signed  by  the  Register,  and  sealed  with 
the  seal  of  the  Treasury  Department,  for  the  amount  so 
borrowed,  in  favor  of  the  parties  lending  the  same,  or 
their  assigns,  which  certificates  may  be  transferred  on 
the  books  of  the  Treasury,  under  such  regulations  as  may 
be  established  by  the  Secretary  of  the  Treasury;  Pro- 
vided, That  no  certificate  shall  be  issued  for  a  less  sum 
than   one  thousand   dollars;  And  provided  also,  That, ^jTo^i'ejn sums 
whenever  required,  the  Secretary  of  the  Treasury  may  *yoo- ^^^^p^jj^ 
cause  coupons  of  semiannual  interest  payable  thereon  to  ^sg'jgn®S''/^t 
be  attached  to  certificates  issued  under  this  act ;  and  any  thereof, 
certificate  with  such  coupons  of  interest  attached  may  be 
assigned  and  transferred  by  delivery  of  the  same,  instead 
of  being  transferred  on  the  books  of  the  Treasury. 

(Section  3  provides  for  sealed  proposals,  and  the  ac- 
ceptance of  the  most  favorable,  and  for  a  report  of  all 
transactions  to  Congress,  as  in  section  3  of  the  act  of 
June  14,  1858:  '■'■Provided,  That  no  stock  shall  be  dis- 
posed of  at  less  than  its  par  value.") 


156  NATIONAL.  MONETAEY   COMMISSION. 

pFaift  o^f  ^the     Sec.  4.  And  he  it  further  enacted,  That  the  faith  of  the 
pledged.  United  States  is  hereby  pledged  for  the  due  payment  of 

the  interest  and  the  redemption  of  the  principal  of  said 

stock. 
Approved,  June  22,  1860. 

ACT  OF  DECEMBER  17, 1860. 

12  Stat.  L.,  Chap.  I. — An  act  to   authorize   the  issue  of  Treasury 

121 

notes,  and  for  other  purposes. 

Be  it  enacted  hy  the  Sermte  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
notL?how  to*^e(?,  That  the  President  of  [the]   United  [States]   be 
amoultfYnd  hereby  authorized  to  cause  Treasury  notes,  for  such  sum 
denomination,   qj.  g^jjjg  ^g  ^j^g  exigencies  of  the  public  service  may  re- 
quire, but  not  to  exceed  at  any  time  the  amount  of  ten 
millions  of  dollars,  and  of  denominations  not  less  than 
fifty  dollars  for  any  such  note,  to  be  prepared,  signed,  and 
issued  in  the  manner  hereinafter  provided. 
To  be  re-     Sec.  2.  And  he  it  further  enacted,  That  such  Treas- 
year  from  their  ury  notes  shall  be  paid  and  redeemed  by  the  United  States 
at  the  Treasury  thereof  after  the  expiration  of  one  year 
from  the  date  of  issue  of  such  notes;  from  which  dates,-! 
until  they  shall  be  respectively  paid  and  redeemed,  they 
shall  bear  such  rate  of  interest  as  shall  be  expressed  in 
such  notes,  which  rate  of  interest  shall  be  six  per  centum 
Rate  of  In-  per  annum :  Provided,  That,  after  the  maturity  of  any  of 
when  interest  said  notes,  interest  thereon  shall  cease  at  the  expiration 
of  sixty  days'  notice  of  readiness  to  redeem  and  pay  the 
same,  which  may  at  any  time  or  times  be  given  by  the 
Secretary  of  the  Treasury  in  one  or  more  newspapers  at 
Who  to  re-  the  Seat  of  government.    The  redemption  and  payment 

celve  payment.  ...  jt    j 

of  said  notes,  herein  provided,  shall  be  made  to  the  law- 
ful holders  thereof  respectively  upon  presentment  at  the 
Treasury,  and  shall  include  the  principal  of  each  note  and 
the  interest  which  shall  be  due  thereon.  And  for  the  pay- 
u  'it 'd*"  St  ^t'^  ^^^^^  and  redemption  of  such  notes  at  the  time  and  times 
pledged.  therein  specified,  the  faith  of  the  United  States  is  hereby 

solemnly  pledged. 

(Section  3  provides  for  the  signing  of  the  Treasury 
notes  and  the  accounts  to  be  kept  thereof.) 
iggNotes  may^be     gj,c.  4.  And  he  it  further  enacted,  That  the-  Secretary 
cred?tifrs  ^"^"'^  ^^  ^^^  Treasury  is  hereby  authorized,  with  the  appro- 
bation of  the  President,  to  cause  such  portion  of  said 
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Treasury  notes  as  may  be  deemed  expedient,  to  be  issued 
by  the  Treasurer  in  payment  of  warrants  in  favor  of 
public  creditors,  or  other  persons  lawfully  entitled  to 
payment,  who  may  choose  to  receive  such  notes  in  pay- 
ment at  par ;  and  the  Secretary  of  the  Treasury  is  hereby 
authorized,  with  the  approbation  of  the  President,  to 
issue  the  notes  hereby  authorized  to  be  issued,  at  such  rate     Rate  of  in- 

^^pf^R^  OQ   finch 

of  interest  as  may  be  offered  by  the  lowest  responsible  notes,  how  to 
bidder  or  bidders  who  may  agree  to  take  the  said  notes 
at  par  after  public  advertisement  of  not  less  than  ten 
days  in  such  papers  as  the  President  may  direct,  the  said 
advertisement  to  propose  to  issue  such  notes  at  par  to 
those  who  may  offer  to  take  the  same  at  the  lowest  rate 
X  of  interest.  But  in  deciding  upon  those  bids  no  fraction 
shall  be  considered  which  may  be  less  than  one-fourth 
per  centum  per  annum. 

(Sections  5  to  9,  providing  for  the  transfer,  receipt, 
custody,  redemption,  and  cancellation  of  the  notes,  are 
identical  with  sections  5  to  9  of  the  act  of  December  23, 
1857.) 
Sec.  10.  And  he  it  further  enacted^  That  in  place  of     n  e  w  notes 

1  1  •  T         1        1  1   ™*y  ^  issued 

such  Treasury  notes  as  may  have  been  paid  and  redeemed, in  place  o  t 

•^  •'  '-  1-1    those     redeem- 

other  Treasury  notes  to  the  same  amount  may  be  issued :  ed. 

Provided,  That  the  aggregate  sum  outstanding  under  the    But  n  o  t  a  t 

authority  of  this  act  shall  at  no  time  exceed  the  sum  of  cee^d  '™io,ooo,- 

ten  millions  of  dollars :  And  provided  further,  That  the     Nor  after 

power  to  issue  and  reissue  Treasury  notes  conferred  byisei"*'^^    ' 

this  act  shall  cease  and  determine  on  the  first  day  of 

January,  in  the  year  eighteen  hundred  and  sixty-three. 

(Sections  11,  12,  and  13  make  an  appropriation  for  the 
expenses  of  preparing  and  issuing  said  notes,  provides 
against  forging,  counterfeiting,  engraving  plates  to  print 
forged  notes,  etc.,  and  having  in  possession  blank  notes, 
etc. 

(Section  14  requires  the  publication  of  a  monthly  state- 
ment of  the  amount  of  notes  issued,  paid,  redeemed,  and 
outstanding  under  this  act,  as  in  section  14  of  the  act 
last  mentioned. 

(Section  15  requires  that  all  money  hereafter  con- 
tracted for  under  the  act  of  June  22,  1860,  shall  be  used 
for  the  redemption  of  treasury  notes  now  outstanding  or 
to  be  issued.) 

Approved,  December  17, 1860. 
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ACT  OF  FEBRUARY  8,  1861. 

129^  ^***-  ^•'  Chap.  XXIX. — An  act  authorizing  a  loan. 

Be  it  enacted  hy  the  Senate  and  House  of  Representor 
tives  of  the  United  States  of  America  in  Congress  as- 
miiiion°  Voiiar  semiled,  That  the  President  of  the  United  States  be,  and 
ized"be"*or'e  hereby  is,  authorized,  at  any  time  before  the  first  day  of 
July  1,  1  61.   jyjy  next,  to  borrow,  on  the  credit  of  the  United  States, 
a  sum  not  exceeding  twenty-five  millions  of  dollars,  or 
so  much  thereof  as,  in  his  opinion,  the  exigencies  of  the 
public  service  may  require,  to  be  used  in  the  payment  of 
Purpose  of  the  current  demands  upon  the  Treasury  and  for  the  re- 
demption of  Treasury  notes  now  outstanding,  and  to  re- 
place in  the  Treasury  any  amount  of  said  notes  which  ' 
shall  have  been  paid  and  received  for  public  dues. 

(Section  2  provides  that  stock  shall  be  issued,  bearing 
interest  not  exceeding  six  per  cent,  and  "  to  be  reimbursed 
within  a  period  not  beyond  twenty  years  and  not  less  than 
ten  years,"  the  stock  being  transferable  on  the  books  of 
the  Treasury,  and  no  certificate  being  issued  for  less  than 
one  thousand  dollars. 

(Section  3  provides  for  sealed  proposals,  to  be  received 
for  a  period  of  not  less  than  ten  days,  for  the  acceptance 
of  the  most  favorable  offers  made  by  responsible  bidders, 
and  for  a  report  of  all  transactions  to  Congress.) 
UnTtea''  states     ^EC.  4.  And  be  it  further  enacted,  That  the  faith  of  the 
pledged.  United  States  is  hereby  pledged  for  the  due  payment  of 

the  interest  and  the  redemption  of  the  principal  of  said 
stock. 

(By  section  5  the  residue  of  the  loan  authorized  by  the 
act  of  June  22,  1860,  is  to  be  applied  to  the  redemption  of 
Treasury  notes  issued  under  the  act  of  December  17, 
18^0;  and  bonds  authorized  by  said  first-mentioned  act 
may  be  exchanged  at  par  for  said  Treasury  notes  and 
their  accrued  interest. 

(Section  6  makes  appropriation  for  expense  of  prepar- 
ing said  stock,  etc.) 
th^e"Treasu?y  ^^^-  '^-  "^^^  ^^  ^*  further  enacted,  That  the  Secretary 
bids^un°i*es''s?e?c*°*  *^®  Treasury  shall  not  be  obliged  to  accept  the  most 
favorable  bids  as  hereinbefore  provided,  unless  he  shall 
consider  it  advantageous  to  the  United  States  to  do  so, 
but  for  any  portion  of  such  loan,  not  taken  under  the 
first  advertisement,  he  may  advertise  again  at  his  dis- 
cretion. 

Approved,  February  8,  1861. 


LAWS   CONCERNING  FINANCE.  159 

ACT  OF  MARCH  2,  1861. 

Chap.  LXVIII. — An  act  to  provide  for  the  payment  of    12  stat.  l„ 
outstanding  Treasury  notes,  to  authorise  a  loan  to  regu- 
late  and  fix   the   duties  on  imports,   and  for  other 
purposes. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa-    President 

tives  of  the  United  States  of  America  in  Congress  as-  within   twelve 

sembled,  That  the  President  of  the  United  States  be,  and  over   $10,000,- 

.  .  '         000. 

hereby  is,  authorized,  at  any  time  within  twelve  months 

from  the  passage  of  this  act,  to  borrow,  on  the  credit  of 
the  United  States,  a  sum  not  exceeding  ten  millions  of 
dollars,  or  so  much  thereof  as,  in  his  opinion,  the  ex- 
igencies of  the  public  service  may  require,  to  be  applied  how  to  be 
to  the  payment  of  appropriations  made  by  law,  and  the 
balance  of  Treasury  notes  now  outstanding,  and  no  other 
purposes,  in  addition  to  the  money  received,  or  which 
may  be  received,  into  the  Treasury  from  other  sources: 
Provided,  That  no  stipulation  or  contract  shall  be  made 
to  prevent  the  United  States  from  reimbursing  any  sum 
borrowed  under  the  authority  of  this  act  at  any  time  after  when  to  be 
the  expiration  of  ten  years  from  the  first  day  of  July 
next,  by  the  United  States  giving  three  months'  notice, 
to  be  published  in  some  newspaper  published  at  the  seat 
of  Government,  of  their  readiness  to  do  so;  and  no  con- 
tract shall  be  made  to  prevent  the  redemption  of  the  same 
at  any  time  after  the  expiration  of  twenty  years  from 
the  said  first  day  of  July  next,  without  notice. 

(Section  2  provides  for  the  issue  of  either  registered 
or. coupon  certificates  as  may  be  required,  bearing  interest 
not  exceeding  six  per  cent,  in  language  identical  with  that 
of  section  2  of  the  act  of  February  8,  1861,  omitting, 
however,  any  provision  as  to  the  time  of  reimbursement. 

(Section  3  provides  for  sealed  proposals,  to  be  received 
within  a  period  of  not  less  than  thirty  days,  for  the  ac- 
ceptance of  the  most  favorable  offers  made  by  responsible 
bidders,  and  for  a  report  of  all  transactions  to  Congress : 
"Provided,  That  no  stock  shall  be  disposed  of  at  less  than 
its  par  value :  And  provided  further.  That  no  part  of  the 
loan  hereby  authorized  shall  be  applied  to  the  service  of 
the  present  fiscal  year.") 

Sec.  4.  And  be  it  further  enacted,  That  in  case  the  pro-  ^J^  loa'Jf °^are 
posals  made  for  said  loan,  or  for  so  much  thereof  as  thej°^ty  ^^^'=^1=: 
exigencies  of  the  public  service  shall  require,  shall  not  beg^y,g^°t^s  "^y 
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satisfactory,  the  President  of  the  United  States  shall  be, 
and  hereby  is,  authorized  to  decline  to  accept  such  offer 
if  for  less  than  the  par  value  of  the  bonds  constituting 
the  said  stock,  and  in  lieu  thereof,  and  to  the  extent  and 
amount  of  the  loan  authorized  to  be  made  by  this  act,  to 
issue  Treasury  notes  for  sums  not  less  than  fifty  dollars, 
bearing  interest  at  the  rate  of  six  per  centum  per  annum 
payable  semi-annually  on  the  first  days  of  January  and 
July  in  each  year,  at  proper  places  of  payment  to  be  pre- 
scribed by  the  Secretary,  with  the  approval  of  the  Presi- 
dent; and  under  the  like  circumstances  and  conditions, 
the  President  of  the  United  States  is  hereby  authorized  to 
substitute  Treasury  notes  of  equal  amount  for  the  whole 
or  any  part  of  any  of  the  loans  for  which  he  is  now  by 
Amount,  law  authorized  to  contract  and  issue  bonds.     And  the 

etc.  '  Treasury  notes  so  issued  under  the  authority  herein  given 

shall  be  received  in  payment  for  all  debts  due  to  the 
United  States  when  offered,  and  in  like  manner  shall  be 
given  in  payment  for  any  sum  due  from  the  United 
States,  when  payment  in  that  mode  is  requested  by  the 
person  to  whom  payment  is  to  be  made,  or  for  their  par 
Faith  of  the  Value  in  coin.    And  the  faith  of  the  United  States  is 

pledged.     "  ^^  hereby  pledged  for  the  due  payment  of  the  interest  and 

the  redemption  of  the  principal  of  the  stock  or  Treasury 

notes  which  may  be  issued  under  the  authority  of  this  act ; 

A p propria-  and  the  sum  of  twenty  thousand  dollars  is  hereby  appro- 

penses.  priatcd,  out  of  any  money  in  the  Treasury  not  otherwise 

appropriated,  to  pay  the  expenses  of  preparing  the  certifi- 
cates of  stock  or  Treasury  notes  herein  authorized,  to  be 
done  in  the  usual  mode  and  under  the  restrictions  as  to 
employment  and  payment  of  officers  contained  in  the  laws 
authorizing  former  loans  and  issues  of  Treasury  notes ;  and 

ch^n^eed  for^*'  ^^^^^  ^^  ^^  the  Option  of  holders  of  the  Treasury  notes 

bonds,  etc.       hereby  authorized  by  this  act,  to  exchange  the  same  for 

the  stock  herein  authorized  at  par,  or  for  bonds,  in  lieu 

Proviso.       of  which  said  Treasury  notes  were  issued :  Provided,  That 

no  certificate  shall  be  exchanged  for  Treasury  notes,  or 

Notes  not  to  bonds,  in  sums  less  than  five  hundred  dollars:  And  pro- 

he  Issued  after     .,,,„,,,  ,       .  . 

June,  1862.  vtded  further,  That  the  authority  to  issue  the  said  Treas- 
ury notes,  or  give  the  same  in  payment  for  debts  due  from 
the  United  States,  shall  be  limited  to  the  thirtieth  day  of 
Kedemption.  June,  eighteen  hundred  and  sixty -two;  and  that  the 
same  may  be  redeemable  at  the  pleasure  of  the  United 
States  at  any  time  within  two  years  after  the  passage  of 
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this  act;  and  that  said  notes  shall  cease  to  bear  interest    interest, 
after  they  shall  have  been  called  in  by  the  Secretary  of 
the  Treasury  under  the  provisions  of  this  act. 

*  *  *  !t!  iti 

Sec.  31.  And  le  it  further  enacted,  That  all  acts  and  <,,^|p**  ^ '  ° » 
parts  of  acts  repugnant  to  the  provisions  of  this  act,  be, 
and  the  same  are  hereby,  repealed. 

*  *  *  *  .  Hi 

Approved,  March  2,  1861. 

ACT  OF  MAECH  2,  1861. 

Chap.  LXX. — An  act  to  provide  for  the  payment  of  ex- 
penses incurred  hy  the  Territories  of  Washington  and 
Oregon,  in  the  suppression  of  Indian  hostilities  therein,  i98.      *  '    " 
in  the  years  eighteen  hundred  and  fifty-five  and  eight-  ' 

een  hundred  and  fifty-six. 

BlG  V  !jC  ^  3(i 

Sec.  4.  And  he  it  further  enacted,  That  for  the  payment 
of  claims  provided  for  in  this  act,  the  Secretary  of  the 
Treasury  may,  if  he  deem  it  expedient,  issue  to  the  claim-  i,e^°s^uea"  ?or 
ants,  or  their  legal  representatives,  bonds  of  the  United  ^^|gP^Ji™j*°*°* 
States  of  a  denomination  not  less  than  fifty  dollars,  re- 
deemable in  twenty  years,  and  bearing  interest  at  the  rate 
of  six  per  cent,  per  annum,  with  coupons  attached,  and 
payable  annually  or  semi-annually  at  the  discretion  of  the 
Secretary  of  the  Treasury. 

Approved,  March  2,  1861. 

ACT  OF  JULY  17,  1861. 
Chap.  V. — An  act  to  authorize  a  national  loan,  and  for    12  stat.  l., 

,  '  '        259. 

other  purposes. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
iled,  That  the  Secretary  of  the  Treasury  be,  and  he  is  ^  if |'"'t*|^^u °* 
hereby,  authorized  to  borrow  on  the  credit  of  the  United  ™ayj^or^ow 
States,  within  twelve  months  from  the  passage  of  this" on t^^^^ not 
act,  a  sum  not  exceeding  two  hundred  and  fifty  millions  "oo. 
of  dollars,  or  so  much  thereof  as  he  may  deem  necessary 
for  the  public  service,  for  which  he  is  authorized  to  issue 
coupon  bonds,  or  registered  bonds,  or  Treasury  notes,  in    c  0  u  p  0  n  or 

.  »i  1  1  "^-...registered 

such  proportions  of  each  as  he  may  deem  advisable :  bonds  or  Treas- 

■'■       ^  ...  ury  notes  may 

the  bonds  to  bear  interest  not  exceeding  seven  per  centum  be  issued  there- 
per   annum,   payable    semi-annually,    irredeemable   for 
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j^Bo^|{j  when  twenty  years,  and  after  that  period  redeemable  at  the 
Treasiiry pleasure  of  the  United  States;  and  the  Treasury  notes  to 
nation,  fnte\-be  of  any  denomination  fixed  by  the  Secretary  of  the 
est  wnen  P^^  Tj.ga,sury,  not  less  than  fifty  dollars,  and  to  be  payable 
three  years  after  date,  with  interest  at  the  rate  of  seven 
and  three-tenths  per  centum  per  annum,  payable  semi- 
certainTreas-  annually.    And  the  Secretary  of  the  Treasury  may  also 
b  e  issued  i  n  issuc  in  exchange  for  coin,  and  as  part  of  the  above  loan, 
coin,*  etc.    °'or  may  pay  for  salaries  or  other  dues  from  the  United 
utesrsilg.  * '  States,  Treasury  notes  of  a  less  denomination  than  fifty 
dollars,  not  bearing  interest,  but  payable  on  demand  by 
the  assistant  treasurers  of  the  United  States  at  Philadel- 
phia, New  York,  or  Boston,  or  Treasury  notes  bearing 
interest  at  the  rate  of  three  and  sixty-five  hundredths  per 
centum,  payable  in  one  year  from  date,  and  exchangeable 
at  any  time  for  Treasury  notes  for  fifty  dollars,  and  up- 
wards, issuable  under  the  authority  of  this  act,  and  bear- 
Proviso.       ing  interest  as  specified  above:  Provided,  That  no  ex- 
change of  such  notes  in  any  less  amount  than  one  hundred 
Proviso.       dollars  shall  be  made  at  any  one  time :  And  provided  fur- 
ther, That  no  Treasury  notes  shall  be  issued  of  a  less 
denomination  than  ten  dollars,  and  that  the  whole  amount 
of  Treasury  notes,  not  bearing  interest,  issued  under  the 
authority  of  this  act,  shall  not  exceed  fifty  millions  of 
dollars. 
■b o^n6^s    \ow     ^^^-  ^"  -^^'^  ^^  ^^  further  enacted,  That  the  Treasury 
Bigned,  etc.      notes  and  bonds  issued  under  the  provisions  of  this  act 
shall  be  signed  by  the  First  or  Second  Comptroller,  or 
the  Register  of  the  Treasury,  and  countersigned  by  such 
other  officer  or  officers  of  the  Treasury  as  the  Secretary  of 
the  Treasury  may  designate;  and  all  such  obligations,  of 
the  denomination  of  fifty  dollars  and  upwards,  shall  be 
feeble'  *'^*°^  issued  under  the  seal  of  the  Treasury  Department.    The 
registered  bonds  shall  be  transferable  on  the  books  of  the 
Treasury  on  the  delivery  of  the  certificate,  and  the  coupon 
bonds  and  Treasury  notes  shall  be  transferable  by  deliv- 
ery.   The  interest  coupons  may  be  signed  by  such  person 
or  persons,  or  executed  in  such  manner  as  may  be  desig- 
nated by  the  Secretary  of  the  Treasury,  who  shall  fix  the 
compensation  for  the  same. 

(Section  3  authorizes  the  Secretary  of  the  Treasury  to 
open  books  for  subscriptions  for  the  Treasury  notes  at 
such  places  as  he  may  select ;  and,  if  he  thinks  expedient, 
before  opening  such  books,  to  pay  out  for  public  dues,  or 
for  coin  or  for  the  public  debt,  any  amount  of  said  Treas- 
ury notes  not  exceeding  one  hundred  millions  of  dollars. 
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(Section  4  provides  for  the  issue  of  proposals  in  the 
United  States  for  such  portion  of  the  loan  in  bonds  as 
the  Secretary  may  determine:  '■'■Provided,  That  no  offer 
shall  be  accepted  at  less  than  par." 

(Section  5  authorizes  the  Secretary  of  the  Treasury  to 
negotiate  any  part  of  the  loan,  not  exceeding  one  hun- 
dred millions  of  dollars,  in  any  foreign  country ;  to  make 
the  principal  and  interest  payable  either  in  the  United 
States  or  in  Europe;  and  to  fix  the  rate  of  exchange  at 
which  the  principal  shall  be  received,  which  rate  shall 
also  be  the  rate  of  exchange  for  the  payment  of  the  princi- 
pal and  interest  in  Europe.) 

Sec.  6.  And  he  it  further  enacted,  That  whenever  any    Treasury 
Treasury  notes  of  a  denomination  less  than  fifty  dollars,  ?50  may  be  re- 
authorized to  be  issued  by  this  act,  shall  have  been  re-December  31, 
deemed,  the  Secretary  of  the  Treasury  may  reissue  the 
same  or  may  cancel  them  and  issue  new  notes  to  an  equal 
amount:  Provided,  That  the  aggregate  amount  of  bonds     Proviso. 
and  Treasury  notes  issued  under  the  foregoing  provisions 
of  this  act  shall  never  exceed  the  full  amount  authorized 
by  the  first  section  of  this  act;  and  the  power  to  issue  or 
reissue  such  notes  shall  cease  and  determine  after  the 
thirty-first  of  December,  eighteen  hundred  and  sixty -two. 

Sec.  7.  And  he  it  further  enacted.  That  the  Secretary j^^T^reasur^y 
of  the  Treasury  is  hereby  authorized,  whenever  he  shall  i^gu^^  in^e^^ 
deem  it  expedient,  to  issue  in  exchange  for  coin,  or  in  coin,  etc. 
payment  for  public  dues,  Treasury  notes  of  any  of  the 
denominations  hereinbefore  specified,  bearing  interest  not 
exceeding  six  per  centum  per  annum,  and  payable  at  any 
time  not  exceeding  twelve  months  from  date,  provideql 
that  the  amount  of  notes  so  issued,  or  paid,  shall  at  no 
time  exceed  twenty  millions  of  dollars. 

Sec.  8.  And  he  it  further  enacted.  That  the  Secretary  of  ^  ]f  |"5,*Su°ry 
the  Treasury  shall  report  to  Congress,  immediately  after  con|ress'*   *  ** 
the  commencement  of  the  next  session,  the  amount  he  has 
borrowed  under  the  provisions  of  this  act,  of  whom,  and 
on  what  terms,  with  an  abstract  of  all  the  proposals,  des- 
ignating those  that  have  been  accepted  and  those  that  ^ 
have  been  rejected,  and  the  amount  of  bonds  or  Treasury 
notes  that  have  been  issued  for  the  same. 

Sec.  9.  And  he  it  further  enacted.  That  the  faith  of  the  ^^^  g* atef 
United  States  is  hereby  solemnly  pledged  for  the  pay-  pledged, 
ment  of  the  interest  and  redemption  of  the  principal  of 
the  loan  authorized  by  this  act. 
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Tis?oM^rf ^Ici  S^c-  1^-  "^^  ^^  *^  further  enacted,  That  all  the  pro- 
rU\yia'  ''^'  ^'  visions  of  the  act  entitled  "An  act  to  authorize  the  issue 
of  Treasury  notes,"  approved  the  twenty-third  day  of 
December,  eighteen  hundred  and  fifty-seven,  so  far  as  the 
same  can  or  may  be  applied  to  the  provisions  of  this  act, 
and  not  inconsistent  therewith,  are  hereby  revived  or  re- 
enacted. 

(Section  11  makes  an  appropriation  to  defray  the  ex- 
penses attending  this  act.) 
Approved,  July  17,  1861. 

ACT  OF  AUGUST  5,  1861. 


313. 


12  Stat.  L.,  Chap.  XL VI. — An  act  supplementary  to  an  act  entitled 
'■'■An  act  to  authorize  a  national  loan,  and  for  other 
purposes.'''' 

(Section  1  authorizes  the  Secretary  of  the  Treasury  to 
issue  bonds  bearing  interest  at  six  per  cent  per  annum,  and 
payable  at  the  pleasure  of  the  United  States  after  twenty 
years  from  date,  to  be  given  in  exchange  for  such  treas- 
ury notes,  bearing  interest  at  seven  and  three-tenths  per 
cent,  issued  under  the  act  of  July  17,  1861,  as  the  holders 
may  present  for  exchange  before  or  at  the  maturity 
thereof.  Any  part  of  the  treasury  notes  payable  on  de- 
mand, authorized  by  said  act,  may  be  made  payable  by 
the  assistant  treasurer  at  St.  Louis,  or  the  depositary  at 
Cincinnati.) 
Treasury     Sec.  2.  And  he  it  further  enacted.  That  the  Treasury 

UOlCS    ilOW   6X6- 

cuted'.  notes  issued  under  the  provisions  of  the  said  act  to  author- 

ize a  national  loan,  and  for  other  purposes,  or  of  any 
other  act  now  in  force  authorizing  the  issue  of  such  notes, 
shall  be  signed  by  the  Treasurer  of  the  United  States, 
or  by  some  officer  of  the  Treasury  Department,  designated 
by  the  Secretary  of  the  Treasury,  for  said  Treasurer,  and 
countersigned  by  the  Register  of  the  Treasury,  or  by  some 

^Need  not  have  officer  of  the  Treasury  Department,  designated  by  the 
,  Secretary  of  the  Treasury,   for  said  Register,  and  no 

Treasury  notes,  issued  under  any  act,  shall  require  the 
seal  of  the  Treasury  Department. 

(Section  3  provides  that  the  demand  notes  issued  under 
the, previous  act  may  be  of  denominations  not  less  than 
five  dollars. 

(Section  4  makes  an  appropriation  for  the  expenses 
authorized  by  this  act.) 
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Sec.  5.  And  he  it  further  enucted.  That  the  Treasury     Notes  on  de- 

,  J.1        •       -1    ,  ,  .  mand,      etc., 

notes  authorized  by  the  act  to  which  this  is  supple-  "°?«""  ,f  so  p- 

j.        1  ,  ...  '^^        ceivabl^     for 

mentary,  or  a  less  denomination  than  fifty  dollars,  pay-  public  dues 

,,'  -t        •  ■,  ■  1  i^   J        Revised  Stat- 

able on  demand  without  interest,  and  not  exceeding  in  "t^s,  3473. 

amount  the  sum  of  fifty  millions  of  dollars,  shall  be  re- 
ceivable in  payment  of  public  dues. 

Sec.  6.  And  he  it  further  enacted,  That  the  provisions  sum?  e'a  b  u  r ' 
of  the  act  entitled  "An  act  to  provide  for  the  better  ^'=*  suspended. 
organization  of  the  Treasury,  and  for  the  collection,  safe- 
keeping, transfer,  and  disbursements  of  the  public  reve- 
nue," passed  August  six,  eighteen  hundred  and  forty-six,    is^e,  ch.  90. 
be  and  the  same  are  hereby  suspended,  so  far  as  to  allow 
the  Secretary  of  the  Treasury  to  deposit  any  of  the  soi^lnt'^Bpecie'- 
moneys  obtained  on  any  of  the  loans  now  authorized  by  P^y'"s  banks. 
law,  to  the  credit  of  the  Treasurer  of  the  United  States, 
in  such  solvent  specie-paying  banks  as  he  may  select; 
and  the  said  moneys,  so  deposited,  may  be  withdrawn 
fi;om  such  deposit  for  deposit  with  the  regular  authorized 
depositaries,  or  for  the  payment  of  public  dues,  or  paid  in 
redemption  of  the  notes  authorized  to  be  issued  under 
this  act  or  the  act  to  which  this  is  supplementary,  pay- 
able on  demand,  as  may  seem  expedient  to,  or  be  directed 
by,  the  Secretary  of  the  Treasury. 

Sec.  7.  And  he  it  further  enacted,  That  the  Secretary  ^^^  "lue'^^lin 
of  the  Treasury  may  sell  or  negotiate,  for  any  portion  of  ^^lf\^  ,1*^^^ 
the  loan  provided  for  in  the  act  to  which  this  is  supple-  for  ^^^^tam  ^jj 
mentary,  bonds  payable  not  more  than  twenty  years  from 
date,  and  bearing  interest  not  exceeding  six  per  centum 
per  annum,  payable  semi-annually,  at  any  rate  not  less 
than  the  equivalent  of  par,  for  the  bonds  bearing  seven 
per  centum  interest,  authorized  by  said  act. 

Approved,  August  5,  1861. 

ACT  OF  FEBEUARY  25,  1862. 

Chap.  XXXIII; — An  act  to  authorize  the  issue  of  United  ^^12  stat.  l., 
States  notes,  and  for  the  redemption  or  funding  thereof, 
and  for  funding  the  floating  deht  of  the  United  States. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
hled.   That   the   Secretary   of   the   Treasury   is   hereby  ^^one^hundred 
authorized  to  issue,  on  the  credit  of  the  United  States,  ^""^f^o'^^j^y^" 
one  hundred  and  fifty  millions  of  dollars  of  United  States  authorized. 
notes,  not  bearing  interest,  payable  to  bearer,  at  the  Treas- 
ury of  the  United  States,  and  of  such  denominations  as 
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i5^ea.eh^^ *^° ^^  ™^y  deem  expedient,  not  less  than  five  dollars  each : 
utes^^sln^*^*  P^o'vided,  however,  That  fifty  millions  of  said  notes  shall 
donars^  "to "be  ^®  ^^  ^^^"  ^^  ^^^  demand  Treasury  notes  authorized  to  be 
in  lieu  of  de-  issued  bv  the  act  of  July  seventeen,  eighteen  hundred  and 

manu    notes,  »'■  j  7      o 

ita?'redeemed  *°  sixty-one ;  which  said  demand  notes  shall  be  taken  up  as 
utes^^  3473^''**"  rapidly  as  practicable,  and  the  notes  herein  provided  for 
pa^ment^of^n ™'^^*^*^*-^^  "^^^  them:  And  provided  further,  That  the 
dues  to  United  amount  of  the  two  kinds  of  notes  together  shall  at  no  time 

!&t£Lt6S    except  rt»«  /IT 

duties  on  im-  exceed  the  sum  of  one  hundred  and  fifty  millions  of  dol- 

ports,    and    of  *'  . 

claims  against  Jars,  and  such  notes  herein  authorized  shall  be  receivable 

the    United' 

States  except  jn  payment  of  all  taxes,  internal  duties,  excises,  debts,  and 

interest,  and  a        ^^^   -^  .      '  . 

legal  tender  in  demands  of  every  kind  due  to  the  United  States,  except 

allcasesof  •'  . 

dett.  _^  ^         duties  on  imports,  and  of  all  claims  and  demands  against 

ut^,  3588.       the  United  States  of  every  kind  whatsoever,  except  for 

there9f  may  de-  interest  upon  bonds  and  notes,  which  shall  be  paid  in  coin, 

positany  ■*■  '  ■'■,  ' 

a  m  0  u  n  t  not  and  shall  also  be  lawful  money  and  a  legal  tender  in  pay- 
with  the  Treas-  ment  of  all  debts  public  and  private,  within  the  United 

urer  or  assist-  .^  .  ^  ' 

ant  treasurer.  States,  except  duties  on  imports  and  interest  as  aforesaid. 

and  receive  cer-  '  ^  ..-J_.,_  ,  .. 

tiflcates  con- And  any  holders  or  said  United  States  notes  depositing' 

vertible   into  ■'  i  ,  r. »         i    n  i   ■    i        ^ 

United   States  any  sum  not  less  than  fifty  dollars,  or  some  multiple  of 

fifty  dollars,  with  the  Treasurer  of  the  United  States,  or 

either  of  the  assistant  treasurers,  shall  receive  in  exchange 

therefor  duplicate  certificates  of  deposit,  one  of  which 

may  be  transmitted  to  the  Secretary  of  the  Treasury,  who 

shall  thereupon  issue  to  the  holder  an  equal  amount  of 

bonds  of  the  United  States,  coupon  or  registered,  as  may 

by  said  holder  be  desired,  bearing  interest  at  the  rate  of 

six  per  centum  per  annum,  payable  semi-annually,  and 

redeemable  at  the  pleasure  of  the  United  States  after  five 

years,  and  payable  twenty  years  from  the  date  thereof. 

recei'Tab?etn-^"*^  such  United  States  notes  shall  be  received  the  same 

Foans'^S)*  the  ^^  *^°^'^'  ^^  their  par  value,  in  payment  for  any  loans  that 

^Rewsed^ltat-  ^^^  ^^  hereafter  sold  or  negotiated  by  the  Secretary  of 

utes,  3579.       fhe  Treasury,  and  may  be  reissued  from  time  to  time  as 

the  exigencies  of  the  public  interest  shall  require. 
miTiion^dSnars     ^^^-  ^-  ^"^  *^  ^*  further  enacted,  That,  to  enable  the 
bonds  ^authOT-  Secretary  of  the  Treasury  to  fund  the  Treasury  notes  and 
fllmting"  deb?*'  floating  debt  of  the  United  States,  he  is  hereby  authorized 
to  issue,  on  the  credit  of  the  United  States,  coupon  bonds, 
or  registered  bonds,  to  an  amount  not  exceeding  five  hun- 
dred millions  of  dollars,  redeemable  at  the  pleasure  of  the 
ab^^^°  P*y- United  States  after  five  years,  and  payable  twenty  years 
from  date,  and  bearing  interest  at  the  rate  of  six  per 
centum   per   annum,   payable   semi-annually.     And   the 


etc. 
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bonds  herein  authorized  shall  be  of  such  denominations,  Denomination 

not      less      lqO.I1 

not  less  than  fifty  dollars,  as  may  be  determined  upon  by  *5o. 
the  Secretary  of  the  Treasury.    And  the  Secretary  of  the 
Treasury  may  dispose  of  such  bonds  at  any  time,  at  the    May  be  dis- 
market  value  thereof,  for  the  coin  of  the  United  States, co^i\  or  at 
or  for  any  of  the  Treasury  notes  that  have  been  or  may 
hereafter  be  issued  under  any  former  act  of  Congress,  or 
for  United  States  notes  that  may  be  issued  under  the  pro- 
visions of  this  act :  and  all  stocks,  bonds,  and  other  securi- ,  Exempt  from 

-  ,  ,  taxation. 

ties  of  the  United  States  held  by  individuals,  corporations,    Revised  stat- 
or  associations  within  the  United  States,  shall  be  exempt 
from  taxation  by  or  under  State  authority. 

Sec.  3.  And  &e  it  further  enacted^  That  the  United  Fprmofnotea 

'  '  and  bonds. 

States  notes  and  the  coupon  or  registered  bonds  author- 
ized by  this  act  shall  be  in  such  form  as  the  Seci^etary 
of  the  Treasury  may  direct,  and  shall  bear  the  written 
or  engraved  signatures  of  the  Treasurer  of  the  United  How  signed 
States  and  the  Eegister  of  the  Treasury,  and  also,  as 
evidence  of  lawful  issue,  the  imprint  of  a  copy  of  the 
seal  of  the  Treasury  Department,  which  imprint  shall 
be  made  under  the  direction  of  the  Secretary  after  the 
said  notes  or  bonds  shall  be  received  from  the  engravers 
and  before  they  are  issued ;  or  the  said  notes  and  bonds 
shall  be  signed  by  the  Treasurer  of  the  United  States, 
or  for  the  Treasurer  by  such  persons  as  may  be  specially 
appointed  by  the  Secretary  of  the  Treasury  for  that 
purpose,  and  shall  be  countersigned  by  the  Eegister  of 
the  Treasury,  or  for  the  Eegister  by  such  persons  as  the 
Secretary  of  the  Treasury  may  specially  appoint  for 
that  purpose;  and  all  the  provisions  of  the  act  entitled 
"An  act  to  authorize  the  issue  of  Treasury  notes,"  ap-  ^j^JI'-  ^^'  ""^ 
proved  the  twenty-third  day  of  December,  eighteen  hun- 
dred and  fifty-seven,  so  far  as  they  can  be  applied  to 
this  act,  and  not  inconsistent  therewith,  are  hereby 
revived  and  re-enacted;  and  the  sum  of  three  hundred 
thousand  dollars  is  hereby  appropriated,  out  of  any  ^,q^pPj'''>|'3'o'(,*: 
money  in  the  Treasury  not  otherwise  appropriated,  to  ^^j,°g/°J',  ®^; 
enable  the  Secretary  of  the  Treasury  to  carry  this  act  graving,  etc. 
into  effect. 

Sec.  4.  And  he  it  further  enacted,  That  the  Secretary  poMay^^^, f^- 
of  the  Treasury  may  receive  from  any  person  or  persons,  |^3«tgP5,J*|g^ 
or  any  corporation.  United  States  notes  on  deposit  for  ^^^  '°es^s"'than 
not  less  than  thirty  days,  in  sums  of  not  less  than  one  f /g*'^^,^^''^^^*^'': 
hundred  dollars,  with  any  of  the  assistant  treasurers  or  |°fg  ^  ^per^  cent 
designated  depositaries  of  the  United  States  authorized  *''^''^''""- 


Provisions  of 
act  of  1857,  ch. 
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by  the  Secretary  of  the  Treasury  to  receive  them,  who 

Ma^/^2  "i867°*  ^^^^^  ^^^^^  therefor  certificates  of  deposit  made  in  such 

form  as  the  Secretary  of  the  Treasury  shall  prescribe, 

and  said  certificates  of  deposit  shall  bear  interest  at  the 

rate  of  five  per  centum  per  annum;  and  any  amount  of 

Deposits  a^ay  United  States  notes  so  deposited  may  be  withdrawn  from 

deposit  at  any  time  after  ten  days'  notice  on  the  return 

of  said  certificates:  Provided,  That  the  interest  on  all 

such  deposits  shall  cease  and  determine  at  the  pleasure 

Aggregate  of  of  the  Secretary  of  the  Treasury :  And  provided  further, 

000*^000  **  *^^''That  the  aggregate  of  such  deposit  shall  at  no  time 

exceed  the  amount  of  twenty-five  millions  of  dollars. 

Duties  to  be     gee.  5.  And  be  it  further  enacted.  That  all  duties  on 

received  in  coin  '  ' 

and  demand  imported  goods  shall  be  paid  in  coin,  or  in  notes  payable 

on  dgmand  heretofore  authorized  to  be  issued  and  by 

Revised  Stat-  law  receivable  in  payment  of  public  dues,  and  the  coin 

so  paid  shall  be  set  apart  as  a  special  fund,  and  shall  be 

applied  as  follows: 

Coin,   how      First.  To  the  payment  in  coin  of  the  interest  on  the 

nsed  to  pay  In-  „  '^,       __    .       ,   _, 

terest.  bouds  and  notes  of  the  United  States. 

Revised  Stat-       ^1^11 

utes,  3694.  Second.  To  the  purchase  or  payment  of  one  per  centum 

To  create  a  of  the  entire  debt  of  the  United  States,  to  be  made 

sinliiag  fund.        .,.  i^^i  /.  r-  i  » 

^^^i?53«^***"  Within  each  fiscal  year  after  the  first  day  of  July,  eight- 

utes,   3689.  iiit-  ,.,.  ,  Jib 

een  hundred  and  sixty-two,  which  is  to  be  set  apart  as  a 
sinking  fund,  and  the  interest  of  which  shall  in  like 
manner  be  applied  to  the  purchase  or  payment  of  the 
public  debt  as  the  Secretary  of  the  Treasury  shall  from 
time  to  time  direct. 

Third.  The  residue  thereof  to  be  paid  into  the  Treas- 
ury of  the  United  States. 

(Sections  6  and  7  prescribe  penalties  for  forging,  etc.. 
Treasury  notes  or  bonds,  and  for  using,  engraving,  etc., 
plates  in  similitude;  or  for  selling  or  bringing  into  the 
United  States,  or  having  plates  or  blank  notes  in  pos- 
session, etc.) 

Approved,  February  25,  1862. 

ACT    OF    MARCH    1,  1862. 

852^  ^*'''-  ^"  Chap.  XXXV. — An  act  to  authorize  the  Secretary  of 
the  Treasury  to  issue  certificates  of  indebtedness  to 
public  creditors. 

Be  it  enacted  by  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
bled, That  the  Secretary  of  the  Treasury  be,  and  he  is 
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hereby  authorized  to  cause  to  be  issued  to  any  public  ^^^^l:^^  °^  "^f^; 
creditor  who  may  be  desirous  to  receive  the  same,  upon  fhorfzea'^^  ^"' 
requisition  of  the  head  of  the  proper  department,  in  satis- 
faction of  audited  and  settled  demands  against  the  United 
States,  certificates  for  the  whole  amount  due  or  parts 
thereof  not  less  than  one  thousand  dollars,  signed  by  the siooo'*^^ "^''" 
Treasurer  of  the  United  States,  and  countersigned  as  may     ^ow  signed. 
be  directed  by  the  Secretary  of  the  Treasury ;  which  cer- 
tificates shall  be  payable  in  one  year  from  date  or  earlier,    when  pay- 
at  the  option  of  the  Government,  and  shall  bear  interest     „' 

^  .  '  Six  per  cent. 

at  the  rate  or  six  per  centum  per  annum.  interest. 

Approved,  March  1,  1862. 

ACT   OF   MARCH   17,  1862. 

Chap.  XLV. — An  act  to  authorize  the  purchase  of  com    12  stat.  l., 

370 
and  for  other  purposes. 

Be  it  enacted  iy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
bled. That  the  Secretary  of  the  Treasury  may  purchase    Purchase  of 

,    ^     ,  "^  J  J    x-  com   with   any 

com  with  any  of  the  bonds  or  notes  of  the  United  States,  united    states 

•^  '  bonds  or  notes 

authorized  by  law,  at  such  rates  and  upon  such  terms  as  ^"t'^^r'^^'^i^ 
he  may  deem  most  advantageous  to  the  public  interest ;  "ff^vfj^^t 
and  may  issue,  under  such  rules  and  regulations  as  he  indebtedness 

■'  '  .  "  may  be  issued 

may  prescribe,  certificates  of  indebtedness,  such  as  are*?  holders  of 

•^     ^.  '  .  '  checljs,  etc. 

authorized  by  an  act  entitled  An  act  to  authorize  the 
Secretary  of  the  Treasury  to  issue  certificates  of  indebted- 
ness to  public  creditors,"  approved  March  first,  eighteen 
hundred  and  sixty-two,  to  such  creditors  as  may  desire 
to  receive  the  same,  in  discharge  of  checks  drawn  by 
disbursing-officers  upon  sums  placed  to  their  credit  on 
the  books  of  the  Treasurer,  upon  requisitions  of  the 
proper  Departments,  as  well  as  in  discharge  of  audited 
and  settled  accounts,  as  provided  by  said  act. 

Sec.  2.  And  he  it  further  enacted.  That  the  demand  Demand  notes 
notes  authorized  by  the  act  of  July  seventeen,  eighteen  able  and  a  le- 
hundred  and  sixty-one,  and  by  the  act  of  February  notes  issued 
twelfth,  eighteen  hundred  and  sixty-two,  shall,  in  ad- February  25, 
dition  to  being  receivable  in  payment  of  duties  on  imports,    Revised  stat- 

i^  7  utes   3589 

be  receivable,  and  shall  be  lawful  money  and  a  legal  ten- 
der, in  like  manner,  and  for  the  same  purposes,  and  to 
the  same  extent,  as  the  notes  authorized  by  an  act  entitled 
"  An  act  to  authorize  the  issue  of  United  States  notes, 
and  for  the  redemption  or  funding  thereof,  and  for  fund- 
1573  2°— 10 13 
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ing  the  floating  debt  of  the  United  States,"  approved 

February  twenty-fifth,  eighteen  hundred  and  sixty-two. 

^^SMretary  of     Sec,  3.  j^^d  le  it  further  enacted.  That  the  limitation 

receive*"e^os°"P°"  temporary  deposits  of  United  States  notes  with 

Its  of^^Treas-  any    assistant    treasurers    or    designated    depositaries, 

I50  000  000  °  *  authorized  by  the  Secretary  of  the  Treasury  to  receive 

such  deposits,  at  five  per  cent,  interest,  to  twenty-five 

millions  of  dollars,  shall  be  so  far  modified  as  to  authorize 

the  Secretary  of  the  Treasury  to  receive  such  deposits  to 

an  amount  not  exceeding  fifty  millions  of  dollars,  and 

that  the  rates  of  interest  shall  be  prescribed  by  the  Secre-"* 

tary  of  the  Treasury  not  exceeding  the  annual  rate  of 

five  per  centum. 

May  Issue     Sec.  4.  And  he  it  further  enacted.  That,  in  all  cases 

place  of  those  where  the  Secretary  of  the  Treasury  is  authorized  by  law 

Eeviseastat-  to  reissue  notes,  he  may  replace  such  as  are  so  mutilated 

or  otherwise  injured  as  to  be  unfit  for  use  with  others  of 

the  same  character  and  amount;   and   such  mutilated 

notes,  and  all  others  which  by  law  are  required  to  be  taken 

up  and  not  reissued,  shall,  when  so  replaced,  or  taken  up, 

be  destroyed  in  such  manner  and  under  such  regulations 

as  the  Secretary  of  the  Treasury  may  prescribe. 

Approved,  March  17, 1862. 

ACT  OF  APRIL  21,  1862. 

12  Stat.  i<.,  Chap.  LIX. — An  act  to  establish  a  branch  mint  of  the 

382 

United  States  at  Denver,  in  the  Territory  of  Colo- 
rado. 


to^br'de^s'it  Sec.  5.  And  he  it  further  enacted,  That  said  branch 
moneys." '' " "  '"^'^^  sYiaW  be  a  place  of  deposit  for  such  public  moneys 
as  the  Secretary  of  the  Treasury  may  direct.  And  the 
superintendent  of  the  said  branch  mint,  who  shall  per- 
form the  duties  of  treasurer  thereof,  shall  have  the  cus- 
tody of  the  same,  and  also  perform  the  duties  of  assistant 
treasurer ;  and  for  that  purpose  shall  be  subject  to  all  the 
184^  ch.  90,  provisions  contained  in  an  act  entitled  "An  act  to  pro- 
vide for  the  better  organization  of  the  treasury,  and  for 
the  collection,  safe-keeping,  transfer,  and  disbursement  of 
the  public  revenue,"  approved  August  six,  eighteen  hun- 
dred and  forty-six,  which  relates  to  the  treasury  of  the 
branch  mint  at  New  Orleans. 

*  «  *  •  • 

Approved,  April  21,  1862. 
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ACT  OF  JULY  1,  1862. 
Chap.  CXX. — An  act  to  aid  in  the  construction  of  a  rail-    12  stat.  l., 

489 

road  and  telegraph  line  from  the  Missouri  River  to  the 
Pacific  Ocean,  and  to  secure  to  the  Government  the  use 
of  the  same  for  postal,  military,  and  other  purposes. 

(Section  1  creates  the  corporation  of  the  "  Union  Pa- 
cific Railroad  Company  "  and  prescribes  details  of  man- 
agement, etc. 

(Section  2  grants  right  of  way. 

(Section  3  grants  alternate  sections  of  land  on  each 
side  of  railroad  except  mineral  lands,  etc. 

(Section  4  prescribes  conditions  upon  which  patents 
shall  issue.) 

Sec.  5.  And  he  it  further  enacted.  That  for  the  pur-  Government 
poses  herein  mentioned,  the  Secretary  of  the  Treasury  see  section  8, 
shall,  upon  the  certificate  in  writing  of  said  commis-  section  10. 

-     ,  ,      .  1  .  ,.    ,.      i  Now  20  miles. 

sioners  or  the  completion  and  equipment  01  forty  con-    section.  10, 
secutive  miles  of  said  railroad  and  telegraph,  in  accord-    Revised  stat- 

utes   3689 

ance  with  the  provisions  of  this  act,  issue  to  said  company 
bonds  of  the  United  States  of  one  thousand  dollars  each,  o^  «iirac°°for 
payable  in  thirty  years  after  date,  bearing  six  per  centum  IH'^ooo  »er 
per  annum  interest  (said  interest  payable  semi-annually),™"** 
which  interest  may  be  paid  in  United  States  Treasury 
notes  or  any  other  money  or  currency  which  the  United 
States  have  or  shall  declare  lawful  money  and  a  legal- 
tender,  to  the  amount  of  sixteen  of  said  bonds  per  mile 
for  such  section  of  forty  miles;  and  to  secure  the  repay- 
ment to  the  United  States,  as  hereinafter  provided,  of 
the  amount  of  said  bonds  so  issued  and  delivered  to  said 
company,  together  with  all  interest  thereon  which  shall 
have  been  paid  by  the  United  States,  the  issue  of  said 
bonds  and  delivery  to  the  company  shall  ipso  facto  con- 
stitute a  first  mortgage  on  the  whole  line  of  the  railroad  un^tea°stat*' 
and  telegraph,  together  with  the  rolling-stock,  fixtures,  bon^aS|^m^ade 
and  property  of  every  kind  and  description,  and  in  con-j^see^s^e^cdon 
sideration  of  which  said  bonds  may  be  issued ;  and  on  re- 
fusal or  failure  of  said  company  to  redeem  said  bonds  or 
any  part  of  them,  when  required  to  do  so  by  the  Secretary 
of  the  Treasury,  in  accordance  with  the  provisions  of  this 
act,  the  said  road,  with  all  the  rights,  functions,  immuni- 
ties,  and  appurtenances  thereunto  belonging,  and  also  all 
lands  granted  to  the  said  company  by  the  United  States, 
which,  at  the  time  of  said  default,  shall  remain  in  the 
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ownership  of  the  said  company,  may  be  taken  possession 

of  by  the  Secretary  of  the  Treasury  for  the  use  and  bene- 

^eSins.fit  of  the  United  States:  Provided,  This  section  shall  not 

act  of  1864.     apply  to  that  part  of  any  road  now  constructed. 

a^d"howl)aid°  Sec.  6.  And  he  it  further  enacted,  That  the  grants 
aforesaid  are  made  upon  condition  that  said  company 
shall  pay  said  bonds  at  maturity,  and  shall  keep  said  rail- 
road and  telegraph  line  in  repair  and  use,  and  shall  at 
all  times  transmit  dispatches  over  said  telegraph  line, 
and  transport  mails,  troops,  and  munitions  of  war,  sup- 
plies, and  public  stores  upon  said  railroad  for  the  Gov- 
ernment whenever  required  to  do  so  by  any  Department 
thereof,  and  that  the  Government  shall  at  all  times  have 
the  preference  in  the  use  of  the  same  for  all  the  purposes 
aforesaid,  (at  fair  and  reasonable  rates  of  compensation, 
not  to  exceed  the  amounts  paid  by  private  parties  for  the 
same  kind  of  service) ;  and  all  compensation  for  services 
rendered  for  the  Government  shall  be  applied  to  the  pay- 
ment of  said  bonds  and  interest  until  the  whole  amount 

transportaTion!  ^^  fuUy  paid.    Said  company  may  also  pay  the  United 

uf'casii.''*  ^^^^  States,  wholly  or  in  part,  in  the  same  or  other  bonds. 
Treasury  notes,  or  other  evidences  of  debt  against  the 
United  States,  to  be  allowed  at  par;  and  after  said  road 
is  completed,  until  said  bonds  and  interest  are  paid,  at 
least  five  per  centum  of  the  net  earnings  of  said  road 
shall  also  be  annually  applied  to  the  payment  thereof. 
***** 

trewi'ove''r''thl     Sec.  11.  And  he  it  further  enacted,    That  for  three 
sierra  ^^vada  hundred  miles  of  said  road,  most  mountainous  and  diffi- 
Mountains.      ^ult  of  construction,  to  wit,  one  hundred  and  fifty  miles 
westwardly  from  the  eastern  base  of  the  Eocky  Moun- 
tains, and  one  hundred  and  fifty  miles  eastwardly  from 
the  western  base  of  the  Sierra  Nevada  Mountains,  said 
points  to  be  fixed  by  the  President  of  the  United  States, 
the  bonds  to  be  issued  to  aid  in  the  construction  thereof 
shall  be  treble  the  number  per  mile  hereinbefore  pro- 
vided, and  the  same  shall  be  issued,  and  the  lands  herein 
granted  be  set  apart,  upon  the  construction  of  every  twenty 
miles  thereof,  upon  the  certificate  of  the  commissioners 
as  aforesaid  that  twenty  consecutive  miles  of  the  same 
Subsiay  bonds  are  completed :  and  between  the  sections  last  named  of 

double  between  ,        \      -,         -,   n  p  -i  iii-i  ■• 

the  mountains,  one  hundred  and  nfty  miles  each,  the  bonds  to  be  issued 
to  aid  in  the  construction  thereof  shall  be  double  the 
number  per  mile  first  mentioned,  and  the  same  shall  be 
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issued,  and  the  lands  herein  granted  be  set  apart,  upon 
the  construction  of  every  twenty  miles  thereof,  upon  the 
certificate  of  the  commissioners  as  aforesaid  that  twenty 
consecutive  miles  of  the  same  are  completed:  Provided^ 
That  no  more  than  fifty  thousand  of  said  bonds  shall  be 
issued  under  this  act  to  aid  in  constructing  the  main  line 
of  said  railroad  and  telegraph. 

■  Sec.  17.  And  be  it  further  enacted.  That  in  case  said   congress  may 

.        ,     ,1   «   .,  I         .  compel    speedy 

company  or  companies  shall  fail  to  comply  with  the  terms  completion  of 
and  conditions  of  this  act,  by  not  completing  said  road 
and  telegraph  and  branches  within  a  reasonable  time,  or 
by  not  keeping  the  same  in  repair  and  use,  but  shall  per- 
mit the  same  for  an  unreasonable  time  to  remain  unfin- 
ished or  out  of  repair  and  unfit  for  use,  Congress  may 
pass  any  act  to  insure  the  speedy  completion  of  said  road 
and  branches,  or  to  put  the  same  in  repair  and  use,  and 
may  direct  the  income  of  said  railroad  and  telegraph  line 
to  be  thereafter  devoted  to  the  use  of  the  United  States 
to  repay  all  such  expenditures  caused  by  the  default  or 
neglect  of  such  company  or  companies :  Provided,  That 
if  said  roads  are  not  completed,  so  as  to  form  a  continuous  ^  Main  line  to 

•^  '  _  be   finished   In 

line  of  railroad,  ready  for  use,  from  the  Missouri  River  i876. 
to  the  navigable  waters  of  the  Sacramento  River  in  Call-  ^^^^^  ^l^t-  o* 
fornia,  by  the  first  day  of  July,  eighteen  hundred  and  ^^®^- 
seventy-six,  the  whole  of  all  of  said  railroads  before 
mentioned,  and  to  be  constructed  under  the  provisions  of 
this  act,  together  with  all  their  furniture,  fixtures,  rolling- 
stock,  machine  shops,  lands,  tenements,  hereditaments, 
and  property  of  every  kind  and  character,  shall  be  for- 
feited to  and  taken  possession  of  by  the  United  States: 
Provided,  That  of  the  bonds  of  the  United  States  in  this 
act  provided  to  be  delivered  for  any  and  all  parts  of  the 
roads  to  be  constructed  east  of  the  one-hundredth  merid- 
ian of  west  longitude  from  Greenwich,  and  for  any  part 
of  the  road  west  of  the  west  foot  of  the  Sierra  Nevada 
Mountains,  there  shall  be  reserved  of  each  part  and  in- 
stallment twentv-five  per  centum,  to  be  and  remain  in    Repealed. 

See    sec      7* 

the  United  States  Treasury,  undelivered,  until  said  road  act  of  i864. 
and  all  parts  thereof  provided  for  in  this  act  are  entirely 
completed ;  and  of  all  the  bonds  provided  to  be  delivered 
for  the  said  road,  between  the  two  points  aforesaid,  there 
shall  be  reserved  out  of  each  installment  fifteen  per 
centum,  to  be  and  remain  in  the  Treasury  until  the  whole 
of  the  road  provided  for  in  this  act  is  fully  completed; 
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and  if  the  said  road  or  any  part  thereof  shall  fail  of 
completion  at  the  time  limited  therefor  in  this  act,  then 
and  in  that  case  the  said  part  of  said  bonds  so  reserved 
shall  be  forfeited  to  the  United  States. 

*  it:  *  *  * 

Approved,  July  1,  1862. 

Note.— By  joint  resolution,  No.  19,  of  April  10,  1869,  an  amount 
of  the  subsidy  bonds  provided  for  are  to  be  withheld  sufficient  to 
secure  the  full  completion,  as  a  first-class  road,  of  all  sections  of 
such  road,  etc. 

ACT  OF  JULY  11,  1862. 

12  Stat.  L.,  Chap.  CXLII. — An  act  to  authorize  an  additional  issue 

532 

of  United  States  notes,  and  for  other  purposes. 


osits''of*2otes     ^^^"  ^"  ^'^^  ^^  *^  further  enacted,  That  the  limitation 
l5(fooo'oo?°to  ^V^^  temporary  deposits  of  United  States  notes  with  any 
$100,000,000.    assistant  treasurer,  or  designated  depositary  authorized 
by  the  Secretary  of  the  Treasury  to  receive  such  deposits, 
to  fifty  millions  of  dollars  be,  and  is  hereby  repealed; 
and  the  Secretary  of  the  Treasury  is  authorized  to  re- 
ceive such  deposits,  under  such  regulations  as  he  may 
prescribe,  to  such  amount  as  he  may  deem  expedient,  not 
exceeding  one  hundred  millions  of  dollars,  for  not  less 
than  thirty  days,  in  sums  not  less  than  one  hundred  dol- 
lars, at  a  rate  of  interest  not  exceeding  five  per  centum 
per  annum;  and  any  amount  so  deposited  may  be  with- 
drawn from  deposit,  at  any  time  after  ten  days'  notice  on 
Fifty  million  the  retum  of  the  certificate  of  deposit.     And   of  the 

dollars  of  notes  .  „  i        •       i  , 

reserved  to  pay  amount  ot  United  States  notes  authorized  by  this  act,  not 

Q6D0SltS 

less  than  fifty  millions  of  dollars  shall  be  reserved  for  the 

purpose  of  securing  prompt  payment  of  such  deposits 

when  demanded,  and  shall  be  issued  and  used  only  when, 

in  the  judgment  of  the  Secretary  of  the  Treasury,  the 

same  or  any  part  thereof  may  be  needed  for  that  purpose. 

a  1 1    certifl-  And  certificates  of  deposit  and  of  indebtedness  issued 

posit  and  of  In-  under  this  or  former  acts  may  be  received  on  the  same 

vertibie  1  n  t  o  terms  as  United  States  notes  in  payment  for  bonds  re- 
bonds.  -  ,  ,         «,         n  1  11. 

deemable  after  five  and  payable  m  twenty  years. 
Time  of  Ob-     Sec.  4.  And  he  it  further  enacted,  That  the  Secretary 

talning    loan  '  .  '.  •' 

authorized  b  y  of  the  Treasury  may,  at  any  time  until  otherwise  ordered 

act  of  July  17,  •'    ^     •' \         ,•'  .     . 

1861,  extended,  by  Congress,  and  under  the  restrictions  imposed  by  the 

"  act  to  authorize  a  national  loan,  and  for  other  purposes," 

borrow,  on  the  credit  of  the  United  States,  such  part  of 
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the  sum  of  two  hundred  and  fifty  millions  mentioned  in 
said  act  as  may  not  have  been  borrowed,  under  the  pro- 
visions of  the  same,  within  twelve  months  from  the  pas- 
sage thereof. 

*  *  *  III  li: 

Approved,  July  11,  1862. 

ACT  OF  MAKCH  3,  1863. 
Chap.  LXXIII. — An  act  to  provide  ways  and  means  for    12  stat.  l., 


the  support  of  the  Government. 


709. 


Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  as- 
sembled, That  the  Secretary  of  the  Treasury  be,  and ,  secretary  of 

.'  1-1         ,  o  .  *^^^    Treasury 

he  IS  hereby,  authorized  to  borrow,  from  time  to  time,  on  m  »  y    borrow 

•' '  '  '         not  over  $300,- 

the  credit  of  the  United  States,  a  sum  not  exceeding  three  000,000    for 

'"'  't'hiA      TPfllT      flTlQ 

hundred  millions  of  dollars  for  the  current  fiscal  year,  and  $600,000,000 

six  hundred  millions  for  the  next  fiscal  year,  and  to  issue 

therefor  coupon  or  registered  bonds,  payable  at  the  pleas-     Bonds. 

ure  of  the  Government  after  such  periods  as  may  be  fixed 

by  the  Secretary,  not  less  than  ten  nor  more  than  forty 

years  from  date,  in  coin,  and  of  such  denominations  not  .  Denomina- 

less  than  fifty  dollars  as  he  may  deem  expedient,  bearing 

interest  at  a  rate  not  exceeding  six  per  centum  per  annum,  pa^"*!'^*^^*  ^^f^ 

payable  on  bonds  not  exceeding  one  hundred   dollars,  in  co'i^- 

annually,  and  on  all  other  bonds  semi-annually,  in  coin; 

and  he  may,  in  his  discretion,  dispose  of  such  bonds  at^  Bonds  may 

•' '  IT  1    •     1  1     ''^  disposed  of. 

any  time,  upon  such  terms  as  he  may  deem  most  advisable, 

for  lawful  money  of  the  United  States,  or  for  any  of  the 
certificates  of  indebtedness  or  deposit  that  may  at  any 
time  be  unpaid,  or  for  any  of  the  Treasury  notes  hereto- 
fore issued  or  which  may  be  issued  under  the  provisions 
of  this  act.     And  all  the  bonds  and  Treasury  notes  or  ^^^^  be  exempt 
United  States  notes  issued  under  the  provisions  of  this  ^^Bev|s^ed^stat- 
act  shall  be  exempt  from  taxation  by  or  under  State  or 
municipal  authority :  Provided,  That  there  shall  be  out-  st4di°n"g"*  n  o't 
standing  of  bonds.  Treasury  notes,  and  United  States  ||oo,ooo,ooo^  "^ 
notes,  at  any  time,  issued  under  the  provisions  of  this  act, 
no  greater  amount  altogether  than  the  sum  of  nine  hun- 
dred millions  of  dollars. 

Sec.  2.  And  he  it  further  enacted,  That  the  Secretary^  secre^t a ry 
of  the  Treasury  be,  and  he  is  hereby,  authorized  to  issue,  f^  "Ti-easu?" 
on  the  credit  of  the  United  States,  four  hundred  millions  notes. 
of  dollars  in  Treasury  notes,  payable  at  the  pleasure  of  g^^^*^  p^Jj 
the  United  States,  or  at  such  time  or  times  not  exceeding  of  interest. 
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three  years  from  date  as  may  be  found  most  beneficial  to 
the  public  intere.sts,  and  bearing  interest  at  a  rate  not 
exceeding  six  per  centum  per  annum,  payable  at  periods 
abie°*in*iaw?ui ^^pr^'ssed  on  the  face  of  said  Treasury  notes;  and  the 
money.        *  interest  on  the  said  Treasury  notes  and  on  certificates  of 
indebtedness  and  deposit  hereafter  issued,  shall  be  paid 
tions^°nd 'how  ^'^  kwful  money.     The  Treasury  notes  thus  issued  shall 
disposed  of.      jjg  of  such  denomination  as  the  Secretary  may  direct,  not 
ntfs!'3476^*^*' less  than  ten  dollars,  and  may  be  disposed  of  on  the  best 
terms  that  can  be  obtained,  or  may  be  paid  to  any  creditor 
of  the  United  States  willing  to  receive  the  same  at  par. 
terSe^  etc.*^*'  ^^^  ^^^^  Treasury  notes  may  be  made  a  legal  tender  to 
jjjjg^^g'll'j  ^***"  the  same  extent  as  United  States  notes,  for  their  face 
For  what  ex-  value,  excluding  interest ;  or  they  may  be  made  exchange- 
able under  regulations  prescribed  by  the  Secretary  of  the 
Treasury,  by  the  holder  thereof,  at  the  Treasury  in  the 
city  of  Washington,  or  at  the  office  of  any  assistant  treas- 
urer or  depositary  designated  for  that  purpose,  for  United 
States  notes  equal  in  amount  to  the  Treasury  notes  of- 
fered for  exchange,  together  with  the  interest  accrued 
and  due  thereon  at  the  date  of  interest  payment  next  pre- 
may*'be  imu*!!  *^^^^"S  ^uch  exchange.     And  in  lieu  of  any  amount  of 
changed^*   "  ^^^^  Treasury  notes  thus  exchanged,  or  redeemed  or  paid 
at  maturity,  the  Secretary  may  issue  an  equal  amount  of 
other  Treasury  notes;   and  the  Treasury  notes   so   ex- 
changed, redeemed,  or  paid,  shall  be  cancelled  and  de- 
and°flfty°  mif-  stroyed  as  the  Secretary  may  direct.     In  order  to  secure 
notes'*"™"^  be  ^^'^^'^iii  ^^^  prompt  exchanges  of  United  States  notes  for 
i^ssued  for  ex- Treasury  notes,  when  required  as  above  provided,  the 
Secretary  shall  have  power  to  issue  United  States  notes 
to  the  amount  of  one  hundred  and  fifty  millions  of  dol- 
lars, which  may  be  used  if  necessary  for  such  exchanges; 
but  no  part  of  the  United  States  notes  authorized  by  this 
section  shall  be  issued  for  or  applied  to  any  other  pur- 
Wh en  issued  poses  than  Said  exchanges;  and  whenever  any  amount 
how  replaced. '  shall  have  been  so  issued  and  applied,  the  same  shall  be 
replaced  as  soon  as  practicable  from  the  sales  of  Treasury 
notes  for  United  States  notes. 
The  Secretary     Sec.  3.  And  he  it  further  enacted,  That  the  Secretary 

if  necessary  to  '  '  •' 

pa y  the  army,  of  the  Treasurv  be,  and  he  is  hereby,  authorized,  if  re- 

etc,  may  issue  J         ^  , .  .         . 

|i50,ooo,ooo  inquired  by  the  exigencies  of  the  public  service,  for  the  pay- 
interest,  ment  of  the  Army  and  Navy,  and  other  creditors  of  the 
utes,  3571.       Government,  to  issue  on  the  credit  of  the  United  States 
the  sum  of  one  hundred  and  fifty  millions  of  dollars  of 
United  States  notes,  including  the  amount  of  such  notes 
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heretofore  authorized  by  the  joint  resolution  approved 

January  seventeen,  eighteen  hundred  and  sixty -three,  in 

such  form  as  he  may  deem  expedient,  not  bearing  interest, 

payable  to  bearer,  and  of  such  denominations,  not  less' than  jig^g«°o™'°a- 

one  dollar,  as  he  may  prescribe,  which  notes  so  issued  shall 

be  lawful  money  and  a  legal  tender  in  payment  of  all  debts,  except^  tor  ^in- 

public  or  private,  within  the  United  States,  except  for'^^^j^  ^^^  '"t^"^- 

duties  on  imports  and  interest  on  the  public  debt ;  and  any  yj^g«™||  stat- 

of  the  said  notes,  when  returned  to  the  Treasury,  may  be 

reissued  from  time  to  time  as  the  exigencies  of  the  public    ^vilelstat- 

service  may  require.    And  in  lieu  of  any  of  said  notes,  or"'|s,^3579^^^^^ 

any  other  United  States  nptes,  returned  to  the  Treasury,  °|jg°ot«s  <=an- 

and  cancelled  or  destroyed,  there  may  be  issued  equal 

amounts  of  United  States  notes,  such  as  are  authorized  by 

this  act.    And  so  much  of  the  act  to  authorize  the  issue    e  e  p  e  a  i  of 

of  United  States  notes,  and  for  other  purposes,  approved  chf  33,   1862; 

February  twenty-five,  eighteen  hundred  and  sixty-two,  stricting'nego- 

and  of  the  act  to  authorize  an  additional  issue  of  United  keVvaiue.  """^ 

States  notes,   and   for   other   purposes,   approved   July 

eleven,  eighteen  hundred  and  sixty-two,  as  restricts  the 

negotiation  of  bonds  to  market  value,  is  hereby  repealed. 

And  the  holders  of  United  States  notes,  issued  under  and    y^ei  former 

.  '  notes   must   be 

by  virtue  of  said  acts,  shall  present  the  same  for  the  pur-  presented    for 

•'  .  .  exchange. 

pose  of  exchanging  the  same  for  bonds,  as  therein  pro- 
vided, on  or  before  the  first  day  of  July,  eighteen  hundred 
and  sixty-three,  and  thereafter  the  right  so  to  exchange 
the  same  shall  cease  and  determine. 

Sec.  4.  And  be  it  further  enacted,  That  in  lieu  of  post-  ^'"^  J'^^  ^  »* 
age  and  revenue  stamps  for  fractional  currency,  and  of  tionai  ^n  o't  e^^s 
fractional  notes,  commonly  called  postage  currency,  issued  ™  ifev'iled  stat- 
or  to  be  issued,  the  Secretary  of  the  Treasury  may  issue ggt^|s,   3574, 
fractional  notes  of  like  amounts  in  such  form  as  he  may 
deem  expedient,  and  may  provide  for  the  engraving, 
preparation,  and  issue  thereof  in  the  Treasury  Depart- 
ment building.    And  all  such  notes  issued  shall  be  ex- ^j^^or  what^w^ 
changeable  by  the  assistant  treasurers  and  designated  de-  payable, 
positaries  for  United  States  notes,  in  sums  not  less  than 
three  dollars,  and  shall  be  receivable  for  postage  and  reve- 
nue stamps,  and  also  in  payment  of  any  dues  to  the 
United  States  less  than  five  dollars,  except  duties  on  im- 
ports, and  shall  be  redeemed  on  presentation  at  the  Treas- 
ury of  the  United  States  in  such  sums  and  under  such 
regulations  as  the  Secretary  of  the  Treasury  shall  pre- 
scribe: Provided,  That  the  whole  amount  of  fractional  g^i^s^^l^^'itg^'' 
currency  issued,  including  postage  and  revenue  stamps  oo^'O^o. 
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issued  as  currency,  shall  not  exceed  fifty   millions  of 
dollars. 
mf|"'reclive     Sec.  5.  A?id  ie  it  further  enacted,  That  the  Secretary 
po°  iAnd°iss^ue  °^  *^^  Treasury  is  hereby  authorized  to  receive  deposits 
therefir^'^"*^^^^  S^ld  coin  and  bullion  with  the  Treasurer  or  any  assist- 
utes*  254^  Stat-  ant  treasurer  of  the  United  States,  in  sums  not  less  than 
twenty  dollars,  and  to  issue  certificates  therefor,  in  denom- 
inations of  riot  less  than  twenty  dollars  each,  correspond- 
ing with  the  denominations  of  the  United  States  notes. 
The  coin  and  bullion  deposited  for  or  representing  the 
certificates  of  deposit  shall  be  retained  in  the  Treasury 
cafes'''may'"te  ^^"^  ^^^  payment  of  the  same  on  demand.    And  certifi- 
interest'on^he^^*®^  representing  coin  in  the  Treasury  may  be  issued  in 
and''dut?es''^^*P^y™^"*  °^  interest  on  the  public  debt,  which  certificates, 
together  with  those  issued  for  coin  and. bullion  deposited, 
amouS'*    °' shall  not  at  any  time  exceed  twenty  per  centum  beyond 
utes%473  ^'^*"  ^^^  amount  of  coin  and  bullion  in  the  Treasury ;  and  the 
certificates  for  coin  or  bullion  in  the  Treasury  shall  be 
received  at  par  in  payment  for  duties  on  imports, 
d  e^fel* m!ne     ^^^'  ^'  ^^^  ^^  ^^  further  enacted,  That  the  coupon  or 
anTnotes*""'^^  registered  bonds,  Treasury  notes,  and  United  States  notes 
authorized  by  this  act  shall  be  in  such  form  as  the  Secre- 
pri^t'^ed'  there^  ^^^  '^^  ^^®  Treasury  may  direct,  and  shall  have  printed 
°°-  upon  them  such  statements,  showing  the  amount  of  ac- 

crued or  accruing  interest,  the  character  of  the  notes,  and 
the  penalties  or  punishment  for  altering  or  counterfeiting 
them,  as  the  Secretary  of  the  Treasury  may  prescribe,  and 
How  signed,  ghall  bear  the  written  or   engraved   signatures  of  the 
Treasurer  of  the  United  States  and  the  Eegister  of  the 
Treasury,  and  also  as  evidence  of  lawful  issue,  the  im- 
print rfleai"' print  of  a  copy  of  the  seal  of  the  Treasury  Department, 
which  imprint  shall  be.  made,  under  the  direction  of  the 
Secretary,  after  the  said  notes  or  bonds  shall  be  received 
from  the  engravers  and  before  they  are  issued;  or  the 
signature,     said  notes  and  bonds  shall  be  signed  by  the  Treasurer  of 
the  United  States,  or  for  the  Treasurer  by  such  persons 
as  may  be  specially  appointed  by  the  Secretary  of  the 
Treasury  for  that  purpose,  and  shall  be  countersigned  by 
the  Eegister  of  the  Treasury,  or  for  the  Register  by  such 
persons  as  the  Secretary  of  the  Treasury  may  specially 
Provisions  of  appoint  for  that  purpose.    And  all  the  provisions  of  the 
revived. '        '  act  entitled  "An  act  to  authorize  the  issue  of  Treasury 
notes,"   approved   the  twenty-third   day   of   December, 
eighteen  hundred  and  fifty-seven,  so  far  as  they  can  be 
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applied  to  this  act,  and  not  inconsistent  therewith,  are 
hereby  revived  and  re-enacted. 

4i  «  «  He  s|; 

(Section  7,  after  providing  for  taxes  to  be  laid  upon 
the  circulation  of  all  banks  and  corporations,  whether 
established  under  state  laws  or  under  the  act  of  February  ^qJ^  stat.  l., 
25,  1863,  directs  that  all  banks,  corporations,  or  indivi- 
duals issuing  notes  for  any  fractional  part  of  a  dollar 
after  April  1, 1863,  shall  be  taxed  ten  per  cent  per  annum 
upon  the  amount  of  such  fractional  notes. 

(Section  8  makes  penalties  of  former  act  against  coun- 
terfeiting, etc.,  applicable,  and  provides  an  appropriation 
to  carry  this  act  into  effect.) 

Approved,  Match  3,  1863. 

ACT  OF  MARCH  3,  1863. 

Chap.  LXXIV. — An  act  to  amend  an  act  entitled  "^'^7iP  ^''*-  ^■' 
act  to  provide  internal  revenue  to  support  the  Govern- 
ment and  pay  interest  on  the  puhlic  debt"  approved 
July  first,  eighteen  hundred  and  sixty-two,  and  for 
other  purposes. 

(Section  4,  after  prescribing  that  all  contracts  for  the 
purchase  or  sale  of  coin  or  bullion,  and  all  contracts  for 
loans  upon  the  pledge  thereof,  if  to  be  performed  after 
a  period  exceeding  three  days,  shall  be  in  writing  and 
shall  be  taxed,  provides  as  follows : 

"  And'  no  loan  of  currency  or  money  on  the  security  of 
gold  or  silver  coin  of  the  United  States,  as  aforesaid,  or 
of  any  certificate  or  other  evidence  of  deposit  payable  in 
gold  or  silver  coin,  shall  be  made  exceeding  in  amount  the 
par  value  of  the  coin  pledged  or  deposited  as  security; 
and  any  such  loan  so  made,  or  attempted  to  be  made, 
shall  be  utterly  void:  Provided,  That  if  gold  or  silver 
coin  be  loaned  at  its  par  value  it  shall  be  subject  only  to 
the  duty  imposed  on  other  loans:  Provided,  however, 
That  nothing  herein  contained  shall  apply  to  any  trans- 
action by  or  with  the  government  of  the  United  States." 

(Section  5  declares  that  all  transactions  not  in  accord- 
ance with  the  preceding  section  shall  be  void,  and  provides 
for  suits  by  any  party  to  such  contracts.) 

***** 
Approved,  March  3,  1863. 
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ACT  OF  MARCH  3,  1864. 

i3stat.ii.,i3.Qjj^^^  XVII. — An  act  supplementary  to  an  act  entitled 
"An  act  to  provide  ways  and  means  for  the  support  of 
the  Government^''  approved  March  third,  eighteen  hun- 
dred and  sixty-three. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
Secretary   of  hied.  That  in  lieu  of  so  much  of  the  loan  authorized  by 
mayborrownptthe  act  of  March  third,  eighteen  hundred  and  sixty-three, 

over  $200,000,-  ,.,,..  5S  ,o  ±      ^ 

000  and  Issue  to  which  this  IS  Supplementary,  the  Secretary  oi  the 

therefor   flTe-,_,  .  ,        .f        ,  „  .  ,,. 

forty  bonds.      Ireasury  IS  authorized  to  borrow,  from  time  to  time,  on 
the  credit  of  the  United  States,  not  exceeding  two  hun- 
dred millions  of  dollars  during  the  current  fiscal  year,  and 
to  prepare  and  issue  therefor  coupon  or  registered  bonds 
See  section  3.  of  the  United  States,  bearing  date  March  first,  eighteen 
hundred  and  sixty-four,  or  any  subsequent  period,  re- 
deemable at  the  pleasure  of  the  Government  after  any 
period  not  less  than  five  years,  and  payable  at  any  period , 
Denomina-not  more  than  forty  years  from  date,  in  coin,  and  of  such 
denominations  as  may  be  found  expedient,  not  less  than 
ve^'e^^er  ce""*  ^^^^  dollars,  bearing  interest  not  exceeding  six  per  centum 
payable  in  coin!  a  year,  payable  on  bonds  not  over  one  hundred  dollars, 
How  disposed  annually,  and  on  all  other  bonds  semi-annually,  in  coin ; 
and  he  may  dispose  of  such  bonds  at  any  time,  on  such 
terms  as  he  may  deem  most  advisable,  for  lawful  money 
of  the  United  States,  or,  at  his  discretion,  for  Treasury 
notes,  certificates  of  indebtedness,  or  certificates  of  de- 
Exempt  from  posit,  issued  under  any  act  of  Congress:  and  all  bonds 

taxation.  I  \  ■,         t  •  -,     ■,  » 

Eevised  Stat-  issued  under  this  act  shall  be  exempt  from  taxation  by  or 

utes,  3701.  TO  .....  •' 

under  State  or  municipal  authority.     And  the  Secretary 

tit"fo?'^'ex-0^  the  Treasury  shall  pay  the  necessary  expenses  of  the 

exiled  oSt'ha*ifP''^P'^^^*i°"'  ^^^"®5  ^"^^  disposal  of  such  bonds  out  of  any 

of  1  per  cent,   money  in  the  Treasury  not  otherwise  appropriated,  but  the 

amount  so  paid  shall  not  exceed  one-half  of  one  per  centum 

of  the  amount  of  the  bonds  so  issued  and  disposed  of. 

(Section  2  authorizes  the  Secretary  of  the  Treasury  to 
issue  bonds  under  the  act  of  February  25,  1862,  in  excess 
of  five  hundred  millions  of  dollars,  to  the  amount  of 
eleven  millions,  to  such  persons  as  subscribed  for  them  on 
or  before  January  21, 1864,  and  have  paid  for  them.) 
Approved,  March  3,  1864. 
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JOINT  RESOLUTION  OF  MARCH  17,  1864. 

[No.  20.]  Joint  resolution  to  authorize  the  Secretary  of  ^^^   ^^^-   '^■' 
the  Treasury  to  anticipate  the  payment  of  the  interest 
on  the  pulilic  deht,  and  for  other  purposes. 

Be  it  resolved  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
hled.  That  the  Secretary  of  the  Treasury  be  authorized ,  secretary   of 

,    .  ,  ^  the    Treasury 

to  anticipate  the  payment  of  interest  on  the  public  debt,  ™ay  anticipate 
by  a  period  not  exceeding  one  year,  from  time  to  time,  the  public  debt. 

• ,  1  •  ,  •  ,  ,  n  .  ,  Revised  Stat- 

either  with  or  without  a  rebate  ot  interest  upon  the  cou-  utes,  3699. 
pons,  as  to  him  may  seem  expedient;  and  he  is  hereby 
authorized  to  dispose  of  any  gold  in  the  Treasury  of  the 
United  States  not  necessary  for  the  payment  of  interest 
of  the  public  debt :  Provided,  That  the  obligation  to  ere-    Proviso, 
ate  the  sinking  fund  according  to  the  act  of  February 
twenty-fifth,  eighteen  hundred  and  sixty-two,  shall  not    1862,  ch.  33. 
be  impaired  thereby. 
Approved,  March  17,  1864. 

ACT  OF  JUNE  3,  1864. 

Chap.  CVI. — An  act  to  provide  a  national  currency,  se-^^^  ^*^'-   ^•' 
cured  hy  a  pledge  of  United  States  bonds,  and  to  pro- 
vide for  the  circulation  and  redemption  thereof. 

.   *  :(:  «  :):  « 

Sec.  45.  And  he  it  further  enacted.  That  all  associa-^^//°'Jj*^*°g^|:. 
tions  under  this  act,  when  designated  for  that  purpose  byJI^^^^jt^ies  o? 
the  Secretary  of  the  Treasury,  shall  be  depositaries  of  P^''p"^p  ™°gtJf: 
public  money,  except  receipts  from  customs,  under  such™Jfa^|„tg°^°' 
regulations  as  may  be  prescribed  by  the  Secretary;  and m^l^'lJ^gf ** 
they  may  also  be  employed  as  financial  agents  of  the 
Government;  and  they  shall  perform  all  such  reasonable 
duties,  as  depositaries  of  public  moneys  and  financial 
agents  of  the  Government,  as  may  be  required  of  them. 
And  the  Secretary  of  the  Treasury  shall  require  of  the 
associations  thus  designated  satisfactory  security,  by  the 
deposit  of  United  States  bonds  and  otherwise,  for  the  Designated  de- 
safe-keeping  and  prompt  payment  of  the  public  ™oneyP^y^p™™ptJy  • 
deposited  with  them,  and  for  the  faithful  performance  t^}»ga^cur^rency 
of  their  duties  as  financial  agents  of  the  Government: 
Provided,  That  every  association  which  shall  be  selected 
and  designated  as  receiver  or  depositary  of  the  public 
money  shall  take  and  receive  at  par  all  of  the  national 
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currency  bills,  by  whatever  association  issued,  which  have 
been  paid  in  to  the  Government  for  internal  revenue,  or 
for  loans  or  stocks. 

***** 

Approved,  June  3,  1864. 

ACT  OF  JUNE  17,  1864. 

132^  ®*"*'  ^'  Chap.  CXXVII.— ^n  act  to  frohibit  certain  sales  of  gold 

and  foreign  exchange. 

Be  'it  enacted,  *  *  *  That  it  shall  be  unlawful  to 
make  any  contract  for  the  purchase  or  sale  and  delivery  of 
any  gold  coin  or  bullion  to  be  delivered  on  any  day  sub- 
sequent to  the  day  of  making  such  contract,  or  for  the 
payment  of  any  sum,  either  fixed  or  contingent,  in  de- 
fault of  the  delivery  of  any  gold  coin  or  bullion,  or  to 
make  such  contract  upon  any  other  terms  than  the  actual 
delivery  of  such  gold  coin  or  bullion,  and  the  payment  in 
full  of  the  agreed  price  thereof,  on  the  day  on  which  such 
contract  is  made,  in  United  States  notes  or  national  cur- 
rency, and  not  otherwise ;  or  to  make  any  contract  for  the 
purchase  or  sale  and  delivery  of  any  foreign  exchange  to 
be  delivered  at  any  time  beyond  ten  days  subsequent  to 
the  making  of  such  contract;  or  for  the  payment  of  any 
sum,  either  fixed  or  contingent,  in  default  of  the  delivery 
of  any  foreign  exchange,  or  upon  any  other  terms  than 
the  actual  delivery  of  such  foreign  exchange  within  ten 
days  from  the  making  of  such  contract,  and  the  immedi- 
ate payment  in  full  of  the  agreed  price  thereof  on  the  day 
of  delivery  in  United  States  notes  or  national  currency; 
or  to  make  any  contract  whatever  for  the  sale  and  de- 
livery of  any  gold  coin  or  bullion  of  which  the  person 
making  such  contract  shall  not,  at  the  time  of  making  the 
same,  be  in  actual  possession.  And  it  shall  be  unlawful 
to  make  any  loan  of  money  or  currency  not  being  in  coin 
to  be  repaid  in  coin  or  bullion,  or  to  make  any  loan  of 
coin  or  bullion  to  be  repaid  in  money  or  currency  other 
than  coin. 

Sec.  2.  And  he  it  further  enacted,  That  it  shall  b&  fur- 
ther unlawful  for  any  banker,  broker,  or  other  person,  to 
make  any  purchase  or  sale  of  any  gold  coin  or  bullion,  or 
of  any  foreign  exchange,  any  contract  for  any  such  pur- 
chase or  sale,  at  any  other  place  than  the  ordinary  place 
of  business  of  either  the  seller  or  purchaser,  owned  or 
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hired,  and  occupied  by  him  individually,  or  by  a  partner- 
ship of  which  he  is  a  member. 

Sec.  3.  And  he  it  further  enacted^  That  all  contracts 
made  in  violation  of  this  act  shall  be  absolutely  void. 

Sec.  4.  And  he  it  further  enacted,  That  any  person 
who  shall  violate  any  provisions  of  this  act  shall  be  held 
guilty  of  a  misdemeanor,  and,  on  conviction  thereof,  be 
fined  in  any  sum  not  less  than  one  thousand  dollars,  nor 
more  than  ten  thousand  dollars,  or  be  imprisoned  for  a 
period  not  less  than  three  months,  nor  longer  than  one 
year,  or  both,  at  the  discretion  of  the  court,  and  shall 
likewise  be  subject  to  a  penalty  of  one  thousand  dollars 
for  each  offence. 

Sec.  5.  And  he  it  further  enacted,  That  the  penalties 
imposed  by  the  fourth  section  of  this  act  may  be  recov- 
ered in  an  action  at  law  in  any  court  of  record  of  the 
United  States,  or  any  court  of  competent  jurisdiction, 
which  action  may  be  brought  in  the  name  of  the  United 
States  by  any  person  who  will  sue  for  said  penalty,  one 
half  for  the  use  of  the  United  States,  and  the  other  half 
for  the  use  of  the  person  bringing  such  action.  And  the 
recovery  and  satisfaction  of  a  judgment  in  any  such  action 
shall  be  a  bar  to  the  imposition  of  any  fine  for  the  same 
offence  in  any  prosecution  instituted  subsequent  to  the 
recovery  of  such  judgment,  but  shall  not  be  a  bar  to  the 
infliction  of  punishment  by  imprisonment,  as  provided 
by  said  fourth  section. 

Sec  6.  And  he  it  further  enacted,  That  all  acts  and 
parts  of  acts  inconsistent  with  the  provisions  of  this  act 
are  hereby  repealed. 

Approved,  June  17,  1864. 

Note. — The  above  act  was  repealed  by  the  act  approved  July  2, 
1864.     (See  13  Stat.  L.,  344.) 

ACT  OF  JUNE  30,  1864. 

Chap.  CLXXII. — An  act  to  provide  ways  and  means  for ^is  stat.  t,., 
the  support  of  the  Government,  and  for  other  pur- 
poses. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  as- 
sembled. That  the  Secretary  of  the  Treasury  be,  and  he  j.  secre^ary^^of 
is  hereby,  authorized  to  borrow,  from  time  to  time,  on  themaj^bo^rjr^o  w 
credit  of  the  United  States,  four  hundred  millions  of  dol-  and  issue  bonds 
lars,  and  to  issue  therefor  coupon  or  registered  bonds  of 
the  United  States,  redeemable  at  the  pleasure  of  the  Gov- 
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^^Jien  redeem-  emment,  after  any  period  not  less  than  five,  nor  more  than 
thirty  years,  or,  if  deemed  expedient,  made  payable  at  any 
jj^Denomina-pgriotj  j^q^  more  than  forty  years  from  date.  And  said 
bonds  shall  be  of  such  denominations  as  the  Secretary  of 
an°nTfifrintlie  Treasury  shall  direct,  not  less  than  fifty  dollars,  and 
*^°'°-  bear  an  annual  interest  not  exceeding  six  per  centum, 

m'^lTbVd°1- payable  semi-annually  in  coin.    And  the  Secretary  of  the 
posed  of.  Treasury  may  dispose  of  such  bonds,  or  any  part  thereof, 

and  of  any  bonds  commonly  known  as  five-twenties  re- 
maining unsold,  in  the  United  States,  or  if  he  shall  find 
it  expedient,  in  Europe,  at  any  time,  on  such  terms  as  he 
may  deem  most  advisable,  for  lawful  money  of  the  United 
States,  or,  at  his  discretion  for  Treasury  notes,  certificates 
of  indebtedness,  or  certificates  of  deposit  issued  under 
o^"tbe"^unitedany  act  of  Congress.     And  all  bonds.  Treasury  notes,  and 
fxtmpt  f°r  cm  other  obligations  of  the  United  States  shall  be  exempt 
'"Revised  Stat-  f rom  taxation  by  or  under  State  or  municipal  authority. 
utes,  3701.  gj,p_  2.  And  be  it  further  enacted,  That  the  Secretary 

is!ue™n"neuofof  the  Treasury  may  issue  on  the  credit  of  the  United 
ia'oo.ooolooo  States,  and  in  lieu  of  an  equal  amount  of  bonds  author- 
^Re^vise^^stat-  iz^d  by  the  preceding  section,  and  as  a  part  of  said  loan, 
"*D'enUmina-not  exceeding  two  hundred  millions  of  dollars,  in  Treas- 
payawe"''  ^"^^^  ury  notes  of  any  denomination  not  less  than  ten  dollars, 
payable  at  any  time  not  exceeding  three  years  from  date, 
or,  if  thought  more  expedient,  redeemable  at  any  time 
after  three  years  from  date,  and  bearing  interest  not  ex- 
interest  pay-  ceeding  the  rate  of  seven  and  three-tenths  per  centum 

able   in   lawful  .?■-,•■,  ,  ,       •,  ,,■,-,■ 

money.  payable  in  lawful  money  at  maturity,  or,  at  the  discre- 

tion  of  the   Secretary,   semi-annually.      And   the   said 
Treasury  notes  may  be  disposed  of  by  the  Secretary  of 
How  may  be  the  Treasury,  on  the  best  terms  that  can  be  obtained,  for 
lawful  money;  and  such  of  them  as  shall  be  made  pay- 
How  far  to  be  able,  principal  and  interest,  at  maturity,  shall  be  a  legal 
^RCTi^e'd  ¥tat- tender  to  the  same  extent  as  United  States  notes  for 
Revised  Stat-  their  face  value,  excluding  interest,  and  may  be  paid  to 
any  creditor  of  the  United  States  at  their  face  value, 
excluding  interest,  or  to  any  creditor  willing  to  receive 
T  "^  to\^e'con^  ^^^'^  ^^  P*^'  including  interest ;  and  any  Treasury  notes 
ver  title  into  issued  Under  the  authority   of  this  act  may  be  made 

bonds.  "  •' 

convertible,  at  the  discretion  of  the  Secretary  of  the 
Treasury,  into  any  bonds  issued  under  the  authority  of 
stuuted^for^the  this  act.  And  the  Secretary  of  the  Treasury  may  redeem 
viouVissueB^"^*"  and  cause  to  be  cancelled  and  destroyed  any  Treasury 
notes  or  United  States  notes  heretofore  issued  under 
authority  of  previous  acts  of  Congress,  and  substitute, 
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in  lieu  thereof,  an  equal  amount  of  Treasury  notes  such 

as  are  authorized  by  this  act,  or  of  other  United  States 

notes :  Provided,  That  the  total  amount  of  bonds  and   a  m  o  u  n  t  of 

Treasury  notes  authorized  by  the  first  and  second  sec-  not  to  exceed 

tions  of  this  act  shall  not  exceed  four  hundred  millions       '     ' 

of  dollars,  in  addition  to  the  amounts  heretofore  issued; 

nor  shall  the  total  amount  of  United  States  notes,  issued    Notes  not  to 

6XC66Q    Stc 

or  to  be  issued,  ever  exceed  four  hundred  millions  of 
dollars,  and  such  additional  sum,  not  exceeding  fifty 
millions  of  dollars,  as  may  be  temporarily  required  for 
the  redemption  of  temporary  loan ;  nor  shall  any  Treas- ,  interest-bear- 

,         .    '        ^       .    ''  '  .  "  ing    notes    not 

ury  note  bearing  interest,  issued  under  this  act,  be  a  legal  lepi  te°<3er  for 

•'.  °  '  .  '.  "the      redemp- 

tender  m  payment  or  redemption  of  any  notes  issued  by  tjon  ot  circuia- 

,,.,,.  .      .  ,       /  "^  tion  of  banks. 

any  bank,  banking  association,  or  banker,  calculated  or 
intended  to  circulate  as  money. 

(Section  3  authorizes  the  Secretary  of  the  Treasury 
to  exchange  bonds  heretofore  issued  on  which  the  inter- 
est is  payable  annually,  for  others  bearing  interest  pay- 
able semiannually.  The  treasury  notes  heretofore  issued, 
bearing  seven  and  three-tenths  per  cent  interest,  may  be 
exchanged  for  the  six  per  cent  bonds  heretofore  author- 
ized, at  any  time  within  three  months  after  notice  of  re- 
demption given  by  the  Secretary,  after  which  interest  on 
such  notes  shall  cease ;  and  the  interest  on  such  notes  after 
maturity  shall  be  paid  in  lawful  money.  So  much  of  the 
act  of  March  3,  1864,  as  limits  the  loan  therein  authorized 
to  the  current  fiscal  year,  is  repealed.  The  authority  to 
issue  bonds  or  notes,  conferred  by  section  1  of  the  act 
of  March  3,  1863,  is  to  cease  on  the  passage  of  this  act, 
except  so  -far  as  it  may  affect  seventy-five  millions  of 
bonds  already  advertised.) 

Sec.  4.  And  he  it  further  enacted,  That  the  Secretary    Secretary   of 
of  the  Treasury  may  authorize  the  receipt,  as  a  temporary  may  receive 
loan,  of  United  States  notes  or  the  notes  of  national  ^'"P"'^*'^^  °^"' 
banking  associations  on  deposit  for  not  less  than  thirty 
days,  in  sums  of  not  less  than  fifty  dollars,  by  any  of  the 
assistant  treasurers  of  the  United  States,  or  depositories 
designated  for  that  purpose  other  than  national  banking 
associations,  who  shall  issue  certificates  of  deposit  in  such    certificatesof 
form  as  the  Secretary  of  the  Treasury  shall  prescribe,  issued  therefor, 
bearing  interest  not  exceeding  six  per  centum  annually, 
and  payable  at  any  time  after  the  term  of  deposit,  and   when  paya- 
after  ten  days'  subsequent  notice,  unless  time  and  notice  est! 
be  waived  by  the  Secretary  of  the  Treasury ;  and  the  Sec- 
retary of  the  Treasury  may  increase  the  interest  on  de- 

15712°— 10 14 
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posits  at  less  than  six  per  centum  to  that  rate,  or,  on  ten 
days'  notice  to  depositors,  may  diminish  the  rate  of  in- 
terest as  the  public  interest  may  require;  but  the  ag- 

Aggregatenotgregate  of  such  deposits  shall  not  exceed  one  hundred  and 
000,000.  fifty  millions  of  dollars ;  and  the  Secretary  of  the  Treas- 

ury may  issue,  and  shall  hold  in  reserve  for  payment  of 
such  deposits,  United  States  notes  not  exceeding  fifty 
millions  of  dollars,  including  the  amount  already  applied 
in  such  payment ;  and  the  United  States  notes,  so  held  in 

Reserve  for  reserve  shall  be  used  only  when  needed,  in  his  judgment, 

their  payment.  i.,i-i  ijj 

for  the  prompt  payment  of  such  deposits  on  demand,  and 

shall  be  vsrithdrawn  and  placed  again  in  reserve  as  the 
amount  of  deposits  shall  again  increase. 

(Section  5  authorizes  the  Secretary  of  the  Treasury  to 
issue  "  notes  of  the  fractions  of  a  dollar  as  now  used  for 
currency,"  and  to  provide  for  their  redemption  when 
mutilated  or  defaced,  and  for  their  receipt  in  payment  of 
debts  to  the  United  States,  except  for  customs,  in  suhis 
not  over  five  dollars;  but  the  whole  amount  of  all  notes 
or  stamps  less  than  one  dollar  issued  as  currency  shall  not 
exceed  fifty  millions  of  dollars.) 
^°T°te^ed  ^^^'  ^*  ■^''^^  ^^  ^'^  further  enacted^  That  the  coupon  and 
bonds,  to  be  of  j-ggigtered  bonds  shall  be  in  such  form  and  bear  such  in- 

what  form  and      <=  »     i       m 

how  signed,  scriptions  as  the  Secretary  of  the  Treasury  may  direct, 
and  shall  be  signed  by  the  Kegister  of  the  Treasury,  or 
for  the  Kegister,  by  such  person  or  persons  as  may  be 
specially  designated  for  that  purpose  by  the  Secretary  of 
the  Treasury,  and  shall  bear  as  evidence  of  lawful  issue, 
Seal.  the  imprint  of  the  seal  of  the  Treasury  Department,  to 

mS*"^*  *"  ^^  ^^  made  under  the  direction  of  the  Secretary  of  the  Treas- 
ury, in  a  room  set  apart  especially  and  exclusively  for 
that  purpose,  under  the  care  of  some  person  appointed 
Coupons.  directly  by  him.  And  the  coupons  attached  to  such  bonds 
shall  bear  the  engraved  signature  of  the  Register  of  the 
Treasury,  and  such  other  device  or  safeguard  against 
counterfeiting  as  the  Secretary  may  approve;  and  it  is 

„^^™f„*a°°''^  hereby  declared  that  all  bonds  hereto  [fo]  re  issued,  bear- 
ing the  signature  of  the  Register,  shall  have  the  same 
force,  effect,  and  validity  as  if  signed  also  by  the  Treas- 
urer, and  all  bonds  bearing  the  signature  of  the  Register, 
erroneously  described  as  Treasurer  of  the  United  States, 
shall  have  the  same  force,  effect,  and  validity,  as  if  his 
official  designation  had  been  correctly  stated;  and  all 
coupons  bearing  the  engraved  signature  of  the  Register 
of  the  Treasury  in  office  at  the  time  when  such  signatures 
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were  authorized  and  engraved,  shall  have  full  force, 
validity,  and  effect,  notwithstanding  such  Kegister  may 
have  subsequently  cfeased  to  hold  office  as  such,  when 
issued  in  connection  with  bonds  duly  authorized  and 
signed  by  or  for  the  successor  or  successors  of  said  Regis- 
ter.    And  the  Treasury  notes  and  United  States  notes  FormofTreas- 

.  ury  notes. 

authorized  by  this  act  shall  be  in  such  form  as  the  Secre- 
tary of  the  Treasury  shall  direct  and  shall  bear  the  writ- 
ten or  engraved  signatures  of  the  Treasurer  of  the  United 
States  and  the  Register  of  the  Treasury,  and  shall  have 
printed  upon  them  such  statements,  showing  the  amount 
of  accrued  or  accruing  interest  and  the  character  of  the 
notes,  as  the  Secretary  of  the  Treasury  may  prescribe; 
and  shall  bear,  as  a  further  evidence  of  lawful  issue,  the 
imprint  of  the  seal  of  the  Treasury  Department,  to  be 
made  under  the  direction  of  the  Secretary  of  the  Treas- 
ury, as  before  directed. 

(Section  7  authorizes  the  issue  of  registered  bonds  in  is  stat.  l., 
lieu  of  coupon  bonds,  already  or  hereafter  to  be  issued.)     instructions. 

Sec.  8.  And  he  it  further  enacted,  That  the  Secretary  officers  receiv- 
of  the  Treasury  is  hereby  authorized  and  required  toing  united 
make  and  issue,  from  time  to  time,  such  instructions,  rules,  etc. 
and  regulations,  to  the  several^  collectors,  receivers,  de-  utes,  251. 
positaries,  officers,  and  others,  who  may  receive  Treasury 
notes.  United  States  notes,  or  other  securities  in  behalf 
of  the  United  States,  or  who  may  be  in  any  way  engaged 
or  employed  in  the  preparation  and  issue  of  the  same,  as 
he  shall  deem  best  calculated  to  promote  the  public  con- 
venience and  security,  and  to  protect  the  United  States, 
as  well  as  individuals,  from  fraud  and  loss. 

(Sections  9,  10,  11,  and  12  provide  for  the  expenses 
of  preparing  and  issuing  bonds,  notes,  etc.,  and  pre- 
scribe penalties  for  counterfeiting,  altering,  uttering, 
using  plates,  for  engraving,  printing,  bringing  into  the 
United  States,  etc.,  and  retaining  and  using  plates,  etc.) 

Sec.  13.  And  he  it  further  enacted,  That  the  words  words  "obu- 
"  obligation  or  other  security  of  the  United  States,"  used  security,"  etc., 
in  this  act,  shall  be  held  to  include  and  mean  all  bonds,  what. 

,■1  TT    -J     1    r^.    j^  J         m  Revised  Stat 

coupons,  national  currency.  United  States  notes,  Treas- utes,  5413. 
ury  notes,  fractional  notes,  checks  for  money  of  author- 
ized officers  of  the  United  States,  certificates  of  indebted- 
ness, certificates  of  deposit,  stamps,  and  other  represen- 
tatives of  value  of  whatever  denomination,  which  have 
been  or  may  be  issued  under  any  act  of  Congress. 
Approved,  June  30,  1864. 
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ACT  OF  JUNE  30,  1864. 

13  Stat.  L.,  Chap.  CLXXIII. — An  act  to  pro%ide  internal  revenue 
to  support  the  Government,  to  pay  interest  on  the  pub- 
lic debt,  and  for  other  purposes. 

*  H:  *  *  * 

^^Act  of^i846,     Sec.  51.  And  be  it  further  enacted,  That  the  provisions 
toapp'iytoper^of  the  sixteenth  section  of  the  act  approved  August  sixth, 

sons  having.,  ,         ,       ,  .  .  ,■,-,    -\  u  k  l  i. 

puwic  moneys  eighteen  hundred  and  forty-six,  entitled  "An  act  to  pro- 
voi.  IX,  p.  63.  vide  for  the  better  organization  of  the  treasury,  and  for 
the  collection,  safe-keeping,  transfer,  and  disbursement 
of  the  public  revenue,"  are  hereby  applied  to,  and  shall 
be  construed  to  include,  all  officers  of  the  internal  revenue, 
charged  with  the  safe-keeping,  transfer,  or  disbursement 
of  the  public  moneys  arising  therefrom,  and  to  all  other 
persons  having  actual  charge,  custody,  or  control  of 
moneys  or  accounts  arising  from  the  administration  of 
the  internal  revenue. 

(Section  99  imposes  a  duty  on  brokers  and  bankers  of 
one-twentieth  of  one  per  centum  upon  sales  of  gold  and 
silver  bullion  and  coin,  etc.  Section  99  was  amended 
March  3,  1865.     (13  Stat.  L.,  478.) 

(Section  116  levies  a  duty  on  incomes,  including  in- 
terest on  notes,  bonds,  and  other  securities  of  the  United 
States,  and  allows  deductions  up  to  six  hundred  dollars 
of  moneys  from  dividends,  etc.,  of  banks,  etc.,  provided 
for  in  section  120.) 

iti  if.  ^  ^  ^ 

Approved,  June  30,  1864. 

(This  act  of  June  30,  1864  (13  Stat.  L.,  281),  was 
amended  July  4,  1864,  by  Joint  Resolution  No.  77  (13 
Stat.  L.,  417)  ;  act  of  March  3,  1865  (13  Stat.  L.,  479, 
486) ;  March  10,  1866  (14  Stat.  L.,  4) ;  July  13,  1866  (14 
Stat.  L.,  136,  138) ;  March  2,  1867  (14  Stat.  L.,  477).) 

ACT  OF  JANUARY  28,  1865. 

13  Stat.  L.,  Chap.  XXII. — An  act  to  amend  an  act  entitled  ^^An  act 
to  provide  ways  and  means  for  the  support  of  the  Gov- 
ernment, and  for  other  purposes,''^  approved  June  thir- 
tieth, eighteen  hundred  and  sixty-four. 

Be  it  enacted  by  the  Senate  and.  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  as- 
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semMed,  That  in  lieu  of  any  bonds  authorized  to  be  issued  .May    issue 

'  .  •'  treasury    notes 

by  the  first  section  of  the  act  entitled  "An  act  to  provide  "^te^i^™?  those 
ways  and  means  for  the  support  of  the  Government,"  l^t^^ojized^^^by 
approved  June  thirtieth,  eighteen  hundred  and  sixty-four,  j\.^^%(,^%Qi 
that  may  remain  unsold  at  the  date  of  this  act,  the  Secre-  \^^^  ^^^   °^ 
tary  of  the  Treasury  may  issue,  under  the  authority  of 
said  act,  Treasury  notes  of  the  description  and  character 
authorized  by  the  second  section  of  said  act:  Provided, ^^°^^^f°^^ 
That  the  whole  amount  of  bonds  authorized  as  aforesaid,  $40o,ooo,ooo. 
and  Treasury  notes  issued  and  to  be  issued  in  lieu  thereof, 
shall  not  exceed  the  sum  of  four  hundred  millions  of 
dollars ;  and  such  Treasury  notes  may  be  disposed  of  for  cer'«ficate^s*^*'of 
lawful  money,  or  for  any  other  Treasury  notes  or  certifi-  certificate?^  of 
cates  of  indebtedness  or   certificates  of  deposit   issued  ^^°^^^  "^  p^^" 
under  any  previous  act  of  Congress;  and  such  notes  shall gj^j|^™P^*^™ 
be  exempt  from  taxation  by  or  under  State  or  municipal  °^„p^'  t  a  x  a  - 

nntVinrifv  Revised  Stat- 

autnoriiy.  ^^.^g  3^0^ 

M  R  V      issu6 

Sec.  2.  And  he  it  further  enacted.  That  any  bonds  any  5-20  bonds 

not   €xc66dinsr 

known  as  five-twenties,  issued  under  the  act  of  twenty- $4,000,000   re- 
fifth  February,  eighteen  hundred  and  sixty -two,  remain- of  the  act  of 
ing  unsold  to  an  amount  not  exceeding  four  millions  of  1862. 
dollars,  may  be  disposed  of  by  the  Secretary  of  the  Treas- 
ury in  the  United  States,  or,  if  he  shall  find  it  expedient, 
in  Europe,  at  any  time,  on  such  terms  as  he  may  deem 
most  advisable:  Provided,  That  this  act  shall  not  be  so.  ^ay   seii 

'  D  o  n  d  s    1  n 

construed  as  to  give  any  authority  for  the  issue  of  any  unHed^  states 

legal-tender  notes,  in  any  form,  beyond  the  balance  un-  .^^^°  o/^esai" 

issued  of  the  amount  authorized  by  the  second  section  t^°ger^^^notes 

of  the  act  to  which  this  is  an  amendment. 

Approved,  January  28,  1865. 

ACT  OF  FEBRUARY  13,  1865. 

Chap.  XXXII. — An  act  to  provide  for  acting  assistant    i^  stat.  l., 
treasurers  or  depositaries  of  the  United  States  in  cer- 
tain cases. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  as- 
sembled. That  in  case  of  the  sickness  or  unavoidable  ,  Acting    a  s  - 

'  slstant      treas- 

absence  of  any  assistant  treasurer  or  depositary  of  the"iers  and  de- 

.  ■'  .  .  positaries      o  f 

United  States  from  his  office,  he  may,  with  the  approval t^e    united 
of  the  Secretary  of  the  Treasury,  authorize  the  chief 
clerk,  or  some  other  clerk  employed  therein,  to  act  in  his 
place,  and 'to  discharge  all  the  duties  required  by  law  of 
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such  assistant  treasurer  or  depositary :  Provided,  That  the 
Bond.  official  bond  given  by  the  principal  of  the  office  shall  be 

held  to  cover  and  apply  to  the  acts  of  the  person  ap- 
pointed to  act  in  his  place  in  such  cases :  And  provided 
Acting    offl-  further.  That  such  acting  officer  shall,  for  the  time  being, 

oers  subject  to'  '  °      .   .  ■,-,,•  ^^      -i 

penalties.  be  subject  to  all  the  liabilities  and  penalties  prescribed 
by  law  for  the  official  misconduct  in  like  cases,  of  the 
assistant  treasurer  or  depositary  respectively  for  whom 
he  shall  act. 

Approved,  February  13,  1865. 

ACT  OF  MAECH  3,  1865. 

468^  ^"'*'  ^''  Chap.  LXXVII. — An  act  to  provide  ways  and  means  for 

the  support  of  the  Government. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
ti.^e^'^TrlaL^y^^^^'  "^^^^  ^he  Secretary  of  the  Treasury  be,  and  he  is 
authorized   to  hereby,  authorized  to  borrow,  from  time  to  time,  on  the 

Dorrow    sums'''  "  ' 

$600  0*00  m"^  ^"^^^^^  "^  *^®  United  States,  in  addition  to  the  amounts 

heretofore  authorized,  any  sums  not  exceeding  in  the 

aggregate  six  hundred  millions  of  dollars,  and  to  issue 

therefor  bonds  or  Treasury  notes  of  the  United  States,  in 

Bonds  or such  form  as  he  may  prescribe ;  and  so  much  thereof  as 

jCrcSiSiiFV  notes  ■/J- 

may  be  issued  may  be  issued  in  bonds  shall  be  of  denominations  not  less 

therefor 

than  fifty  dollars,  and  may  be  made  payable  at  any  period 
not  more  than  forty  years  from  date  of  issue,  or  may  be 
made  redeemable,  at  the  pleasure  of  the  Government,  at 
or  after  any  period  not  less  than  five  years  nor  more  than 
forty  years  from  date,  or  may  be  made  redeemable  and 
payable  as  aforesaid,  as  may  be  expressed  upon  their  face ; 
and  so  much  thereof  as  may  be  issued  in  Treasury  notes 
may  be  made  convertible  into  any  bonds  authorized  by 
this  act,  and  may  be  of  such  denominations — ^not  less  than 
fifty  dollars — and  bear  such  dates  and  be  made  redeem- 
able or  payable  at  such  periods  as  in  the  opinion  of  the 
Secretary  of  the  Treasury  may  be  deemed  expedient. 
And  the  interest  on  such  bonds  shall  be  payable  semi- 
bonds^'^^a  able  annually ;  and  on  Treasury  notes  authorized  by  this  act 
semi-annually,  the  interest  may  be  made  payable  semi-annually,  or  an- 
nually, or  at  maturity  thereof ;  and  the  principal,  or  in- 
terest, or  both,  may  be  made  payable  in  coin  or  in  other 
lawful  money :  Provided,  That  the  rate  of  interest  on  any 
such  bonds  or  Treasury  notes,  when  payable  in  coin  shall 
not  exceed  six  per  centum  per  annum ;  and  when  not  pay- 
able in  coin  shall  not  exceed  seven  and  three-tenths  per 
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centum  per  annum ;  and  the  rate  and  character  of  interest 
shall  be  expressed  on  all  such  bonds  or  Treasury  notes: 
And  provided  further,  That  the  act  entitled  "An  act  to 
provide  ways  and  means  for  the  support  of  the  Govern- 
ment, and  for  other  purposes,"  approved  June  thirtieth, 
eighteen  hundred  and  sixty-four,  shall  be  so  construed 
as  to  authorize  the  issue  of  bonds  of  any  description  au- 
thorized by  this  act.     And  any  Treasury  notes  or  other    Treasury 
obligations  bearing  interest,  issued  under  any  act  of  Con-fnter^es't-bear- 
gress,  may,  at  the  discretion  of  the  Secretary  of  the  Treas- ma y  tl^  con- 
ury,  and  with  the  consent  of  the  holder,  be  converted  into  bonds  *  autt'or" 
any  description  of  bonds  authorized  by  this  act;  and  no  act  ^  ^^  ^'"^ 
bonds  so  authorized  shall  be  considered  a  part  of  the 
amount  of  six  hundred  millions  hereinbefore  authorized. 

(Section  2  authorizes  the  Secretary  of  the  Treasury  to 
dispose  of  any  of  the  obligations  issued  under  this  act, 
where  and  under  such  condition,  and  at  such  rates  as  he 
thinks  best,  for  coin  or  other  lawful  money,  Treasury 
notes,  or  certificates  of  indebtedness  or  of  deposit,  and  the 
like;  and  to  issue  bonds  or  Treasury  notes  authorized  by 
this  act  in  payment  of  requisitions  for  materials  or  sup- 
plies, on  receiving  notice  that  the  owner  of  the  claim 
for  which  any  requisition  is  made  desires  to  subscribe  for 
a  portion  of  the  loan ;  "  and  all  bonds  or  other  obligations 
issued  under  this  act  shall  be  exempt  from  taxation  by  or 
under  state  or  municipal  authority.") 

(Section  3  contains  a  proviso,  "That  nothing  herein 
contained  shall  be  construed  as  authorizing  the  issue  of 
legal-tender  notes  in  any  form.") 

Approved,  March  3,  1865. 

ACT  OF  APEIL  7,  1866. 

Chap.  XXYIII. — An  act  making  additional  appropria- ^^^^  ^"'*'  ^" 
tions,  and  to  supply  the  deficiencies  in  the  appropria- 
tions for  sundry  civil  expenses  of  the  Government  for 
the  fiscal  year  ending  the  thirtieth  of  June,  eighteen 
hundred  and  sixty-six,  and  for  other  purposes. 


Sec.   12.     *     *     *     :  Provided,   That   no   portrait  or  ^^No.^  portrait 
likeness  of  any  living  person  hereafter  engraved,  shall  be  tOg^l^engraved 
placed  upon  any  of  the  bonds,  securities,  notes,  fractional 
or  postal  currency  of  the  United  States.     *     *     * 
***** 

Approved,  April  7,  1866, 
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ACT  OF  APKIL  12,  1866. 

^^14  Stat.  L.,  Chap.  XXXIX. — An  act  to  amend  an  act  entitled  ^^An 
act  to  provide  ways  and  means  to  support  the  Govern- 
ment," approved  March  third,  eighteen  hundred  and 
sixty-five. 

Be  it  enacted  ly  the  Senate  and  House  of  Representor 

tives  of  the  United  States  of  America  in  Congress  assem- 

t  h^r  Trellu?*  ^^^^'  '^^^^  *^®  ^^*  entitled  "An  act  to  provide  ways  and 

empowered    to  means  to   support  the   Government,"   approved   March 

receive    Treas-  ^^  .  i     n  i  j.       t    t 

ury  notes,  etc.,  third,  eighteen  hundred  and  sixty-fave,  shall  be  extended 

In  exchange  for  70  r-i  i>    1       m 

''"Revised  Stat  ^^^  construed  to  authorize  the  Secretary  oi  the  ireasury, 
utes,  3582.       at  his  discretion,  to  receive  any  Treasury  notes  or  other 
obligations  issued  under  any  act  of  Congress,  whether 
bearing  interest  or  not,  in  exchange  for  any  description 
of  bonds,  authorized  by  the  act  to  which  this  is  an  amend- 
Bonds  may  ment ;  and  also  to  dispose  of  any  description  of  bonds 
the    proceeds  authorized  by  said  act,  either  in  the  United  States  or  else- 
retiring  Treas- where,  to  such  an  amount,  in  such  manner,  and  at  such 
other    obiiga- rates  as  he  may  think  advisable,  for  lawful  money  of  the 
under    act    of  United  States  or  for  any  Treasury  notes,  certificates  of 
indebtedness,  or  certificates  of  deposit,  or  other  repre- 
sentatives of  value,  which  have  been  or  which  may  be 
issued  under  any  act  of  Congress,  the  proceeds  thereof  to 
be  used  only  for  retiring  Treasury  notes  or  other  obliga- 
Pabiic    debt  tions  issued  under  any  act  of  Congress ;  but  nothing  herein 
creased.  contained  shall  be  construed  to  authorize  any  increase  of 

Proviso.  the  public  debt:  Provided,  That  of  United  States  notes 
not  more  than  ten  millions  of  dollars  may  be  retired  and 
cancelled  within  six  months  from  the  passage  of  this  act, 
and  thereafter  not  more  than  four  millions  of  dollars  in 
any  one  month:  And  provided  further,  That  the  act  to 
which  this  is  an  amendment  shall  continue  in  full  force  in 
all  its  provisions,  except  as  modified  by  this  act. 

(Section  2  requires  the  Secretary  of  the  Treasury  to 
report  to  Congress  at  its  next  session  all  transactions 
under  this  act  and  the  act  to  which  this  is  an  amendment.) 
Approved,  April  12,  1866. 


LAWS   CONCERNING  FINANCE.  193 

ACT  OF  JUNE  14,  1866. 

Chap,  CXXII.- — An  act  to  regulate  and  secure  the  safe-    i4  stat.  l., 
keeping  of  public  money  intrusted  to  disbursing  officers 
of  the  United  States. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
hled^  That  from  and  after  the  passage  of  this  act  it  shall    Disbursing 

'  r  o  officers    to    de- 

be  the  duty  of  every  disbursing  officer  of  the  UnitedP°^y^  w^uh 
States  having  any  public  money  intrusted  to  him  for  dis-t^''|gj^^8||°''«'' 
bursement,  to  deposit  the  same  with  the  treasurer  or  some  ?°' ,  treasurer, 

'  ^  to    draw    only 

one  of  the  assistant  treasurers  of  the  United  States,  and^^  required. 
to  draw  for  the  same  only  as  it  may  be  required  for  pay- 
ments to  be  made  by  him  in  pursuance  of  law;  and  all 
transfers  from  the  treasury  of  the  United  States  to  ^^^'^^y^itltt  *" 
disbursing  officer  shall  be  by  draft  or  warrant  on  the 
treasury  or  an  assistant  treasurer  of  the  United  States: 
Provided,  That  in  places  where  there  is  no  treasurer  nor     Deposits 

w  h  6  r  6   to  bs 

assistant  treasurer  of  the  United  States,  the  Secretary  of  made,  if  there 
the  Treasury  may,  when  he  deems  it  essential  to  the  public  or  assistant. 
interest,  specially  authorize  in  writing  the  deposit  of    ' 
such  public  money  in  any  other  public  depository,  or,  in 
writing,  authorize  the  same  to  be  kept  in  any  other  man- 
ner, and  under  such  rules  and  regulations  as  he  may  deem 
most  safe  and   effectual  to  facilitate  the  payments   of 
public  creditors. 

Sec.  2.  And  be  it  further  enacted,  That  if  any  disburs-    Depositing 
ing  officer  of  the  United  States  shall  deposit  any  public  or   converting^ 

•    .,-.,,••  1  •  or   loaning,    or 

money  mtrusted  to  him  in  any  place  or  in  any  manner.a rawing,  or 

transferriuff 

except  as  authorized- by  law,  or  shall  convert  to  his  own  the   same   ex- 
use  an  any  way  whatever,  or  shall  loan,  with  or  without  ized,  to  he  em- 
interest,  or  shall  for  any  purpose  not  prescribed  by  law  _ 
withdraw  from  the  treasurer  or  any  assistant  treasurer, 
or  any  authorized  depository,  or  shall  for  any  purpose 
hot  prescribed  by  law,  transfer  or  apply  any  portion  of 
the  public  money  intrusted  to  him,  every  such  act  shall 
be  deemed  and  adjudged  an  embezzlement  of  the  money 
so  deposited,  converted,  used,  loaned,  withdrawn,  trans- 
ferred, or  applied,  and  every  such  act  is  hereby  declared 
a  felony,  and  upon  conviction  thereof  shall  be  punished    penalty, 
by  imprisonment  for  a  term  not  less  than  one  year  nor 
more  than  ten  years,  or  by  fine  not  more  than  the  amount 
embezzled  nor  less  than  one  thousand  dollars,  or  by  both 
such  fine  and  imprisonment,  at  the  discretion  of  the  court. 
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recfwinl'from     S^c.  3.  And  he  it  further  enacled,  That  if  any  banker, 
^^y^^'^^'J'^^^^iS  broker,  or  any  person,  not  an  authorized  depositary  of 
pubii'c°  "money  P"'^^i°  moneys,  shall  knowingly  receive  from  any  disburs- 
oS  a^^oin'  Vt  ^"S  officer,  or  collector  of  internal  revenue,  or  other  agent 
money  Vr "any  ^^  t^®  United  States  any  public  money  on  deposit  or  by 
puVpo°se'fo?'^^y  o^  ^o^"  o^  accommodation,  with  or  without  interest, 
d'o'°n  g!  "to  be  ^^  otherwise  than  in  payment  of  a  debt  against  the  United 
bezziraient.  *""  States ;   or  shall  use,  transfer,  convert,  appropriate  or 
Tipply  any  portion  of  the  public  money  for  any  purpose 
not  prescribed  by  law;  or  shall  counsel,  aid,  or  abet  any 
disbursing   officer   or    collector    of   internal   revenue   or 
other  agent  of  the  United  States  in  so  doing,  every  such 
act  shall  be  deemed  and  adjudged  an  embezzlement  of 
the  money  so  deposited,  loaned,  transferred,  used,  con- 
o/offlcMs™^o°f verted,   appropriated,   or    applied;    and   any   president, 
iat°ng  'his  act  cashier,  teller,  director,  or  other  officer  of  any  bank  or 
banking  association  who  shall  violate  any  of  the  provi- 
sions of  this  act  shall  be  deemed  and  adjudged  guilty  of 
embezzlement  of  public  money,  and  punished  as  provided 
in  section  two  of  this  act. 
Approved,  June  14,  1866. 

ACT  OF  JULY  3,  1866. 

^^14  Stat.  L.,  Chap.  CLIX. — An  act  to  amend  an  act  entitled  '■''An  act  to 
amend  an  act  entitled  'An  act  to  aid  in  the  construction 
of  a  railroad  and  telegraph  line  from  the  Missouri 
River  to  the  Pacific  Ocean,  and  to  secure  to  the  Govem- 
ment  the  use  of  the  same  for  postal,  military,  and  other 
purposes,^  approved  July  1,  1862,"  approved  July  2, 
1864. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
Ea^iway^cfom-^^^'^'  That  the  Uuion  Pacific  Railway  Company,  Eastern 
S^ate'V^nerfi-'-'^^^^'*^"'  ^^  hereby  authorized  to  designate  the  general 
etc  *\efore°De-  ^°^^^  °^  t^eir  Said  road,  and  to  file  a  map  thereof,  as  now 
cem'ber  1, 1866.  required  by  law,  at  any  time  before  the  first  day  of  De- 
cember, eighteen  hundred  and  sixty-six;  and  upon  the 
ot^?oal°tVbl  filing  of  the  said  map,  showing  the  general  route  of  said 
reserved    from  jq^^^j^  ^.^^  j^^^g  ^j^j^g  ^^le  entire  line  thereof,  so  far  as  the 
same  may  be  designated,  shall  be  reserved  from  sale  by  or- 
botTs"°to  beder  of  the  Secretary  of  the  Interior:  Provided,  That  said 
the  same  as  if,  company  shall  be  entitled  to  only  the  same  amount  of 
the  bonds  of  the  United  States  to  aid  in  the  construction  of 
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their  line  of  railroad  and  telegraph  as  they  would  have 
been  entitled  to  if  they  had  connected  their  said  line  with 
the  Union  Pacific  Eailroad  on  the  one-hundredth  degree 
of  longitude  as  now  required  by  law ;     *     *     * 

***** 

Approved,  July  3,  1866. 

ACT  OF  JULY  26,  1866. 

Chap.  CCLXV. — An  act  to  authorise  the  issue  of  certain  ^^^'^  ®'^'-  ^•' 
ionds  in  denominations  greater  than  one  thousand  dol- 
lars. 

Be  it  enacted  l)y  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
lled,  That  hereafter  the  bonds  of  the  United  States  au-j^^onds^ssued 
thorized  by  the  act  of  July  first,  eighteen  hundred  and  ^^^^jp"  jj^|^'™|^ 
sixty-two,  "  To  aid  in  the  construction  of  a  railroad  and  ^  |^  ^Jj^j^^rs^r 
telegraph  line  from  the  Missouri  River  to  the  Pacific  ""^^  ?i,ooo. 
Ocean,"  and  by  all  acts  amendatory  thereof,  may  be  issued 
in  denominations  greater  than  one  thousand  dollars,  at 
the  discretion  of  the  Secretary  of  the  Treasury :  Provided.,    isq2,'c^'-  120, 
however.,  That  it  shall  at  all  times  be  optional  with  any^gg     ^"''    p 
railroad  company  whether  they  will  receive  bonds  of  a  vou^*xiii,^^p! 
larger  denomination  than  one  thousand  dollars.  ^°i865,  ch.  88, 

Approved,  July  26,  1866.  Joi:^"''   ^' 

ACT  OF  FEBRUARY  5,  1867. 

Chap.  XXVI. — An  act  to  punish  certain  crimes  in  rela- ^^  ^t^t-  ^-^ 
tion   to   the  pvMic  securities   and   currency,   and  for 
other  purposes. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
bled, That  if  any  person  or  persons  shall  buy,  sell,  ex- ^^,  Pe|aiJ:y ^.^r 
change,  transfer,  receive  or  deliver,  any  false,  Gorged,  et_«^;j^*orj^gj|d 
counterfeited  or  altered  bond,  bill,  certificate  of  indebt-e|c.  ^^"h^^n^ 
edness,  certificate  of  deposit,  coupon,  draft,  check,  bill  of  fa"  b|gPass^«^ 
exchange,  money  order,  indorsement.  United  States  note,  senuine. 
Treasury  note,  circulating  note,  postage  stamp,  revenue 
stamp,  postage-stamp  note,  fractional  note,  or  other  obli- 
gation or  security  of  the  United  States,  or  circulating  note 
of  any  banking  association  organized  or  acting  under  the 
laws  of  the  United  States,  which  has  been  issued  or  may 
hereafter  be  issued  under  any  act  of  Congress  heretofore 
passed,  or  which  may  hereafter  be^assed,  with  the  intent, 
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expectation,  or  belief,  that  the  same  shall  or  will  be 
passed,  altered,  published  or  used  as  true  and  genuine, 
such  person   or  persons  so  offending  shall  be   deemed 
guilty  of  felony,  and  on  conviction  thereof  shall  be  im- 
prisoned not  more  than  ten  years,  or  fined  not  exceeding 
five  thousand  dollars,  or  both,  at  the  discretion  of  the 
court. 
o/usin  Ta"ds^     ^^^-  2-  -^«<^  ^^  «^  further  enacted,  That  it  shall  not  be 
chcniars,^.  etc.;  lawful  to  design,  engrave,  print,  or  in  any  manner  make 
Unites'*  sfatel  °^  cxecute,  or  to  utter,  issue,  distribute,  circulate  or  use, 
daled'^ unilw- ^'^y  business  or  professional  card,  notice,  placard,  cir- 
*"'•  cular,  handbill,  or  advertisement,  in  the  likeness  or  simili- 

tude of  any  bond,  certificate  of  indebtedness,  certificate 
of  deposit,  coupon,  United  States  note,  Treasury  note,  cir- 
culating note,  fractional  note,  postage-stamp  note,  or 
other  obligation  or  security  of  the  United  States,  or  of 
any  banking  association  organized  or  acting  under  the 
laws  thereof,  which  has  been  or  may  be  issued  under  or 
authorized  by  any  act  of  Congress  heretofore  passed  or 
renaity,  how  which  may  hereafter  be  passed.    And  any  person  or  per- 

recovered     and  ■' ,  .  ^  .   .  »        •  •  in 

to  whose  use.    gons  offending  against  the  provisions  of  this  section  shall 
be  subject  to  a  penalty  of  one  hundred  dollars,  to  be  re- 
covered by  an  action  of  debt,  one  half  to  the  use  of  the 
informer. 
^Ji=e  printing.     Sec.  3.  And  le  it  further  enacted,  That  it  shall  not  be 
oriiotlce  etc*''"^^-^"'^  ^^  Write,  print,  or  otherwise  impress  upon  any 
stafe^s'^securuy'''^'^^'   Certificate   of   indebtedness,   or   other   instrument 
made  unlaw- specified  in  the  last  preceding  section,  any  business  or 
professional  card,  Tiotice  or  advertisement,  or  any  notice 
or  advertisement  of  any  goods,  wares,  or  merchandise,  or 
of  any  drug  or  medicine,  or  of  any  invention  or  patent, 
renaity,  how  or  of  any  other  matter  or  thing  whatsoever :  and  any  per- 

lecovered,    and  "^  zr       t  •  i  •   ■ 

to  whose  use.   SOU  Or  persons  offending  against  the  provisions  of  this 
section,  shall  be  subject  to  a  penalty  of  one  hundred  dol- 
lars, to  be  recovered  by  an  action  of  debt,  one  half  to  the 
use  of  the  informer. 
^^Penaity^  for     Sec.  4.  And  he  it  further  enacted,  That  if  any  person 
impressions  up- shall,  without  authority  from  the  United  States,  take, 

on  any  materi-  ^ 

It  *^  ^^l  'T''  P''^*^'^^^'  make,  or  cause  to  be  taken,  procured  or  made, 
In 'printinglupon  lead,  foil,  wax,  plaster,  paper,  or  any  other  sub- 
etf  °to  ^be*r' d  ^*^^"^^  *''''  "^^terial,  an  impression,  stamp,  or  imprint  of, 
in  'printing, from,  or  by  the  use  of,  any  bed-plate,  bed-piece,  die.  roll. 

etc.,     any     se-  ,  i  i     •        i  • 

curity,  etc.,  to  plate,  Seal,  type,  or  other  tool,  implement,  instrument  or 

be  issued  by  or^    .      '  \  l.        -,  •  \    ■,         ■,  ,     . 

tor  the  United  thing,  used,  or  fitted  or  intended  to  be  used,  in  printing, 
stamping  or  impressing,  or  in  making  other  tools,  imple- 
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ments,  instruments  or  things  to  be  used,  or  fitted  or  in- 
tended to  be  used,  in  printing,  stamping  or  impressing 
any  kind  or  description  of  bond,  bill,  note,  certificate, 
coupon,  or  other  paper,  obligation,  security  or  instrument 
now  authorized,  or  hereafter  to  be  authorized,  by  law,  to 
be  executed,  altered,  delivered,  given,  issued  or  put  in  cir- 
culation by,  for,  or  in  behalf  of  the  United  States,  such 
person  shall  be  deemed  guilty  of  felony,  and,  on  convic- 
tion, be  punished  by  imprisonment  not  more  ten  years, 
or  by  fine  not  exceeding  five  thousand  dollars,  or  both, 
at  the  discretion  of  the  court. 

Sec.  5.  And  he  it  further  enacted,  That  if  any  person     Penalty  for 
shall,  with  intent  to  defraud,  have  in  his  possession,  keep-  session,  '"w^th- 
ing,    custody,   or   control,   without   authority   from   the  and  wfth  inten't 
United  States,  any  imprint,  stamp  or  impression,  taken  orimpression|ete^ 
made  upon  any  substance  or  material  whatsoever,  of  any  etc.,    u^sed  "or 
tool,  implement,  instrument,  or  thing  used  or  fitted,  or  in- printing,    etc., 
tended  to  be  used,  for  any  or  either  of  the  purposes  men-te^issued'^bf  o? 
tioned  in  the  last  foregoing  section ;  or  if  any  person  shall,  states ; 
with  intent  to  defraud,  sell,  give,  or  deliver  any  such  im- 
print, stamp  or  impression  to  any  other  person ;  such  per- 
son, so  offending,  shall  be  deemed  guilty  of  felony,  and 
on  conviction  be  punished  by  imprisonment  not  more  than 
ten  years,  or  by  fine  not  exceeding  five  thousand  dollars. 

Sec.  6.  And  he  it  further  enacted.  That  if  any  person,  for    secreting, 

.  in   carrying  away, 

whether  employed  under  the  United  States  or  not,  shall, etc.,  without 

•■^  _    .       ,    _,  •.!  ■       authority  from 

Without  authority  from  the  United  States,  secrete  within,  any    place    of 

.    -.         deposit,      any 

embezzle,  or  take  and  carry  away  irom  "anv  building,  tool,  etc.,  used 

'  ,  n  T  1  1  or  intended  for 

room,  office,  apartment,  vault,  sate,  or  other  place  where  printing,    etc, 

'  1      r  1  111  Till  1°''   'o""   <naking 

the  same  is  kept,  used,  employed,  placed,  lodged,  or  ^^'^^°\^^^\^% 
posited  by  authority  of  the  United  States,  any  bed-piece,  prtating,  ^etc., 
bed-plate,  roll,  plate,  die,  .seal,  type,  or  other  tool,  imple-  currency,  etc.; 

^         '  ''^,'  '         ,,  -,     ■        ,  ■  to  be  issued  by 

ment,  or  thing  used,  or  fitted  to  be  used,  m  stamping  '^r  Sj^j Jg°  L^*^^^^ 
nrintine,  or  in  making  some  other  tool  or  implement  used  for  taking,  etc.! 

„         ,  ,  ■.    ■  ■  •    i^-  1  •      n  without      au- 

or  fitted  to  be  used  in  stamping  or  printing,  any  kind  orthority,^  a^n^y 
description  of  bond,  bill,  note,  certificate,  coupon,  postage  pared  and  in- 
stamp,  revenue  stamp,  fractional  currency  note,  or  other  used  in  mak- 

.  ,1.       ,.  T-  ^  .  ing         such 

paper,  instrument,  obligation,  device,  or  document,  now  stamps  or  cur- 
authorized  or  hereafter  to  be  authorized  by  law  to  beed,  'etc.,  in 
printed,  stamped,  sealed,  prepared,  issued,  uttered,  or  put  part,  and  in- 
in  circulation  by  or  on  behalf  of  the  United  States;  or  circulation  and 
shall,  without  such  authority,  so  secrete,  embezzle,  or  take  currency,  etc. ; 
and  carry  away  any  paper,  parchment,  or  other  material 
prepared  and  intended  to  be  used  in  the  making  of  any 
or  either  of  such  papers,  instruments,  obligations,  devices. 
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or  documents ;  or  shall,  without  such  authority,  so  secrete, 
embezzle,  or  take  and  carry  away  any  paper,  parchment, 
or  other  material  printed  or  stamped,  in  whole  or  in  part, 
and  intended  to  be  prepared,  issued,  or  put  in  circulation, 
by  or  on  behalf  of  the  United  States,  as  one  of  the  papers, 
instruments,  or  obligations  hereinbefore  named,  or  printed 
or  stamped,  in  whole  or  in  part,  in  the  similitude  of  any 
such  paper,  instrument,  or  obligation,  whether  it  be  in- 
tended to  issue  or  put  the  same  in  circulation  or  not ;  such 
person  or  persons  so  offending  shall,  on  conviction,  be 
punished  by  imprisonment  not  exceeding  ten  years,  or  by 
fine  not  exceeding  five  thousand  dollars,  or  both,  at  the 
discretion  of  the  court. 
wVtho^Vau^  -  Sec.  7.  And  be  it  further  enacted,  That  if  any  person 
any'^p*iace  of'a"  shall  take  and  carry  away,  without  authority  from  the 
per'pi-epared^or  United  States,  from  the  place  where  it  has  been  filed, 
u°e^?o^  procure  lo^Jg^"^)  01"  deposited,  or  where  it  may  for  the  time  being 
monly^from,  SJ  actually  be  kept  by  authority  of  the  United  States,  any 
ciaims*aga1ns°t!  f'^'^tificate,    affidavit,    deposition,    written    statement    of 
ItetesY  "wheth^  f acts,  power  of  attorney,  receipt,  voucher,  assignment, 
has^orVs^not  ^^  Other  document,  record,  file,  or  paper,  prepared,  fitted, 
such  daim'^has  °^  intended  to  be  used  or  presented  in  order  to  procure 
so  auowea.^^^"  *^^®  payment  of  money  from  or  by  the  United  States, 
or  any  officer  or  agent  thereof,  or  the  allowance  or  pay- 
ment of  the  whole  or  any  part  of  any  claim,  account,  or 
demand   against  the  United   States,  whether  the  same 
has  or  has  not  already  been  so  used  or  presented,  and 
whether  such  claim,  account,  or  deinand,  or  any  part 
thereof,  has  or  has  not  already  been  allowed  or  paid; 
u  s^*S^"or'  at^  *"''  ^^  ^^y  person  shall  present  or  use  or  attempt  to  use 
tempUngtouseany  such  document,  record,  file,  or  paper,  so  taken  and 
carried  away  in  order  to  procure  the  payment  of  any 
money  from  or  by  the  United  States,  or  any  officer  or 
agent  thereof,  or  the  allowance  or  payment  of  the  whole 
or  any  part  of  any  claim,  account,  or  demand  against 
the  United  States;  such  person,  so  offending,  shall  be 
deemed  guilty  of  felony,  and  on  conviction  be  impris- 
oned not  more  than  ten  years,  or  fined  not  exceeding 
five  thousand  dollars,  at  the  discretion  of  the  court. 
Approved,  February  5,  1867. 
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ACT  OF  MARCH  2,  1867. 

Chap.  CLXIII. — An  act  supplemental  to  '■'■An  act  to  es-  ^gi*  stat.  l., 
tablish  the  Treasury  Department,''^  approved  the  sec-  ^^\  ^h.  12. 
ond  of  September,  seventeen  hundred  and  eighty-nine. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
bled,  That  the   Secretary   of  the  Treasury   shall   have  ^  T.he  ^^^^^I'^fy 
power,  by  an  appointment  under  his  hand  and  official  ™Y  of "t he 'is^ 
seal,  to  delegate  to  one  of  the  assistant  secretaries  of  the!'®?^°'  ^«<;'"«- 

'  ^  tanes    to    sign 

treasury,  authority  to  sign  in  his  stead  all  warrants  for  ^ay'^monej^  etc" 
the  payment  of  money  into  the  public  treasury,  and  all 
warrants  for  the  disbursement  from  the  public  treasury 
of  money  certified  by  the  proper  accounting  officers  of 
the  treasury  to  be  due  upon  accounts  duly  audited  and 
settled  by  them;  and  such  warrants  so  signed  shall  be 
in  all  cases  of  the  same  validity  as  if  they  had  been 
signed  by  the  Secretary  of  the  Treasury  himself. 
Approved,  March  2,  1867. 

ACT    OF    MARCH    2,  1867. 

Chap.  CXCIV. — An  act  to  provide  ways  o.nd  means  for  gg|*  ^'^'-  ^■' 
the  payment  of  compound-interest  notes. 

Be  it  enacted  by  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
bled, That  for  the  purpose  of  redeeming  and  retiring  any     Temporary 
compound  interest  notes  outstanding,  the  Secretary  of  cates  may  be  is- 

SUCQ    to    I'Prt  PPTTV 

the  Treasury  is  hereby  authorized  and  directed  to  issue  com pound-m- 

temporary  loan  certificates  in  the  manner  prescribed  by 

section  four  of  the  act  entitled  "  An  act  to  authorize  the 

issue  of  United  States  notes  and  for  the  redemption  or 

funding  thereof,  and  for  funding  the  floating  debt  of 

the    United    States,"    approved   February   twenty-fifth, 

eighteen  hundred  and  sixty-two,  bearing  interest  at  a    Rateofiater- 

rate  not  exceeding  three  per  centum  per  annum,  principal 

and  interest  payable  in  lawful  money  on  demand;  and.  Principal  and 

.,.„„  .  ,,      interest    p  a  y  - 

said  certificates  of  temporary  loan  may  constitute  and  be  able  in  lawful 

.  .  money. 

held  by  any  national  bank  holding  or  owning  the  same,     certificates 

.  •'•'  ..".  .      ^       .  may  be  held  by 

ar  a  part  of  the  reserve  provided  for  in  sections  thirty-one  b  a  n  k  s  as  re-, 
and  thirty-two  of  the  act  entitled  "  An  act  to  provide  a 
national  currency  secured  by  a  pledge  of  United  States 
bonds,  and  to  provide  for  the  circulation  and  redemption 
;  thereof,"  approved  June  three,  eighteen  hundred  and 
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Proviso.  sixty- four:  Provided,  That  not  less  than  two-fifths  of 
the  entire  reserve  of  such  bank  shall  consist  of  lawful 
money  of  the  United  States :  And  provided  further,  That 
the  amount  of  such  temporary  certificates  at  any  time 
outstanding  shall  not  exceed  fifty  millions  of  dollars. 
Approved,  March  2,  1867. 

ACT  OF  FEBRUAEY  4, 1868. 

^^15  Stat.  L..  Chap.  VI. — An  act  to  suspend  further  reduction  of  the 

currency. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
Fowerot  Sec- iled,  That,  from  and  after  the  passage  of  this  act,  the 
Treasury  to  re-  authority  of  the  Secretary  of  the  Treasury  to  make  any 

duce    currency       ,       ,•  »     ,,  ,  .•    •  it 

by,  etc.,  s  u  s  -  reduction   or   the   currency,    by   retirmg   or   cancelling 

pended.  .  ./ '       ./  o  & 

United  States  notes,  shall  be,  and  is  hereby,  suspended; 
Mutilated  but  nothing  herein  contained  shall  prevent  the  cancella- 

United  States    .  "  .  ^ 

notes  may  be  tion  and  destruction  of  mutilated  United  States  notes, 
Eevisea  Stat-  and  the  replacing  of  the  same  with  notes  of  the  same 

ut6S  3582 

character  and  amount. 

ScHtTYLEE  Colfax, 
Speaker  of  the  House  of  Representatives. 
B.  F.  Wade, 
President  of  the  Senate  pro  tempore. 

Indorsed  by  the  President :  "  Received,  January  23, 1868." 

Note  by  the  Depabtment  of  State. — The  foregoing  act  having 
been  presented  to  the  President  of  the  United  States  for  his  ap- 
proval, and  not  having  been  returned  by  him  to  the  house  of 
Congress  in  which  it  originated  within  the  time  prescribed  by  the 
Constitution  of  the  United  States,  has  become  a  law  without  his 
approval. 

ACT  OF  JULY  25,  1868. 

183.^  ^*^*-  ^-Chap.  CCXXXVII.— .4»i  act  to  provide  for  a  further 
issue  of  temporary  loan  certificates,  for  the  purpose  of 
redeeming  and  retiring  the  remainder  of  the  outstand- 
ing compound-interest  notes. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
loaV"  ert^fY  ^^^^'  ^hat  for  the  sole  purpose  of  redeeming  and  retiring 
toVautbl^izId*^^  remainder  of  the  compound-interest  notes  outstand- 
standinrcom:i"g'  ^^^  Secretary  of  the  Treasury  is  hereby  authorized 
notes?^  ^'^"^^^^^^^^  directed  to  issue  an  additional  amount  of  temporary 
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loan  certificates,  not  exceeding  twenty-five  millions  of 
dollars;  said  certificates  to  bear  interest  at  the  rate  of    Kate  of  inter- 
three  per  centum  per  annum,  principal  and  interest  pay- 
able in  lawful  money  on  demand,  and  to  be  similar  in 
all  respects  to  the  certificates  authorized  by  the  act  en- 
titled "An  act  to  provide  ways  and  means  for  the  pay- 
ment of  compound-interest  notes,"  approved  March  sec- 
ond, eighteen  hundred  and  sixty-seven ;  and  the  said  cer-     m  a  y  f  o  c  m 
tificates  may  constitute  and  be  held  by  any  national  bank  s"r  v^e  ot  at 
holding  or  owning  the  same  as  a  part  of  the  reserve,  in 
accordance  with  the  provisions  of  the  above-mentioned 
act  of  March  second,  eighteen  hundred  and  sixty-seven. 
Approved,  July  25,  1868. 

ACT  OF  MARCH  3,  1869. 

Chap.  CXXIII. — An  act  making  appropriations  to  sup-    i|   stat.   l., 
ply  deficiencies  in  the  appropriations  for  the  service 
of  the  Government  for  the  fiscal  year  ending  June 
thirtieth^  eighteen  hundred  and  sixty-nine^   and  for 
other  purposes. 

For  necessary  expenses  in  carrying  into  effect  the  sev- ,  Expenses    of 

.  .    .  .  loans  and  treas- 

eral  acts  of  Congress,  authorizing  loans  and  the  issue  of  "ry  notes. 
treasury  notes,  four  hundred  thousand  dollars :  Provided, 
That  no  work  shall  be -done  in  the  engraving  and  print- ^jj"  work  to  be 
ing  bureau  for  private  parties.  ^ate  parties. 

-fC  Sp  Sp  V  V 

Approved,  March  3,  1869. 

ACT  OF  MAECH  18,  1869. 

Chap.  I. — An  act  to  strengthen  the  public  credit.         le  stat.  l.,  i. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  as- 
sembled. That  in  order  to  remove  any  doubt  as  to  the    The  faith  of 

'  -1.     1  It    '      J      1  T         *"6     United 

purpose  of  the  Government  to  discharge  all  ]ust  obliga- states  pledged 

,  ,.  ,.  1    i  iii  n-   I.-        to  the  payment, 

tions  to  the  public  creditors,  and  to  settle  conflicting m  coin  or, its 

.  .  -equivalent,     of 

questions  and  interpretations  or  the  laws  by  virtue  otaii  obiigationa 

■..         ■!  ..n-i-ii°*    t°®    United 

which  such  obligations  have  been  contracted,  it  is  hereby  states,  etc.,  ex- 
provided  and  declared  that  the  faith  of  the  United  States   Revised  stat- 

■^  T        T  1  ,    •  •  "J.  •         ntes,  3693. 

is  solemnly  pledged  to  the  payment  m  coin  or  its  equiva- 
lent of  all  the  obligations  of  the  United  States  not  bear- 
ing interest,  known  as  United  States  notes,  and  of  all  the 
15712°— 10 15 
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interest-bearing  obligations  of  the  United  States,  except 
in  cases  where  the  law  authorizing  the  issue  of  any  such 
obligation  has  expressly  provided  that  the  same  may  be 
paid  in  lawful  money  or  other  currency  than  gold  and 
ini°obifgaHons  silver.    But  none  of  said  interest-bearing  obligations  not 
SStto™be^piid  already  due  shall  be  redeemed  or  paid  before  maturity 
ritruntesl*etc:"nless  at  such  time  United  States  notes  shall  be  convert- 
ible into  coin  at  the  option  of  the  holder,  or  unless  at 
such  time  bonds  of  the  United  States  bearing  a  lower  rate 
of  interest  than  the  bonds  to  be  redeemed  can  be  sold  at 
of^the'unitedPar  in  coin.    And  the  United  States  also  solemnly  pledges 
Stotes  notes  in  jjg  f ^jj-j^  j.^  j^ake  provision  at  the  earliest  practicable 
period  for  the  redemption  of  the  United  States  notes  in 
coin. 

Approved,  March  18,  1869. 

ACT  OF  MARCH  25,  1870. 

16  Stat  L.,  77.  Chap.  XXX. — An  act  prescribing  the  duty  of  the  Secre- 
tary of  the  Treasury  in  certain  cases  therein  named. 

Be  it  enacted  by  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  as- 
fr^Thlunit'ed^fi™*^^^?  That  whenever  any  State  shall  have  been,  or 
i*fa*te*°to*be'"ay  be,  in  default  in  the  payment  of  interest  or  principal 
if  "state'  is**in  ^^  .investments  in  stocks  or  bonds  issued  or  guaranteed 
me'nt'of°intM-by  such  State  and  held  by  the  United  States  in  trust,  it 
«st  orjrindpai  ghaij  be  the  duty  of  the  Secretary  of  the  Treasury  to 
ir  ami  held  ?n  retain  the  whole,  or  so  much  thereof  as  may  be  necessary, 
United  ""Itates!  of  any  moneys  due  on  any  account  from  the  United  States 
•to  such  State,  and  to  apply  the  same  to  the  payment  of 
such  principal  and  interest,  or  either,  or  to  the  reimburse- 
ment, with  interest  thereon,  of  moneys  advanced  by  the 
United  States  on  account  of  interest  due  on  such  stocks  or 
bonds. 
Approved,  March  25,  1870. 

ACT  OF  JULY  8,  1870. 

16  Stat  l.,Chap.  CCXXIX. — An  act  providing  for  refunding  the 
interest  paid  by  the  State  of  Massachusetts  on  money 
expended  by  her  on  account  of  the  war  of  eighteen 
hundred  and  twelve  to  eighteen  hundred  and  fifteen. 

(This  act  provides  for  the  payment  to  Massachusetts 
of  an  allowance  for  interest  on  money  expended  by  said 
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State  on  account  of  the  war  of  1812-1815  with  Great 
Britain  by  an  issue  of  United  States  certificates  of  indebt- 
edness, of  the  denomination  of  one  thousand  dollars  each, 
to  run  for  five  years,  with  interest  at  four  per  cent  per 
annum,  payable  semiannually.) 

ACT  OF  JULY  14,  1870. 

Chap.  CCLVI. — An  act  to  authorize  the  refunding  of  the  „  i^  stat.  l.. 
national  debt. 

Be  it  enacted  by  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  as- 
sembled, That  the  Secretary  of  the  Treasury  is  hereby  secretary  of 
authorized  to  issue,  in  a  sum  or  sums  not  exceeding  in  the  may  issue  ^So? 
aggregate  two  hundred  million  dollars,  coupon  or  regis-  ooo"^  coupon  or 
tered  bonds  of  the  United  States,  in  such  form  as  he  may  pe/eent  bonds, 
prescribe,  and  of  denominations  of  fifty  dollars,  or  some  ter^tSf  year*  • 
multiple  of  that  sum,  redeemable  in  coin  of  the  present  pAnclpa"*  and 
standard  value,  at  the  pleasure  of  the  United  States,  after  b?e1n*coin'';*^*' 
ten  years  from  the  date  of  their  issue,  and  bearing  inter-  c em  be r"  1 1\ 
est,  payable  semi-annually  in  such  coin,  at  the  rate  of  five  ^  aiIo,  not  over 

_  .  1  i  T         $300,000,000 

per  cent,  per  annum;  also  a  sum  or  sums  not  exceeding 2 j   per  cent 
in  the  aggregate  three  hundred  million  dollars  of  like  aSie  ^'after^lS- 
bonds,  the  same  in  all  respects,  but  payable  at  the  pleasure  ***°  ^^^^s- 
of  the  United  States,  after  fifteen  years  from  the  date  of 
their  issue,  and  bearing  interest  at  the  rate  of  four  and  a 
half  per  cent,  per  annum;  also  a  sum  or  sums  not  exceed-  ji^ooo'ooo'ooo 
ing  in  the  aggregate  one  thousand  million  dollars  of  like  4^Jj|  ""redeem- 
bonds,  the  same  in  all  respects,  but  payable  at  the  pleasure  *'''^g|J*^'^  *''*'^- 
of  the  United  States,  after  thirty  years  from  the  date  of 
their  issue,  and  bearing  interest  at  the  rate  of  four  per 
cent,  per  annum ;  all  of  which  said  several  classes  of  bonds  ^  au  ^to  be^e^ 
and  the  interest  thereon  shall  be  exempt  from  the  pay-tJnited   states 
ment  of  all  taxes  or  duties  of  the  United  States,  as  well  ^Revi||d^stat- 
as  from  taxation  in  any  form  by  or  under  State,  munici- 
pal, or  local  authority;  and  the  said  bonds  shall  have  set ^^Bonds^ to ^s^et 
forth  and  expressed  upon  their  face  the  above  specified  when  payable. 
conditions,  and  shall,  with  their  coupons,  be  made  pay- 
able at  the  Treasury  of  the  United  States.    But  nothing  ^^Bonded  ^debt 
in  this  act,  or  in  any  other  law  now  in  force,  shall  be  con-  creased, 
strued  to  authorize  any  increase  whatever  of  the  bonded 
debt  of  the  United  States. 

Sec.  2.  And  he  it  further  enacted,  That  the  Secretary  of 
the  Treasury  is  hereby  authorized  to  sell  and  dispose  of 
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Jifbon'ds^ltany  of  the  bonds  issued  under  this  act,  at  not  less  than 
for  coinr  and*^^^'^  P^"^  value  foF  coin,  and  to  apply  the  proceeds  thereof 
apply  proceeds,  to  the  redemption  of  any  of  the  bonds  of  the  United 
jun^e*2ofi874°*^*^*^^  Outstanding,  and  known  as  five-twenty  bonds  at 
cha*nge'forflvl^*'^®^^  P^^  value,  or  he  may  exchange  the  same  for  such 
twentiesat par. five-twenty  bonds,  par  for  par;  but  the  bonds  hereby 
authorized  shall  be  used  for  no  other  purpose  whatsoever, 
tion^  for'^ex- And  a  sum  not  exceeding  one-half  of  one  per  cent,  of  the 
^*Revised  Stat-  bonds  herein  authorized  is  hereby  appropriated  to  pay  the 
utes,  3689.  expense  of  preparing,  issuing,  advertising,  and  disposing 
of  the  same. 

(Section  3  provides  that,  after  the  maturity  of  any  of 
the  bonds  herein  authorized,  payment  thereof  shall  be 
made  at  the  discretion  of  the  Secretary  of  the  Treasury, 
the  bonds  to  be  called  for  by  public  notice  specifying 
their  dates  arid  numbers,  beginniiig  with  the  bonds  last 
dated  and  numbered,  and  the  interest  on  bonds  thus  se- 
lected ceasing  three  months  after  the  date  of  such  notice. 
(Section  4  authorizes  the  Secretary,  with  any  coin  that 
is  lawfully  applicable,  to  pay  at  par  and  cancel  any  of  the 
five-twenty  bonds  that  may  become  redeemable  by  the 
terms  of  their  issue ;  the  bonds  to  be  called  for  by  public 
notice  as  above,  interest  ceasing  in  like  manner,  and  the 
bonds  to  be  called  in  numerical  order,  beginning  with  the 
bonds  first  numbered  and  issued.) 
may 'withfn     ^^^'  ^'  ^^^  ^^  *^  further  enacted,  That  the  Secretary 
<  cSye^goM'coln  °^  ^^^  Treasury  is  hereby  authorized,  at  any  time  within 
?ss^ue°^certm-*^*'  ycars  from  the  passage  of  this  act,  to  receive  gold 
blirfngi'nferest  ^°i"  °*  ^^^  United  States  on  deposit  for  not  less  than 
per"°ce2r''pll*^^''*y  ^^7^'  ^^  ^"^^  ^f  not  less  than  one  hundred  dollars, 
annum.  ^jt}^  the  Treasurer  or  any   assistant  treasurer  of  the 

United  States,  authorized  by  the  Secretary  of  the  Treas- 
ury to  receive  the  same,  who  shall  issue  therefor  certifi- 
cates of  deposit,  made  in  such  form  as  the  Secretary  of 
the  Treasury  shall  prescribe,  and  said  certificates  of  de- 
posit shall  bear  interest  at  a  rate  not  exceeding  two  and 
when^nd'ho'W^  ^^1*  P^^  Cent,  per  annum;  and  any  amount  of  gold  coin 
Tawn!"*  '"""  so  deposited  may  be  withdrawn  from  deposit  at  any  time 
after  thirty  days  from  the  date  of  deposit,  and  after  ten 
ciase!when° days'  notice,  and  on  the  return  of  said  certificates:  Pro- 
'="^-  vided,  That  the  interest  on  all  such  deposits  shall  cease 

Jyla^on  del  and  determine  at  the  pleasure  of  the  Secretary  of  the 
Ee'lppUeT  '"Treasury.    And  not  less  than  twenty-five  per  cent,  of 
the  coin  deposited  for  or  represented' by  said  certificates 
of  deposits  shall  be  retained  in  the  Treasury  for  the  pay- 
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ment  of  said  certificates;  and  the  excess  beyond  twenty- 
five  per  cent,  may  be  applied,  at  the  discretion  of  the 
Secretary  of  the  Treasury,  to  the  payment  or  redemption 
of  such  outstanding  bonds  of  the  United  States,  hereto- 
fore issued  and  known  as  the  five-twenty  bonds,  as  he 
may  designate  under  the  provisions  of  the  fourth  section 
of  this  act :  and  any  certificates  of  deposit  issued  as  afore-   certificates  of 

.        ,  .  ,       ,        .  ,  deposit,  etc.,  re- 

said,  may  be  received  at  par  with  the  interest  accrued  ceived  in  pay- 

.  iii'T  -1  ment  of  bonds 

thereon,  m  payment  lor  any  bonds  authorized  to  be  issued  hereby  author- 
by  this  act. 

Sec.  6.  And  he  it  further  enacted.  That  the  United ,  united  states 

'  '  bondspur- 

States  bonds  purchased  and  now  held  in  the  Treasury  incbasedandnow 

■  1      1  •   ■  1      •  ■    1  ■  •'         held    in    the 

accordance  with  the  provisions  relating  to  a  sinking  fund,  Treasury  to  be 
of  section  five  of  the  act  entitled  "An  act  to  authorize  the  Ji«^'sed  stat- 
issue  of  United  States  notes,  and  for  the  redemption  or 
funding  thereof,  and  for  funding  the  floating  debt  of  the 
United  States,"  approved  February  twenty-fifth,  eighteen 
hundred  and  sixty-two,  and  all  other  United  States  bonds 
which  have  been  purchased  by  the  Secretary  of  the  Treas- 
ury, with  surplus  funds  in  the  Treasury,  and  now  held  in 
the  Treasury  of  the  United  States  shall  be  cancel  [l]ed 
and  destroyed,  a  detailed  record  of  such  bonds  so  cancelled  of '^t™'be*'flrlt 
and  destroyed,  to  be  first  made  in  the  books  of  the  Treas-  ™''^«- 
ury  Department.    Any  bonds  hereafter  applied  to  said  ^^su^i^bonds^so 
sinking  fund,  and  all  other  United  States  bonds  redeemed  chased  an^d^hew 
or  paid  hereafter  by  the  United  States,  shall  also  in  like  recorded^  and 
manner  be  recorded,  cancel  [l]ed,  and  destroyed,  and  the 
amount  of  the  bonds  of  each  class  that  have  been  can- 
cel [l]ed   and  destroyed   shall  be   deducted  respectively 
from  the  amount  of  each  class  of  the  outstanding  debt  of 
the  United  States.    In  addition  to  other  amounts  that    An   amoimt 

-  ,  6QU&1   TO  inter- 

may  be  applied  to  the  redemption  or  payment  of  thees^t^^on^^a^i^i 
public  debt,  an  amount  equal  to  the  interest  on  all  bonds  jng^to^sinkmg 
belonging  to  the  aforesaid  sinking  fund  shall  be  applied,  piied  ^to^jKij- 
as  the  Secretary  of  the  Treasury  shall  from  time  to  timedebt^^^^^  ^^^^ 
direct,  to  the  payment  of  the  public  debt  as  provided  forutes,  seoe. 
in  section  five  of  the  act  aforesaid.    And  the  amount  so  ^ Amount^to  be 
to  be  applied  is  hereby  appropriated  annually  for  thatpriated. 
purpose,  out  of  the  receipts  for  duties  on  imported  goods. 
Approved,  July  14,  1870. 
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ACT  OF  JANUARY  20,  1871. 

399.®  ^'^*-  ^^  Chap.  XXIII.— ^w,  act  to  amend  an  act  entitled  ^^An  act 
to  authorize  the  refunding  of  the  national  debt. 

Be  it  enacted  ly  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
pef "ceSfbonds  ^^^^5  That  the  amount  of  bonds  authorized  by  the  act 
?rVa  sVd '  °o  ^^PProved  July  fourteen,  eighteen  hundred  and  seventy, 
Sl*d°'°inte?e°"  entitled  "An  act  to  authorize  the  refunding  of  the  national 
"utrterly*'"''''*  debt,"  to  be  issued  bearing  five  per  centum  interest  per 
^t^ej'lllgf'**- annum,  be,  and  the  same  is,  increased  to  five  hundred 
millions  of  dollars,  and  the  interest  of  any  portion  of  the 
bonds  issued  under  said  act,  or  this  act,  may,  at  the  dis- 
cretion of  the  Secretary  of  the  Treasury,  be  made  payable 
rSrtaT'amount<l"*J'**^"ye*''^y-  Pifovidcd,  however,  That  this  act  shall 
not  to  exceed,  jjq|-  i^g  construed  to  authorize  any  increase  of  the  total 
17^  i873*''sec.*2!  amount  of  bonds  provided  for  by  the  act  to  which  this  act 
is  an  amendment. 

Approved,  January  20,  1871. 

ACT  OF  MAY  23,  1872. 


156. 


17  Stat.  li.,  Chap.  CXCVII. — An  act  defining  and  limiting  the  appro- 
priation of  certain  moneys  for  the  preparation,  issue, 
and  reissue  of  the  securities  of  the  United  States,  and 
for  other  purposes. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
the'^Fs^sueTetc.!^^^^?  That  the  expenses  of  the  issue,  reissue,  transfer, 
rities.etc.  t^be  delivery,  redemption,  and  destruction  of  securities,  legal- 
app/opria«on! lender  notes,  fractional  currency,  checks,  certificates, 
ceed  °  e'tc!"  ^^  Commissions,  and  for  any  plate  and  seal  engraving  and 
utes^3689.^*^*  P^^^^^^^S  required  by  the  Treasury  Department,  shall  be 
sec' 4''^act'june  P^^d  from  and  shall  not  exceed  the  appropriation  of  one 
20, 1874.  pgj.  centum  of  the  amount  of  legal-tender  notes,  frac- 

tional currency  and  securities  issued  during  each  fiscal 
year:  Provided,  That  nothing  herein  contained  shall  be 
g^^ '  ™  "°*'°°' construed  to  increase  or  enlarge  the  appropriation  con- 
see  sec.  4.      tained  in  the  second  section  of  the  act  entitled  "An  act 
to  authorize  the  refunding  of  the  national  debt,"  approved 
July  fourteenth,  eighteen  hundred  and  seventy. 
Approved,  May  23,  1872. 
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ACT  OF  JUNE  1,  1872. 

Chap.  CCLIY- — An  act  to  provide  for  the  issue  of  hands    n  stat.  l., 
in  lieu  of  destroyed  or  defaced  bonds  of  the  United 
States.  • 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
bled, That  whenever  it  shall  appear  to  the  Secretary  of    Bonds  of  the 
the  Treasury,  by  clear  and  unequivocal  proof,  that  any  may  be  issued 
interest-bearing  bond  of  the  United  States  has,  without  destroyed  or 

defaced. 

bad  faith  upon  the  part  of  the  owner,  been  destroyed,    Revised  stat- 

**       '  utes   3702 

wholly  or  in  part,  or  so  defaced  as  to  impair  its  value 

to  the  holder,  and  which  bond  shall  be  identified  by 

number  and  description,  the  Secretary  of  the  Treasury 

shall,  under  such  regulations  and  with  such  restrictions  • 

as  to  time  and  retention  for  security  or  otherwise  as  he 

may  prescribe,  issue  a  duplicate  of  such  bond,  having 

the  same  time  to  run,  bearing  like  interest  as  the  bond 

so  proved  to  have  been  destroyed  or  defaced,  and  so 

marked  as  to  show  the  original  number  of  the  bond 

destroyed  and  the  date  thereof:  Provided,  That  where ^^caiied^ bonds 

such  destroyed  or  defaced  bonds  shall  appear  to  have 

been  of  such  a  class  or  series  as  has  been  or  may,  before 

such  application,  be  called  in  for  redemption,  instead 

of  issuing  duplicates  thereof  they  shall  be  paid,  with 

such  interest  only  as  would  have  been  paid  if  presented 

in  accordance  with  such  call. 

Sec.  2.  That  the  owner  of  such  destroyed  or  defaced  g^O'jners  of  de- 
bond  shall  surrender  the  same,  or  so  much  thereof  as  may  toSd^of*?n(tem* 
remain,  and  shall  file  in  the  Treasury  a  bond  in  a  penal  "'^tj  ^'"^  ^u"^*- 
sum  double  the  amount  of  said  destroyed  or  defaced 
bond,  and  the  interest  which  would  accrue  thereon  until 
the  principal  thereof  is  due  and  payable,  with  two  good 
and  sufficient  sureties,  residents  of  the  United  States, 
to  be  approved  by  the  Secretary  of  the  Treasury,  with 
condition  to  indemnify  and  save  harmless  the  United 
States  from  any  claim  upon  the  said  destroyed  or  defaced 
bond. 

Approved,  June  1,  1872. 

Note. — ^A  more  restricted  provision  for  the  issuance  of  lost  or 
destroyed  bonds  was  contained  in  Joint  Resolution  No.  49,  of 
March's,  1871  (16  Stat.  L.,  600). 
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ACT  OF  MARCH  3,  1873. 

5o"  ^***'  ^"  Chap.  CCXXVI.— An  act  making  appropriations  for  the 
legislative,  executive,  and  judicial  expenses  of  the  Gov- 
ernment for  the  year  ending  June  thirtieth^  eighteen 
hundred  and  seventy-four,  and  for  other  purposes. 


theTrefsuryto     ^EC.  2.  That  the  Secretary  of  the  Treasury  is  directed 

S'en'ts°to  ce?-to  withhold  all  payments  to  any  railroad  company  and 

companies'f°o? i^^  assigns,  on  account  of  freights  or  transportation,  over 

freight,  etc.       ^ijgi^  respective  roads,  of  any  kind,  to  the  amount  of 

payments  made  by  the  United  States  for  interest  upon 

bonds  of  the  United  States  issued  to  any  such  company, 

and  which  shall  not  have  been  reimbursed  together  with 

*  the  five  per  cent,  of  net  earnings  due  and  unapplied  as 

ma^*'briii^'su1t  P^^^^'^^^  ^^  ^^^ '  ^"^^  svi^^^  company  may  bring  suit  in 

c"aims  "'*  °^  ^^®  court  of  claims  to  recover  the  price  of  such  freight 

and  transportation;  and  in  such  suit  the  right  of  such 

company  to  recover  the  same  upon  the  law  and  the  facts 

of  the  case  shall  be  determined  and  also  the  rights  of  the 

United  States  upon  the  merits  of  all  the  points  presented 

by  it  in  answer  thereto  by  them  and  either  party  to  such 

supremecourt  ^^'^^  ^^^  appeal  to  the  Supreme  Court ;  and  both  said 

have*  pre ce°-*'°"'^*^  ^^^^^  S^^®  ^"*^^  cause  or  causes  precedence  of  all 

dence.  other  business. 


Approved,  March  3,  1873. 

ACT  OF  MARCH  3,  1873. 

eoi.^  Stat.  L.,  Chap.  CCLXI.— Aji  act  for  the  creation  of  a  court  for 
the  adjudication  and  disposition  of  certain  moneys 
received  into  the  Treasury  under  an  award  made  hy  the 
tribunal  of  arbitration  constituted  by  virtue  of  the  first 
article  of  the  treaty  concluded  at  Washington  the  eighth 
of  May,  anno  Domini  eighteen  hundred  and  seventy- 
one,  between  the  United  States  of  America  and  the 
Queen  of  Great  Britain. 

Be  it  enacted  by  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
bled. That  immediately  upon  the  payment  of  the  sum  of 
money  awarded  to  the  United  States  by  the  tribunal  of 
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arbitration  at  Geneva  to  be  paid  by  the  Government  of  ^he  ^  money 
Great  Britain,  the  same  shall  be  paid  into  the  Treasury,  ^  'Qr^eat^Bri? 
and  used  to  redeem,  so  far  as  it  may,  the  public  debt  of  Ji'"!:™.^'''^^'',  H' 

,       ^_    .       .    _.  "' '  ^  the  tribunal  at 

the  United  States,  and  the  amount  equal  to  the  debt  so  P^''^^^  ^T"  *<> 

^  .  ^  De  used,  etc. 

redeemed  shall  be  invested  m  the  five  per  cent,  registered  Tun|®23^i874' 
bonds  of  the  United  States  to  be  held  subject  to  the  future  1376^'^^"'  "' 
disposition  of  Congress. 
Approved,  March  3,  1873. 

ACT  OF  MAECH  3,  1873. 

Chap.  CCLXVIII. — An  act  to  establish  tlie  custom-house    17  stat.  l., 
valv^  of  the  sovereign  or  pound  sterling  of  Great  Brit- 
ain, and  to  fix  the  Par  of  Exchange. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
bled. That  the  value  of  foreign  coin  as  expressed  in  the     value  of  for, 

_  „  elgn   coin   iq 

money  of  account  of  the  United  States  shall  be  that  of  umted   states 

•^  money    of    ac- 

the  pure  metal  of  such  coin  of  standard  value:  and  thec<»jnt,tobe,etc, 

1  a    1  11        •        •         •         !•  1.1  •  Values  of 

values  01  the  standard  coins  in  circulation  of  the  various  standard  coIdb 

In     circulation 

nations  of  the  world  shall  be  estimated  annually  by  the  to  be  estimated 

1    .  1       >•  1        annually     an4 

director  of  the  mint,  and  be  proclaimed  on  the  first  day  proclaimed. 
of  January  by  the  Secretary  of  the  Treasury. 

Sec.  2.  That  in  all  payments  by  or  to  the  treasury,  ^^  The^^  sorer. 
whether  made  here  or  in  foreign  countries,  where  it  be-  sterling  to  be 

"  .  equal  to  what, 

comes  necessary  to  compute  the  value  of  the  sovereign  or 
pound  sterling,  it  shall  be  deemed  equal  to  four  dollars 
eighty-six  cents  and  six  and  one-half  mills,  and  the  same 
rule  shall  be  applied  in  appraising  merchandise  imported 
where  the  value  is,  by  the  invoice,  in  sovereigns  or  pounds 
sterling,  and  in  the  construction  of  contracts  payable  in 
sovereigns  or  pounds  sterling;  and  this  valuation  shall  ^jj^ii^s^  v^a^ 
be  the  par  of  exchange  between  Great  Britain  and  the  of ^exchange.^  ^ 
United  States;  and  all  contracts  made  after  the  first  day  after^Jan.^^1, 
of  January,  eighteen  hundred  and  seventy-four,  based  ot^er  par  to  be 
on  an  assumed  par  of  exchange  with  Great  Britain  of 
fifty-four  pence  to  the  dollar,  or  four  dollars  forty-four 
and  four  ninths  cents  to  the  sovereign  or  pound  sterling, 
shall  be  null  and  void. 

Sec.  3.  That  all  acts  and  parts  of  acts  inconsistent  ^^^Repeaiing 
with  these  provisions  be,  and  the  same  are  hereby,  re- 
pealed. 

Approved,  March  3,  1873. 

jjoTE. For  previous  determinations  of  the  value  of  the  pound 

sterling  see  the  acts  of  July  14,  1832  (4  Stat.  L.,  593),  and  July 
27,  1842  {5  ibid.,  496). 
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REVISED  STATUTES  APPLICABLE  TO  THE  SUBJECT  OF 
riNANCE. 

ties^MhlsiS-  ^^^-  ^^-  "^^^  Secretary  of  the  Treasury  shall,  from 
*etary.  time  to  time,  digest  and  prepare  plans  for  the  improve- 

ment and  management  of  the  revenue,  and  for  the  sup- 
port of  the  public  credit ;  shall  superintend  the  collection 
of  the  revenue;  shall,  from  time  to  time,  prescribe  the 
forms  of  keeping  and  rendering  all  public  accounts  and 
making  returns ;  shall  grant,  under  the  limitations  herein 
established,  or  to  be  hereafter  provided,  all  warrants  for 
moneys  to  be  issued  from  the  Treasury  in  pursuance  of 
appropriations  by  law;  shall  make  report,  and  give  in- 
formation to  either  branch  of  the  legislature  in  person  or 
in  writing,  as  may  be  required,  respecting  all  matters  re- 
ferred to  him  by  the  Senate  or  House  of  Kepresentatives, 
or  which  shall  appertain  to  his  office ;  and  generally  shall 
perform  all  such  services  relative  to  the  finances  as  he 
shall  be  directed  to  perform. 

Sec.  257.  The  Secretary  of  the  Treasury  shall  make  the 
following  annual  reports  to  Congress: 

First.  A  report  on  the  subject  of  finance,  containing 
estimates  of  the  public  revenue  and  public  expenditures 
for  the  fiscal  year  then  current,  and  plans  for  improving 
and  increasing  the  revenues  from  time  to  time,  for  the 
purpose  of  giving  information  to  Congress  in  adopting 
modes  of  raising  the  money  requisite  to  meet  the  public 
expenditures. 

:{:  H<  4s  H!  4i 

6tto"debts^°o  S^^-  ^4'^^-  -^^^  duties  on  imports  shall  be  paid  in  gold 
Btates'in  what ^'^'^  silvcr  coin  only,  [or  coin  certificates],  or  in  demand 
currency  to  be  Treasury  notes,  issued  under  the  authority  of  the  acts  of 
bracklts'^^in" '"^'^^y  Seventeen,  eighteen  hundred  and  sixty-one,  chapter 
Feb*27^i877°*^^®'  ^"^  February  twelve,  eighteen  hundred  and  sixty- 
ch^9o"sec^i8'  *^°'  chapter  twenty;  and  all  taxes  and  all  other  debts  and 
'°23Dec  1857  demands  than  duties  on  imports,  accruing  or  becoming 
Voi  ii  ^^'''  ^'  ^^^  *°  *^®  United  States,  shall  be  paid  in  gold  and  silver 
18^/  ch 'V^"^"'  Treasury  notes.  United  States  notes,  or  notes  of 
see.  i^  vol.  12,  national  banks ;  and  upon  every  such  payment  credit  shall 
th^  46"^se^c*^5'  ^^  gi^^n  for  the  amount  of  principal  and  interest  due  on 
*°2  Fei^'ilel'^'^y  Treasury  note  [or  notes]  not  received  in  payment  on 
ct-  ^SiJ?^'  ^2i  ^^^  *^*y  when  the  same  are  received. 

^eb  1862,  ch.  33,  sees.  1,  5,  vol.  12,  pp.  345,  346;  11  July,  1862,  eh. 
142  sec  1,  vol.  12,  p.  532;  1  March,  1863,  ch.  73,  sees.  3,  5,  vol.  12, 
pp. '710,  711,  147,  149;  8  June,  1864,  ch.  306,  sec.  23,  vol.  13,  p.  106; 
80  June  1864,  ch.  172,  sec.  2,  vol.  13,  p.  218.  Amended  and  part  repealed 
by  act,  Feb.  27,  1877. 

The  words  in  ordinary  roman  type  in  brackets  were  added,  and 
those  in  italics,  were  struck  out  by  act  of  February  27,  1877. 
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Sec.  3476.  Treasury  notes  bearing  interest  may  be  paid  notes*  payable 
to  any  creditor  of  the  United  States  at  their  face  value,  ^^,jg5«"|^^j°g* 
excluding  interest,  or  to  any  creditor  willing  to  receive  ^^^  73*'sec*^i' 
them  at  par,  including  interest.  30  jun'e^iseS' 

ch.  172,  sec.  2,  vol.  13,  p.  218! 

Sec.  3481.  Whenever  any  State  is  in  default  in  the  ^^  detention ^of 
payment  of  interest  or  principal  on  investments  in  stocks  f^^f^^  '°  ^®" 
or  bonds  issued  or  guaranteed  by  such  State  and  held  by  igfo^  c'so  voV 
the  United  States  in  trust,  the  Secretary  of  the  Treasury  i^-  p-  '''^■ 
shall  retain  the  whole,  or  so  much  thereof  as  may  be  neces- 
sary, of  any  moneys  due  on  any  account  from  the  United 
States  to  such  State,  and  apply  the  same  to  the  payment 
of  such  principal  and  interest,  or  either,  or  to  the  re- 
imbursement, with  interest  thereon,  of  moneys  advanced 
by  the  United  States  on  account  of  interest  due  on  such 
stocks  or  bonds. 

Sec.  3576.  No  portrait  shall  be  placed  upon  any  of  the  ,i^f °|*'*^*|o°* 
bonds,  securities,  notes,  fractional  or  postal  currency  of  p,acedon°bonds 
the  United  States,  while  the  original  of  such  portrait  is'"'^''^'*^-  ^ggg 
living.  ^li^fi^^'^- ''^'^ 

Sec.  3591.  The  rooms  provided  in  the  Treasury  Build-  ofT^ge^''f,«„^,'J^ 
ing  at  the  seat  of  Government  for  the  use  of  the  Treasurer  ^*|*fug  i846, 
of  the  United  States,  his  assistants,  and  clerks,  and  occu- «■  ^o-ggs'  i-  ''• 
pied  by  them,  and  the  fire-proof  vaults  and  safes  erected  ^  coo|e  l\  »•• 
therein  for  the  keeping  of  the  public  moneys  in  the  pos-  s.,  389. 
session  and  under  the  immediate  controll  of  the  Treasurer, 
and  such  other  apartments  as  are  provided  as  places  of 
deposit  of  the  public  money,  shall  be  the  Treasury  of  the 
United  States. 

Sec.  3592.  The  mints  at  Carson  City,  and  at  Denver, ^c/rtl^^y".'"** 
and  the  assay-office  at  Boise  City,  shall  be  places  of  de-^^lft^^f  i«- 
posit  for  such  public  moneys  as  the  Secretary  of  the^^i5Apr.,i862, 
Treasury  may  direct.  Mir."?'  1^8%  l 

96    s    5,  V.   12,  p.  770.      19  Feb.,  1869,  c.   33,  s.  4,  v.  15,  p.  271.  •  12 
Feb.,  1873,  o.  131,  bs.  65,  66,  v.  17,  p.  435. 

Sec.  3593.  All  public  moneys  paid  into  any  depository  ^^^1'"™^^™°°^ 
shall  be  subject  to  the  draft  of  the  Treasurer  of  the|';.^f',„,°f  *••« 
United  States,  drawn  agreeably  to  appropriations  made^  lo^s^i.^f*!; 
by  law.  ^' 

Sec.  3594.  The  superintendent  of  the  mint  at  Carson  ^„f"PfX°d- 
City,  and  the  superintendent  of  the  assay-office  at  Boise C|>so°^ and  as- 
City,  shall  be  assistant  treasurers  of  the  United  States,  andBoi«|^  cuy^  ^ 
shall  respectively  have  the  custody  and  care  of  all  publict'-|f|'^^;'fi862. 
moneys  deposited  therein,  and  shall  perform  all  the  duties  J^;'®;  ssi.'  "s 
required  of  them  in  reference  to  the  receipt,  safe-keeping,  M"^.  5,^v^'i2; 

p  770.  19  Feb.,  1869,  c.  33,  s.  4,  v.  15,  p.  271.  3  Mar.,  1S71.  c.  113, 
s.  1,  V.  16,  p.  485.  12  Feb.,  1873,  c.  131,  ss.  65,  66,  V.  17,  p.  435. 
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transfer,  and  disbursement  of  all  such  moneys,  as  pro- 
vided by  law. 
gj^ppointmcnt,     Qec.  3595.  There  shall  be  assistant  treasurers  of  the 
"°6  Auirml;  United  States,  appointed  from  time  to  time  by  the  Presi- 
9,  ^p.'  io.^'  "i  ^^^^i  by  ^^^  ^^^^  ^^^  advice  and  consent  of  the  Senate, 
ii's.  i4!i^'i4;  *°  ^^^'^^  ^'^^  ^^^  t^"^"^  °^  ^^^^  years,  as  follows: 
?870  c^^i^s'      Oiie  at  Boston. 
i2"Ab?i873-     One  at  New  York, 
r   a7^'p^435'     On®  at  Philadelphia, 
c  ir's  5^^v'      One  at  Baltimore. 
'Vpeitld '  in      (One  at  Charleston.) 
iSg"" '  1876  \°      One  at  New  Orleans. 
287,' y.  19,'  p!      One  at  Saint  Louis. 

One  at  San  Francisco. 
One  at  Cincinnati. 
One  at  Chicago. 

(By  statute  of  August  15,  1876,  c.  287,  v.  19,  p.  155,  so 
much  of  this  section  as  authorizes  the  appointment  of  an 
assistant  treasurer  at  Charleston  was  repealed.) 

Note. — For  list  of  acts  providing  for  assistant  treasurers  of 
the  United  States,  see  note  to  section  5,  act  of  August  6,  1846 
(9  Stat.  L.,  59). 

(Sec.  3596  prescribes  the  salaries  of  assistant  treas- 
urers.) 
Receipt  of     Qec.  3597.  The  salaries  named  in  the  preceding  section 

commissions  ^  => 

5'"l.5^'^''"'®'*^®  shall  be  in  full  for  the  services  of  the  respective  officers, 

forbidden.  _  '^  ' 

c  %o^i"2i^t'  ^^^  none  of  them  shall  charge  or  receive  any  commission, 

9,  p.  65.  pay^  or  perquisite,  for  any  official  service  of  any  character 

or  description  whatsoever.    Every  such  officer  who  makes 

any  such  charge,  or  receives  any  such  compensation,  shall 

be  deemed  guilty  of  a  misdemeanor,  and  shall  be  fined  or 

,  imprisoned,  or  both. 

o  f^°°  assistant     ^^^*  ^^^^-  The  rooms  assigned  by  law  to  be  occupied  by 

*"*Au|'^i846  *b®    assistant   treasurers,   together   with   the   fire-proof 

V  I'^'o^^g^'  1^5  ^anl*^s  therein,  or  connected  therewith,  shall  be  appropri- 
i29^s  i^v^'ie^*-®^  *°  *^e  "^®  ^-^  ^^^  assistant  treasurers,  and  for  the 
p.  152.  '  safe-keeping  of  the  public  moneys  deposited  with  them, 

respectively. 

nnd\*he  use  'of  '^^^-  ^^^^-  '^^^  assistant  treasurers  shall  have  the 
tbe  TOoms^^^^  charge  and  care  of  the  rooms,  vaults,  and  safes  assigned 

V  l^'p^lb^'i^d**'  them,  respectively,  and  shall  there  perform  the  duties 
129  *s  2^  v^'ie  required  of  them  relating  to  the  receipt,  safe-keeping, 
p.  152.  transfer,  and  disbursement  of  the  public  moneys. 
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(Sections  3600  and  3601  require  the  assistant  treasurers 
to  give  bonds,  and  provide  for  subordinate  officers,  etc.) 

Sec.  3602.  The  assistant  treasurer  at  New  York  may,   oeputyas- 
with  the  approval  of  the  Secretary  of  the  Treasury,  ap-urer*at  'nw 
point  from  among  his  clerks  a  competent  person  to  be^°6  Mar.,  1862, 
called  the  deputy  assistant  treasurer  of  the  United  States.  12, ^J.' 353"'  "' 
Such  deputy   assistant  treasurer,  in  addition  to  other 
duties  performed  by  him,  and  the  duties  which  he  may  be 
required  to  perform  by  the  assistant  treasurer,  is  author- 
ized to  witness  the  execution  of  all  transfers  of  Govern- 
ment stock  and  powers  of  attorney,  and  to  sign  all  bullion- 
receipts,  with  like  effect  as  if  the  same  were  witnessed  or 
signed  by  the  assistant  treasurer  in  person. 

(Sections  3603  to  3612,  inclusive,  authorize  the  employ- 
ment of  subordinate  oiScers,  etc.,  at  various  subtreas- 
uries.) 

Sec.  3613.  In  case  of  the  sickness  or  unavoidable  ab-    Deputies  i  n 
sence  of  any  assistant  treasurer  or  depositary  from  his  ness  or  absence. 
office,  he  may,  with  the  approval  of  the  Secretary  of  thee  32,  v.  "13,  p! 
Treasury,  authorize  the  chief  clerk,  or  some  other  clerk 
employed  therein,  to  act  in  his  place,  and  to  discharge  all 
the  duties  required  by  law  of  such  assistant  treasurer  or 
depositary.    The  official  bond  given  by  the  principal  of 
the  office  shall  be  held  to  cover  and  apply  to  the  acts  of 
the  person  appointed  to  act  in  his  place  in  such  cases. 
Such  acting  officer  shall  moreover,  for  the  time  being,  be 
subject  to  all  the  liabilities  and  penalties  prescribed  by 
law  for  the  official  misconduct,  in  like  cases,  of  the  as- 
sistant treasurer  or  depositary,  respectively,  for  whom 
he  acts. 

Sec.  3615.  All  collectors  and  receivers  of  public  money    collectors  of 
of  every  description,  within  the  District  of  Columbia,?" pay  ove"^''^ 
shall,  as  often  as  they  may  be  directed  by  the  Secretary  c.  90,"s'.'  9,  v! 
of  the  Treasury  or  the  Postmaster-General  so  to  do,  pay  'i^Feb.,i873, 
over  to  the  Treasurer  of  the  United  States,  at  the  Treas-17,  p.'iss.  '  ^' 
ury,  all  public  moneys  collected  by  them  or  in  their 
hands.    All  such  collectors  and  receivers  of  public  moneys 
within  the  cities  of  New  York,  Boston,  Philadelphia,  New 
Orleans,  San  Francisco,  Baltimore,  Charleston,  and  Saint 
Louis  shall,  upon  the  same  direction,  pay  over  to  the 
assistant  treasurers  in  their  respective  cities,  at  their 
offices,  respectively,  all  the  public  moneys  collected  by 
them,  or  in  their  hands ;  to  be  safely  kept  by  the  respective 
depositaries,  until  otherwise  disposed  of  according  to  law. 
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It  shall  be  the  duty  of  the  Secretary  and  Postmaster- 
General,  respectively,  to  direct  such  payments  by  the  col- 
lectors and  receivers  at  all  the  said  places,  at  least  as  often 
as  once  in  each  week,  and  as  much  oftener  as  they  may 
think  proper. 

(See  section  6490.) 
shSs'^and  dfsl  Sec.  3616.  All  marshals,  district  attorneys,  and  other 
may  p"/'^°nto  P^rsons  than  those  mentioned  in  the  preceding  section, 
^'l^lugT,'  1846,  having  public  money  to  pay  to  the  United  States,  may 
I",  p?'62.  ^^'  ^'pay  the  same  to  any  depositary  constituted  by  or  in  pur- 
c  23o'^s^iIi' suance  of  law,  which  may  be  designated  by  the  Secretary 
v.i6,'p.  216. 'of  the  Treasury. 

(See  sections  5504,  5505.) 
deposfted^  w?th^  ^^^"  ^^^'^-  The  gToss  amount  of  all  moneys  received  from 
""s  Mar*i849  ''^li^tever  source  for  the  use  of  the  United  States,  except 
9  p^  398  ^'  ^'  ^^  otherwise  provided  in  the  next  section,  shall  be  paid 
c  7^*s'*3^v^9''^y  *^®  officer  or  agent  receiving  the  same  into  the  Treas- 
p.  507.  ury,  at  as  early  a  day  as  practicable,  without  any  abate- 

ment  or  deduction   on   account   of  salary,   fees,   costs, 
charges,  expenses,  or  claim  of  any  description  whatever. 
But  nothing  herein  shall  affect  any  provision  relating  to 
the  revenues  of  the  Post-Office  Department. 
buS?ngo°fflcer8:     Sec.  3620.  It  shall  be  the  duty  of  every  disbqj^ing 
c/i22"T\^*v!  officer  having  any  public  money  intrusted  to  him  for  dis- 
^^iST^Feb.'.iSTT, ''"^^™^'**5  ^  deposit  the  same  with  the  Treasurer  or 
249.*'  ^'  ^*'  ^'  some  one  of  the  assistant  treasurers  of  the  United  States, 
and  to  draw  for  the  same  only  as  it  may  be  required  for 
payments  to  be  made  by  him  in  pursuance  of  law  [and 
draw  for  the  same  only  in  favor  of  the  persons  to  whom 
payment  is  made;]  and  all  transfers  from  the  Treasurer 
of  the  United  States  to  a  disbursing  officer  shall  be  by 
draft  or  warrant  on  the  Treasury  or  an  assistant  treas- 
urer of  the  United  States.     In  places,  however,  where 
there  is  no  treasurer  or  assistant  treasurer,  the  Secretary 
of  the  Treasury  may,  when  he  deems  it  essential  to  the 
public  interest,  specially  authorize  in  writing  the  de- 
posit of  such  public  money  in  any  other  public  depository, 
or,  in  writing,  authorize  the  same  to  be  kept  in  any  other 
manner,  and  under  such  rules  and  regulations  -as  he  may 
deem  most  safe  and  effectual  to  facilitate  the  payments  to 
public  creditors. 
(See  section  5488.) 

(The  words  in  brackets  were  added  in  accordance  with 
the  act  of  February  27, 1877.) 
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Sec.  3621.  Every  person  who  shall  have  moneys  of  the  ^  „  n^e®' g  ° * 
United  States  in  his  hands  or  possession  shall  pay  the9"^f^^i,  ^gg^ 
same  to  the  Treasurer,  an  assistant  treasurer,  or  some;-, "*'„5i,3.  ▼! 

"  '  11,  p.  249. 

public  depositary  of  the  United  States,  and  take  his  re- 
ceipt for  the  same,  in  duplicate,  and  forward  one  of  them 
forthwith  to  the  Secretary  of  the  Treasury. 

(See  section  5492.) 

Sec.  3639.  The   Treasurer  of  the  United   States,  all    D^t'fs  o< 

'  officers  as  cust 

assistant  treasurers,  and  those  performing  the  duties  of  t'J,'"^°^g<'*gP"i'' 
assistant  treasurer,  all  collectors  of  the  customs,  all  sur-  „  ^^^e-i  ^8*S< 
veyors  of  the  customs,  acting  also  as  collectors,  all  re-p|o^^,    ^3^2 
ceivers  of  public  moneys  at  the  several  land-offices,  all  J-^  54,  ^s^'  7,  v| 
postmasters,  and  all  public  officers  of  whatsoever  char-  ^  \fl^''^'  ^^^'^' 
acter,  are  required  to  keep  safely,  without  loaning,  using,  ^2'i'A^*^i862 
depositing  in  banks,  or  exchanging  for  other  funds  than  j-  so,  s/  s,  v| 
as  specially  allowed  by  law,  all  the  public  money  collected    ^  liar.,  i863, 
by  them,  or  otherwise  at  any  time  placed  in  their  pos^  12,  pi  p": '  .' 
session  and  custody,  till  the  same  is  ordered,  by  the  proper  So^^^'qI,^-  ^' 
Department  or  officer  of  the  Government,  to  be  trans-    is  Feb.,  1869, 
f erred  or  paid  out;  and  when  such  orders  for  transfer  is,  271.' 
or  payment  are  received,  faithfully  and  promptly  to  make 
the  same  as  directed,  and  to  do  and  perform  all  other 
duties  as  fiscal  agents  of  the  Government  which  may  be 
imposed  by  any  law,  or  by  any  regulation  of  the  Treas- 
ury Department  made  in  conformity  to  law.    The  Presi- 
dent is  authorized,  if  in  his  opinion  the  interest  of  the 
United  States  requires  the  same,  to  regulate  and  increase 
the  sums  for  which  bonds  are,  or  may  be,  required  by 
law,  of  all  district  attorneys,  collectors  of  customs,  naval 
officers,  and  surveyors  of  customs,  navy  agents,  receivers 
and  registers  of  public  lands,  paymasters  in  the  army, 
commissary-general,  and  by  all  other  officers  employed  in 
the  disbursement  of  the  public  moneys,  under  the  di- 
rection of  the  War  or  Navy  Departments. 

(See  sections  5489-5497.) 

Sec.  3640.  The  Secretary  of  the  Treasury  may,  except  „  transfer  ^  of 
as  provided  in  the  next  section,  transfer  the  moneys  in^^P°|u^y'*^a^ 
the  hands  of  any  depositary  of  public  moneys  to  thet'^^^j'^^g  jg^g 
Treasury  of  the  United  States  to  the  credit  of  the  Treas-  c-  90,^s.  '10,  v) 
urer;  and  he  may  transfer  moneys  in  the  hands  of  one 
depositary  to  any  other  depositary,  as  the  safety  of  the 
public  moneys  and  the  convenience  of  the  public  service 
shall  seem  to  him  to  require. 

Sec.  3641.  The  Postmaster-General  may  transfer  money  p^Transfer^^ot 
belonging  to  the  postal  service  between  the  Treasurer,^  Iss^l'sejy, 
assistant  treasurers,  and  designated  depositaries,  at  his  n,  p. '292.  ' 
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discretion,  and  as  the  safety  of  the  public  money  and  the 
convenience  of  the  service  may  require. 
eyf"?n'^TreasI     ^^^-  ^^^-  "^^^  moneys  paid  into  the  Treasury  of  the 
}t5rrtes°^s2b?ertU°^*®^  States  shall  be  subject  to  the  draft  of  the  Treas- 
Treasure"    °'urer.    And  for  the  purpose  of  payments  on  the  public 
Aug.^6,^1846,  account  the  Treasurer  is  authorized  to  draw  upon  any  of 
9,  p.  'ei!     '     the  depositaries,  as  he  may  think  most  conducive  to  the 
public  interest  and  to  the  convenience  of  the  public  credit- 
ors.   Each  depositary  so  drawn  upon  shall  make  returns 
to   the   Treasury   and   Post-Office   Departments   of   all 
moneys  received  and  paid  by  him,  at  such  times  and  in 
such  forms  as  shall  be  directed  by  the  Secretary  of  the 
Treasury  or  the  Postmaster-General. 
Regulations     Qec.  3645.  It  shall  be  the  duty  of  the  Secretary  of  the 

for      present-  .  .  •'  .  / 

Bent  of  drafts.  Treasury  to  issue  and  publish  regulations  to  enforce  the 
speedy  presentation  of  all  Government  drafts,  for  pay- 
ment, at  the  place  where  payable,  and  to  prescribe  the 
time,  according  to  the  different  distances  of  the  deposi- 
taries from  the  seat  of  Government,  within  which  all 
drafts  upon  them,  respectively,  shall  be  presented  for 
payment;  and,  in  default  of  such  presentation,  to  direct 
any  other  mode  and  place  of  payment  which  he  may 
deem  proper ;  but,  in  all  these  regulations  and  directions, 
it  shall  be  his  duty  to  guard,  as  far  as  may  be,  against 
those  drafts  being  used  or  thrown  into  circulation  as  a 
paper  currency  or  a  medium  of  exchange. 
(See  sections  5495,  5496.) 
Examination     Sec.  3649.  The  Secretary  of  the  Treasury  is  authorized 
Aug?6,  i84e,'to  cause  examinations  to  be  made  of  the  books,  accounts, 

»',  p.  '62.'     '    '  and  money  on  hand,  of  the  several  depositaries ;  and  for 

Mar.  3, 1875,  , ,      ,  "'         ,  '.    ,  .    ,  ,^  '  . 

c.  129,  T.  18,  p.  that  purpose  to  appoint  special  agents,  as  occasion  may 
require,  with  such  compensation,  not  exceeding  six  dollars 
per  day  and  traveling  expenses,  as  he  may  think  reason- 
able, to  be  fixed  and  declared  at  the  time  of  each  appoint- 
ment. The  agent  selected  to  make  these  examinations 
shall  be  instructed  to  examine  as  well  the  books,  accounts, 
and  returns  of  the  officer,  as  the  money  on  hand,  and  the 
manner  of  its  being  kept,  to  the  end  that  uniformity  and 
accuracy  in  the  accounts,  as  well  as  safety  to  the  public 
moneys,  may  be  secured  thereby. 
Examination     Sec.  3650.  In  addition  to  the  examinations  provided 

of  accounts  of  .  ,         .       ,     „  ^ 

custodians   o  f  for  m  the  preceding  section,  it  shall  be  the  duty  of  each 

public   moneys.  i/ei  ,, 

Aug.  6, 1846,  naval  oflicer  and  surveyor,  as  a  check  upon  the  assistant 
»',  p.  '62."     '    ■  treasurers,  or  the  collector  of  the  customs,  of  their  respec- 
tive districts;  of  each  register  of  a  land-office,  as  a, check 
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upon  the  receiver  of  his  land-office ;  and  of  the  director 
and  superintendent  of  each  mint  and  branch-mint,  when 
separate  officers,  as  a  check  upon  the  treasurers,  respec- 
tively, of  the  mints,  or  the  persons  acting  as  such,  at  the 
close  of  each  quarter  of  the  year,  and  as  much  oftener  as 
they  are  directed  by  the  Secretary  of  the  Treasury  to  do 
so,  to  examine  the  books,  accounts,  returns,  and  money 
on  hand,  of  the  assistant  treasurers,  collectors,  receivers 
of  land-offices,  treasurers  of  the  Mint  and  each  branch- 
mint,  and  persons  acting  as  such,  and  to  make  a  full,  ac- 
curate, and  faithful  return  of  their  condition  to  the  Sec 
retary  of  the  Treasury. 

Sec.  3651.  No  exchange  of  funds  shall  be  made  by  any  Exchange  of 
disbursing  officer  or  agent  of  the  Government,  of  anystricted. 
grade  or  denomination  whatsoever,  or  connected  with  any  c.  9of  s.  '20,  v! 
branch  of  the  public  service,  other  than  an  exchange  for  'jFeb.  22,1862, 
gold,  silver,  United  States  notes,  and  national-bank  notes ;  12,  p.'  345. ' 
and  every  such  disbursing  officer,  when  the  means  for  his  c.  14^,  s'.  1,  v! 
disbursements  are  furnished  'to  him  in  gold,  silver,  United     kaV.  s.'ises, 

.  e    73    s    3    V 

States  notes,  or  national-bank  notes,  shall  make  his  pay- 12,  p.'  710. ' 

,      .       ,,  J!         •   1      T  1  ii.  J!  June  3,  1864, 

ments  in  the  moneys  so  rurnished ;  or  when  they  are  lur-  c.  106,  s.  23,  t. 
nished  to  him  in  drafts,  shall  cause  those  drafts  to  be  u,  s.  v.'  city 
presented  at  their  place  of  payment,  and  properly  paid  Lean,  I'so. 
according  to  law,  and  shall  make  his  payments  in  the 
money  so  received  for  the  drafts  furnished,  unless,  in 
either  case,  he  can  exchange  the  means  in  his  hands  for 
gold  and  silver  at  par.  And  it  shall  be  the  duty  of  the 
head  of  the  proper  Department  immediately  to  suspend 
from  duty  any  disbursing  officer  or  agent  who  violates 
the  provisions  of  this  section,  and  forthwith  to  report  the 
name  of  the  officer  or  agent  to  the  President,  with  the  fact 
of  the  violation,  and  all  the  circumstances  accompanying 
the  same,  and  within  the  knowledge  of  the  Secretary,  to 
the  end  that  such  officer  or  agent  may  be  promptly  re- 
moved from  office,  or  restored  to  his  trust  and  the  per- 
formance of  his  duties,  as  the  President  may  deem  just 
and  proper. 

Sec.  3652.  No  officer  of  the  United  States  shall,  either    premium  00 
directly  or  indirectly,  sell  or  dispose  of  to  any  person,  moneys  to  be 

.  •'  .  •'•'  ^.         I      J.,  J.  accounted    for. 

for  a  premium,  any  Treasury  note,  dTatt,  warrant,  or  Aug.  6,  i846, 
other  public  security,  not  his  private  property,  or  sell  or  9',  p.  '65.' 
dispose  of  the  avails  or  proceeds  of  such  note,  draft,  war- 
rant, or  security,  in  his  hands  for  disbursement,  without 
making  return  of  such  premium,  and  accounting  therefor 
by  charging  the  same  in  his  accounts  to  the  credit  of  the 
15712°— 10 16 
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United  States;  and  any  officer  violating  this  section  shall 
be  forthwith  dismissed  from  office. 
Investment  of     gjjc.  3559.  AH  f unds  held  in  trust  by  the  United  States, 

trust  funas.  »'  ' 

1841*^*  25'' s'^'^*^  *^^  annual  interest  accruing  thereon,  when  not  other- 
2,  v.'5,  p.  465.  ^ise  required  by  treaty,  shall  be  invested  in  stocks  of  the 
United  States,  bearing  a  rate  of  interest  not  less  than  five 
per  centum  per  annum. 
Permanent     Sec.  3689.  There  are  appropriated,  out  of  any  moneys 
priations.        in  the  Treasury  not  otherwise  appropriated,  for  the  pur- 
poses hereinafter  specified,  such  sums  as  may  be  nec- 
essary for  the  same  respectively ;  and  such  appropriations 
shall  be  deemed  permanent  annual  appropriations. 


UNDER    THE    TKEASUEY   DEPARTMENT. 

ch? 7^ voi.'^l^p.  Interest  on  the  public  debt: 

*^^-  For  payment  of  interest  on  the  public  debt,  under  the 

several  acts  authorizing  the  same. 

Bonds  issued  to  Pacific  Railway: 
1  July  1862      ^^^  payment  of  interest  on  bonds  issued  by  authority 
Toi  "2;  0^492' of  law  to  Pacific  Railway. 

2  July,'re'64,  ch.  216,  sees.  7,  8,  vol.  13,  p.  359. 

23 May,  1872,  Expenses  of  national  loan: 

ch.  197, vol.  17,       m  ^1  ,  ,,       .  .  .         , 

p.  156.  i  o  pay  the  expenses  01  the  issue,  re- issue,  transfer,  de- 

livery, redemption,  and  destruction  of  securities,  legal- 
tender  notes,  fractional  currency,  checks,  certificates,  com- 
missions, and  for  any  plate  and  seal  engraving  and  print- 
ing required  by  the  Treasury  Department,  one  per  centum 
of  the  amount  of  legal-tender  notes,  fractional  currency, 
and  securities  issued  during  each  fiscal  year. 

ch^isT'sef":  Refunding  the  national  debt: 

^26  Jan.^i87i;     ^f  one-half  of  one  per  centum  of  the  amount  of  bonds 

^^•gll;  ^*"-  ^®'  authorized  under  the  act  of  July  fourteen,  eighteen  hun- 
dred and  seventy,  to  pay  the  expenses  of  preparing,  issu- 
ing, and  disposing  of  the  same. 

.^nt'^l\  Sinking  fund: 

vol.  12,  p.  346.  Of  one  per  centum  of  the  entire  debt  of  the  United 
States,  to  be  set  apart  as  a  sinking  iund  for  the  purchase 
or  payment  of  the  public  debt,  in  such  manner  as  the  Sec- 
retary of  the  Treasury  shall  from  time  to  time  direct. 


coin 


Payment   In     Sec.  3693.  The  faith  of  the  United  States  is  solemnly 

ch.\?*voi:if  ^'Pl®<ig^^  *o  t\®  payment  in  coin  or  its  equivalent  of  all  the 

obligations  of  the  United  States  not  bearing  interest, 
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known  as  United  States  notes,  and  of  all  the  interest- 
bearing  obligations  of  the  United  States,  except  in  cases 
where  the  law  authorizing  the  issue  of  any  such  obligation 
has  expressly  provided  that  the  same  may  be  paid  in  law- 
ful money  or  other  currency  than  gold  and  silver.  But 
none  of  the  interest-bearing  obligations  not  already  due 
shall  be  redeemed  or  paid  before  maturity,  unless  at  such 
time  United  States  notes  are  convertible  into  coin  at  the 
option  of  the  holder,  or  unless  at  such  time  bonds  of  the 
United  States  bearing  a  lower  rate  of  interest  than  the 
bonds  to  be  redeemed  can  be  sold  at  par  in  coin.  The 
faith  of  the  United  States  is  also  solemnly  pledged  to 
make  provisions  at  the  earliest  practicable  period  for  the 
redemption  of  the  United  States  notes  in  coin. 

Sec.  3694.  The  coin  paid  for  duties  on  imported  goods  j,f-^P,P''^j«'^°^ 
shall  be  t.ei  apart  as  a  special  fund,  and  shall  be  applied  duties, 
as  follows : 

First.  To  the  payment  in  coin  of  the  interest  on  the  .  Payment    of 

■t    .;  interest  on  pub- 

bonds  and  notes  of  the  United  States.  "<=  "5«^t. 

25  Feb.,  1862,  ch.  33,  sec.  5,  vol.  12,  p.  346. 

Second.  To  the  purchase  or  payment  of  one  per  centum  1'^°"'°^  {"^^j 
of  the  entire  debt  of  the  United  States,  to  be  made  within  Mar.  3,  1875. 
each  fiscal  year,  which  is  to  be  set  apart  as  a  sinking- 
fund,  and  the  interest  of  which  shall  in  like  manner  be 
applied  to  the  purchase  or  payment  of  the  public  debt, 
as  the  Secretary  of  the  Treasury  shall  from  time  to  time 
direct. 

Third.  The  residue  to  be  paid  into  the  Treasury. 

Sec.  3695.  All  bonds  applied  to  the  sinking-fund,  and     cancellation 
all  other  United  States  bonds  redeemed  or  paid  by  the  deemed  or  paid. 
United  States,  shall  be  canceled  and  destroyed.     A  de-  ch.  256,  sec.  el 
tailed  record  of  the  bonds  so  canceled  and  destroyed  shall 
be  first  made  in  the  books  of  the  Treasury  Department. 
The  amount  of  the  bonds  of  each  class  that  have  been 
canceled  and  destroyed  shall  be  deducted  respectively 
from  the  amount  of  each  class  of  the  outstanding  debt 
of  the  United  States. 

Sec.  3696.  In  addition  to  other  amounts  that  may  be     Addition  to 

,  T      1   1  ■    Sinking  fund. 

applied  to  the  redemption  or  payment  ot  the  public  debt, 
an  amount  equal  to  the  interest  on  all  bonds  belonging 
to  the  sinking-fund  shall  be  applied,  as  the  Secretary  of 
the  Treasury  shall  from  time  to  time  direct,  to  the  pay- 
ment of  the  public  debt. 

Sec.  3697.  The  Secretary  of  the  Treasury  is  authorized,  „,K|«pP,'^°? 
with  any  coin  in  the  Treasury  which  he  may  lawfully  ^°^^- 
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apply  to  such  purpose,  or  which  may  be  derived  from  the 
sale  of  any  of  the  bonds  which  he  may  be  authorized  to 
dispose  of  for  that  purpose,  to  pay  at  par  and  cancel  any 
six  per  centum  bonds  of  the  United  States  of  the  kind, 
known  as  five-twenty  bonds,  which  have  become  or  shall 
hereafter  become  redeemable  by  the  terms  of  their  issue. 
But  the  particular  bonds  so  to  be  paid  and  canceled  shall 
in  all  cases  be  indicated  and  specified  by  class,  date,  and 
number,  in  the  order  of  their  numbers  and  issue,  begin- 
ning with  the  first  numbered  and  issued,  in  a  public  notice 
to  be  given  by  the  Secretary  of  the  Treasury,  and,  in 
three  months  after  the  date  of  such  public  notice,  the 
interest  on  the  bonds  so  selected  and  advertised  to  be  paid 
shall  cease. 

interes"^"*  °'     ^^^-  ^^^^-  "^^^  Secretary  of  the  Treasury  shall  cause 
j^9  Feb^,^  1847,  to  be  paid,  out  of  any  money  in  the  Treasury  not  other- 
wise appropriated,  any  interest  falling  due,  or  accruing, 
on  any  portion  of  the  public  debt  authorized  by  Idw. 
Anticipation     Sec.  3699.  The  Secretary  of  the  Treasury  may  antici- 
17  Mar.,  1864,  pate  the  payment  of  interest  on  the  public  debt,  by  a 

p.  404.'  period  not  exceeding  one  year,  from  time  to  time,  either 

with  or  without  a  rebate  of  interest  upon  the  coupons, 
as  to  him  may  seem  expedient;  and  he  is  authorized  to 
dispose  of  any  gold  in  the  Treasury  of  the  United  States, 
not  necessary  for  the  payment  of  interest  of  the  public 
debt.  The  obligation  to  create  the  sinking-fund  shall 
not,  however,  be  impaired  thereby. 
Purchase  of  Sec.  3700.  The  Secretary  of  the  Treasury  may  pur- 
i7'Mar.,  1862,  chase  coin  with  any  of  the  bonds  or  notes  of  the  United 

vol.  12',  p.  370!  States,  authorized  by  law,  at  such  rates  and  upon  such 
.     terms  as  he  may  deem  most  advantageous  to  the  public 
interest. 

from"a?atiin."     Sec.  3701.  All  stocks,  bonds,  Treasury  notes,  and  other 
obligations  of  the  United  States,  shall  be  exempt  from 

1864,  ch"  "72:  taxation  by  or  under  State  or  municipal  or  local  authority. 

sec.  i,  vol.  13,"  p.  218;  28  Jan.,  1865,  ch.  22,  sec.  1,  vol.  13,  p.  425;  3 
ch.  73,  sec.  1,  vol.  12,  p.  710 ;  25  Feb.,  1862,  ch.  33,  sec.  2,  vol.  12,  p.  346 ; 
vol.  16,  p.  272  ;  3  Mar.,  1864,  ch.  17,  sec.  1,  vol.  13,  p.  13 ;  3  Mar.,  1863, 
.Mar.,  1865,  ch.  77.  sec.  2,  vol.  13,  p.  469;  14  July,  1870,  ch.  256,  sec.  1, 
Bank  v.  Supervisors,  7  Wall.,  26. 

for°"h''onds''de!  ^EC.  3702.  Whenever  it  appears  to  the  Secretary  of  the 
^'Tjfne,  1872, '^''^^^"''y'  by  clcar  and  unequivocal  proof,  that  any 
^^i^jS'l'p^^'^ga^;  interest-bearing  bond  of  the  United  States  has,  without 
bad  faith  upon  the  part  of  the  owner,  been  destroyed, 
wholly  or  in  part,  or  so  defaced  as  to  impair  its  value  to 
the  owner,  and  such  bond  is  identified  by  number  and 
description,  the  Secretary  of  the  Treasury  shall,  under 
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such  regulations  and  with  such  restrictions  as  to  time  and 
retention  for  security  or  otherwise  as  he  may  prescribe, 
issue  a  duplicate  thereof,  having  the  same  time  to  run, 
bearing  like  interest  as  the  bond  so  proved  to  have  been 
destroyed  or  defaced,  and  so  marked  as  to  show  the  orig- 
inal number  of  the  bond  destroyed  and  the  date  thereof. 
But  when  such  destroyed  or  defaced, bonds  appear  to  have 
been  of  such  a  class  or  series  as  has  been  or  may,  before 
such  application,  be  called  in  for  redemption,  instead  of 
issuing  duplicates  thereof,  they  shall  be  paid,  with  such 
interest  only  as  would  have  been  paid  if  they  had  been 
presented  in  accordance  with  such  call. 

Sec.  3703.  The  owner  of  such  destroyed  or  defaced3i°^g«°'°i'yfo^ 
bond  shall  surrender  the  same,  or  so  much  thereof  as  may^"""^^- 
remain,  and  shall  file  in  the  Treasury  a  bond  in  a  penal 
sum  of  double 'the  amount  of  the  destroyed  or  defaced 
bond,  and  the  interest  which  would  accrue  thereon  until 
the  principal  becomes  due  and  payable,  with  two  good  and 
sufficient  sureties,  residents  of  the  United  States,  to  be 
approved  by  the  Secretary  of  the  Treasury,  with  condi- 
tion to  indemnify  and  save  harmless  the  United  States 
from  any  claim  upon  such  destroyed  or  defaced  bond. 

Sec.  3704.  Whenever  it  is  proved  to  the  Secretary  of  the  ,og^"P"'^igter2a 
Treasury,  by  clear  and  satisfactory  evidence,  that  ^nytond^may    be 
duly  registered  bond  of  the  United  States,  bearing  inter-  ^  s  Mar^,^i87i, 
est,  issued  for  valuable  consideration  in  pursuance  of  law,  p.  eoo.' 
has  been  lost  or  destroyed,  so  that  the  same  is  not  held  by 
any  person  as  his  own  property,  the  Secretary  shall  issue 
a  duplicate  of  such  registered  bond,  of  like  amount,  and 
bearing  like  interest  and  marked  in  the  like  manner  as 
the  bond  so  proved  to  be  lost  or  destroyed. 

Sec.  3705.  The  owner  of  such  missing  bond  shall  first  „i°J«^°^yJ°'^ 
file  in  the  Treasury  a  bond  in  a  penal  sum  equal  to  the 
amount  of  such  missing  bond,  and  the  interest  which 
would  accrue  thereon,  until  the  principal  thereof  becomes 
due  and  payable,  with  two  good  and  sufficient  sureties, 
residents  of  the  United  States,  to  be  approved  by  the  Sec- 
retary of  the  Treasury,  with  condition  to  indemnify  and 
save  harmless  the  United  States  from  any  claim  because 
of  the  lost  or  destroyed  bond. 

Sec.  3706.  The  Secretary  of  the  Treasury  is  hereby  »"- ,egi^tered^%o? 
thorized  to  issue,  upon  such  terms  and  under  such  regula-couj)oa^bonds^ 
tions  as  he  may  from  time  to  time  prescribe,  registered  ch.  m,  see.^?: 
bonds  in  exchange  for  and  in  lieu  of  any  coupon-bonds 
which  have  been  or  may  be  lawfully  issued ;  such  regis- 
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tered  bonds  to  be  similar  in  all  respects  to  the  registered 
bonds  issued  under  the  acts  authorizing  the  issue  of  the 
coupon-bonds  offered  for  exchange, 
officers *f or  S^^'  3707.  When  any  officer  or  agent  duly  authorized 
^'lo  Aug°*il46,  *°  receive,  redeem,  or  cancel  any  Treasury  notes  issued  by 
vol.  9^°p.^i07.^'  authority  of  law,  shall  receive,  or  pay,  any  Treasury  note 
which  has  been  previously  received  or  redeemed  by  any 
officer  or  agent  having  authority  to  receive  or  redeem  such 
note,  and  which  has  subsequently  thereto  been  purloined 
and  put  into  circulation,  the  Secretary  of  the  Treasury, 
upon  full  and  satisfactory  proof  that  the  same  has  been 
received  or  paid  in  good  faith,  and  in  the  exercise  of 
ordinary  prudence,  may  allow  a  credit  for  the  amount  of 
such  note,  to  the  officer  or  agent  so  receiving  or  paying  the 
same. 

Section  3708,  as  codified  in  section  17'S'  of  the  Penal 
Code  of  the  United  States,  March  4,  1909  (35  Stat.  L., 
1122) : 
c uTi'u'es^  M     "'"*  ^^^^^  "o*  ^®  lawful  to  design,  engrave,  print,  or  in 

printing  adver-any  manner  make  or  execute,  or  to  utter,  issue,  distribute, 
tisements."'  .'  ,. 

thereon.  Circulate,  or  use,  any  business  or  professional  card,  notice, 

placard,  circular,  handbill,  or  advertisement,  in  the  like- 
ness or  similitude  of  any  bond,  certificate  of  indebtedness, 
certificate  of  deposit,  coupon.  United  States  note.  Treas- 
ury note,  gold  certificate,  silver  certificate,  fractional  note, 
or  other  obligation  or  security  of  the  United  States  which 
has  been  or  may  be  issued  under  or  authorized  by  any 
Act  of  Congress  heretofore  passed  or  which  may  here- 
after be  passed;  or  to  write,  print,  or  otherwise  impress 
upon  any  such  instrument,  obligation,  or  security,  any 
business  or  professional  card,  notice,  or  advertisement, 
or  any  notice  or  advertisement  of  any  matter  or  thing 
^^  Punishment  whatever.    Whoever  shall  violate  any  provision  of  this 
section  shall  be  fined  not  more  than  five  hundred  dollars, 
iiahiiitfls^of     ^^^-   5153.  All  national  banking   associations,  desig- 
wh°en**desy'^^*®^  ^^^  *^^*  purpose  by  the  Secretary  of  the  Treasury, 
uarles^of^^publ^^*^^  ^®  depositaries  of  public  money,  except  receipts  from 
"''3"Sntri864,  customs.  Under  such  regulations  as  may  be  prescribed  by 
y^'i3,%ffia^''^^^  Secretary ;  and  they  may  also  be  employed  as  financial 
agents  of  the  Government;  and  they  shall  perform  all 
such  reasonable  duties,  as  depositaries  of  public  moneys 
and  financial  agents  of  the  Government,  as  may  be  re- 
quired of  them.    The  Secretary  of  the  Treasury  shall  re- 
quire the  associations  thus  designated  to  give  satisfactory 
security,  by  the  deposit  of  United  States  bonds  and  other- 
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wise,  for  the  safe-keeping  and  prompt  payment  of  the 
public  money  deposited  with  them,  and  for  the  faithful 
performance  of  their  duties  as  financial  agents  of  the 
Government.  And  every  association  so  designated  as  re- 
ceiver or  depositary  of  the  public  money  shall  take  and 
receive  at  par  all  of  the  national  currency  bills,  by  what- 
ever association  issued,  which  have  been  paid  into  the 
Government  for  internal  revenue,  or  for  loans  or  stocks. 
(See  sees.  3639-3649,  6489.) 
Sec.  5158.  The  term  "  United  States  bonds,"  as  used  ^  united  states 

'  bonds  defined. 

throughout   this   chapter,   shall  be  construed  to   mean     J"ne  s,  i864, 
registered  bonds  of  the  United  States.  is,  p.  'loo.  ' 

Sec.  5260.  The  Secretary  of  the  Treasury  is  directed  „  Secretary  of 

,  Treas  u  r  y    to 

to  withhold  all  payments  to  any  railroad  company  and  withhold    pay- 

«    „      .    ,  .  ments    to    cer- 

its  assigns,  on  account  of  freights  or  transportation  over  tain  railroads. 
their  respective  roads  of  any  kind,  to  the  amount  of  c.  226' a  2,  v.' 
payments  made  by  the  United  States  for  interest  upon   June22,i874, 
bonds  of  the  United  States  issued  to  any  such  company,?'.  200.' 
and  which  shall  not  have  been  re-imbursed,  together  with 
the  five  per  centum  of  net  earnings  due  and  unapplied, 
as  provided  by  law. 

Sec.  5413,  as  codified  in  section  147  of  the  Penal  Code 
of  the  United  States,  March  4,  1909  (35  Stat.  L.,  1115) : 

The  words  "  obligation  or  other  security  of  the  United    "Obligation 
States  "  shall  be  held  to  mean  all  bonds,  certificates  of  ?Srity  o"  t^he 
indebtedness,  national-bank  currency,  coupons,   United  defined. 
States  notes.  Treasury  notes,  gold  certificates,  silver  cer- 
tificates,  fractional  notes,   certificates  of  deposit,  bills, 
checks,  or  drafts  for  money,  drawn  by  or  upon  authorized 
officers  of  the  United  States,  stamps  and  other  repre- 
sentatives of  value,   of  whatever  denomination,  which 
have  been  or  may  be  issued  under  any  act  of  Congress. 

Section  5414,  as  codified  in  section  148  of  the  Penal 
Code  of  the  United  States,  March  4,  1909  (35  Stat.  L., 
1115) : 

Whoever,  with  intent  to  defraud,  shall  falsely  make,  ^  „fo r gi^n g^ or 
forge,  counterfeit,  or  alter  any  obligation  or  other  security  ^^^''^'^s. 
of  the  United  States  shall  be  fined  not  more  than  five 
thousand  dollars  and  imprisoned  not  more  than  fifteen 
years. 

Section  5415,  as  codified  in  section  149  of  the  Penal 
Code  of  the  United  States,  March  4,  1909  (35  Stat.  L., 
1115)  : 

Whosoever  shall  falsely  make,  forge,  or  counterfeit,  ori„^°"„°\«,^^^^^; 
cause  or  procure  to  be  made,  forged,  or  counterfeited,  or  1^^°^  °°'«^- 
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shall  willingly  aid  or  assist  in  falsely  making,  forging, 
or  counterfeiting,  any  note  in  imitation  of,  or  purporting 
to  be  in  imitation  of,  the  circulating  notes  issued  by  any 
banking  association  now  or  hereafter  authorized  and  act- 
ing under  the  laws  of  the  United  States ;  or  whoever  shall 
pass,  utter,  or  publish,  or  attempt  to  pass,  utter,  or  pub- 
lish, any  false,  forged,  or  counterfeited  note,  purporting 
to  be  issued  by  any  such  association  doing  a  banking  busi- 
ness, knowing  the  same  to  be  falsely  made,  forged,  or 
counterfeited;  or  whoever  shall  falsely  alter,  or  cause  or 
procure  to  be  falsely  altered,  or  shall  willingly  aid  or 
assist  in  falsely  altering,  any  such  circulating  notes,  or 
shall  pass,  utter,  or  publish,  or  attempt  to  pass,  utter,  or 
publish  as  true,  any  falsely  altered  or  spurious  circulating 
note  issued,  or  purporting  to  have  been  issued,  by  any 
such  banking  association,  knowing  the  same  to  be  falsely 
altered  or  spurious,  shall  be  fined  not  rnore  than  one 
thousand  dollars  and  imprisoned  not  more  than  fifteen 
years. 

Section  5430,  as  codified  in  section  150  of  the  Penal 
Code  of  the  United  States,  March  4,  1909  (35  Stat.  L., 
1116) : 
Using  plates     Whoever,  having  control,  custody,  or  possession  of  anv 

to  print  notes,     ,    ,  ,        '  f.  ,,  .    '  •"         ^ ,     .,  »      » 

withoutauthor- plate,  stone,  or  other  thing,  or  any  part  thereof,  from 
which  has  been  printed,  or  which  may  be  prepared  by 
direction  of  the  Secretary  of  the  Treasury  for  the  purpose 
of  printing,  any  obligation  or  other  security  of  the  United 
States,  shall  use  such  plate,  stone,  or  other  thing,  or  any 
part  thereof,  or  knowingly  suffer  the  same  to  be  used  for 
the  purpose  of  printing  any  such  or  similar  obligation 
or  other  security,  or  any  part  thereof,  except  as  may  be 
printed  for  the  use  of  the  United  States  by  order  of  the 
proper  officer  thereof;  or  whoever  by  any  way,  art,  or 
means  shall  make  or  execute,  or  cause  or  procure  to  be 
made  or  executed,  or  shall  assist  in  making  or  executing 
any  plate,  stone,  or  other  thing  in  the  likeness  of  any 
plate  designated  for  the  printing  of  such  obligation  or 
other  security ;  or  whoever  shall  sell  any  such  plate,  stone, 
or  other  thing,  or  bring  into  the  United  States  or  any 
place  subject  to  the  jurisdiction  thereof,  from  any  for- 
eign place,  any  such  plate,  stone,  or  other  thing,  except 
under  the  direction  of  the  Secretary  of  the  Treasury  or 
other  proper  officer,  or  with  any  other  intent,  in  either 
case,  than  that  such  plate,  stone,  or  other  thing  be  used 
for  the  printing  of  the  obligations  or  other  securities  of 
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the  United  States;  or  whoever  shall  have  in  his  control, 
custody,  or  possession  any  plate,  stone,  or  other  thing  in 
any  manner  made  after  or  in  the  similitude  of  any  plate, 
stone,  or  other  thing,  from  which  any  such  obligation  or 
other  security  has  been  printed,  with  intent  to  use  such 
plate,  stone,  or  other  thing,  or  to  suffer  the  same  to  be 
used  in  forging  or  counterfeiting  any  such  obligation  or 
other  security,  or  any  part  thereof ;  or  whoever  shall  have 
in  his  possession  or  custody,  except  under  authority  from 
the  Secretary  of  the  Treasury  or  other  proper  officer, 
any  obligation  or  other  security  made  or  executed,  in; 
whole  or  in  part,  after  the  similitude  of  any  obliga- 
tion or  other  security  issued  under  the  authority  of 
the  United  States,  with  intent  to  sell  or  otherwise 
use  the  same ;  or  whoever  shall  print,  photograph,  or 
in  any  other  manner  make  or  execute,  or  cause  to  be 
printed,  photographed,  made,  or  executed,  or  shall  aid  in 
printing,  photographing,  making,  or  executing  any  en- 
graving, photograph,  print,  or  impression  in  the  likeness 
of  any  such  obligation  or  other  other  security,  or  any 
part  thereof,  or  shall  sell  any  such  engraving,  photograph, 
print,  or  impression,  except  to  the  United  States,  or  shall 
bring  into  the  United  States  or  any  place  subject  to  the 
jurisdiction  thereof,  from  any  foreign  place  any  such 
engraving,  photograph,  print,  or  impression,  except  by 
direction  of  some  proper  officer  of  the  United  States; 
or  whoever  shall  have  or  retain  in  his  control  or  pos7     Distinctiv; 

1,11,1      paper    without 

session,  after  a  distinctive  paper  has  been  adopted  by  the  authority. 
Secretary  of  the  Treasury  for  the  obligations  and  other 
securities  of  the  United  States,  any  similar  paper  adapted 
to  the  making  of  any  such  obligation  or  other  security, 
except  under  the  authority  of  the  Secretary  of  the  Treas- 
ury or  some  other  proper  officer  of  the  United  States, 
shall  be  fined  not  more  than  five  thousand  dollars,  or  im-  ^^PunUhment 
prisoned  not  more  than  fifteen  years,  or  both. 

Section  5431,  as  codified  in  section  151  of  the  Penal 
Code  of  the  United  States,  March  4,  1909  (35  Stat.  L., 
1116) : 

Whoever,  with  intent  to  defraud,  shall  pass,  utter,  pub- ,  ™?-^°Si,1|'^ 
lish,  or  sell,  or  attempt  to  pass,  utter,  publish,  or  sell,  or  tions. 
shall  bring  into  the  United  States  or  any  place  subject 
to  the  jurisdiction  thereof,  with  intent  to  pass,  publish, 
utter,  or  sell,  or  shall  keep  in  possession  or  conceal  with 
like  intent,  any  falsely  made,  forged,  counterfeited,  or 
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altered  obligation  or  other  security  of  the  United  States, 

Punishment  shall  be  fined  not  more  than  five  thousand  dollars  and 
for, 

imprisoned  not  more  than  fifteen  years. 

Section  6432,  as  codified  in  section  152  of  the  Penal 
Code  of  the  United  States,  March  4,  1909  (35  Stat.  L., 
1117) : 
Taking  im-     Whoever,  without  authority  from  the  United  States, 

Lents^e'tc™^'*'  ^^  *^^^'  procure,  or  make,  upon  lead,  foil,  wax,  plaster, 
paper,  or  any  other  substance  or  material,  an  impression, 
stamp,  or  imprint  of,  from,  or  by  the  use  of  any  bedplate, 
bedpiece,  die,  roll,  plate,  seal,  type,  or  other  tool,  imple- 
ment, instrument,  or  thing  used  'or  fitted  or  intended  to 
be  used  in  printing,  stamping  or  impressing,  or  in  mak- 
ing other  tools,  implements,  instruments,  or  things  to  be 
used  or  fitted  or  intended  to  be  used  in  printing,  stamp- 
ing, or  impressing  any  kind  or  description  of  obligation 
or  other  security  of  the  United  States  now  authorized 
or  hereafter  to  be  authorized  by  the  United  States,  or 
circulating  note  or  evidence  of  debt  of  any  banking  asso- 

^  Punishmentciation  Under  the  laws  thereof,  shall  be  fined  not  more 

lor  • 

than  five  thousand  dollars,  or  imprisoned  not  more  than 
ten  years,  or  both. 
Having  nn-     Section  5433,  as  codified  in  section  153  of  the  Penal 

lawful    posses-  ' 

Bion  of  impres-  Code  of  the  United  States,  March  4,  1909  (35  Stat.  L., 

elons.  J  J  \  7 

1117) : 

Whoever,  with  intent  to  defraud,  shall  have  in  his 
possession,  keeping,  custody,  or  control,  without  author- 
ity from  the  United   States,   any   imprint,   stamp,  or 
impression,  taken  or  made  upon  any  substance  or  ma- 
terial whatsoever,  of  any  tool,  implement,  instrument,  or 
thing,  used  or  fitted  or  intended  to  be  used,  for  any  of 
the  purposes  mentioned  in  the  preceding  section ;  or  who- 
ever, with  intent  to  defraud,  shall  sell,  give,  or  deliver 
Punishment  any  such  imprint,  stamp,  or  impression  to  any  other  per- 
son, shall  be  fined  not  more  than  five  thousand  dollars,  or 
imprisoned  not  more  than  ten  years,  or  both. 
countMfeft^  se"     Section  5434,  as  codified  in  section  154  of  the  Penal 
curities.         ■  Code  of  the  United  States,  March  4,  1909  (35  Stat.  L., 
1117) : 

Whoever  shall  buy,  sell,  exchange,  transfer,  receive, 
or  deliver  any  false,  forged,  counterfeited,  or  altered 
obligation  or  other  security  of  the  United  States,  or 
circulating  note  of  any  banking  association  organized 
or  acting  under  the  laws  thereof,  which  has  been  or 
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may  hereafter  be  issued  by  virtue  of  any  Act  of  Con- 
gress, with  the  intent  that  the  same  be  passed,  published, 
or  used  as  true  and  genuine,  shall  be  fined  not  more  jgP"°'shment 
than  five  thousand  dollars,  or  imprisoned  not  more  than 
ten  years,  or  both. 

Sec.  5435.  Every  person  who  falsely  personates  any  ^faise  person- 

iij-iiiii.  1  .,  ,,.     ^*'°"  °*  holder 

true  and.  iawiul  holder  oi  any  share  or  sum  in  the  public"^  public 
stocks  or  debt  of  the  United  States,  or  any  person  entitled    s  M"-  ^®?^' 

.  '  •'   ^  ch.  65,  sec.  18, 

to  any  annuity,  dividend,  pension,  prize-money,  wages,  or  ^°^-  *.  p-  130. 
other  debt  due  from  the  United  States,  and,  under  color 
of  such  false  personation,  transfers  or  endeavors  to  trans- 
fer such  public  stock  or  any  part  thereof,  or  receives  or 
endeavors  to  receive  the  money  of  such  true  and  lawful 
holder  thereof,  or  the  money  of  any  person  really  entitled 
to  receive  such  annuity,  dividend,  pension,  prize-money, 
wages,  or  other  debt,  shall  be  punished  by  a  fine  of  not 
more  than  five  thousand  dollars,  and  by  imprisonment  at 
hard  labor  not  more  than  ten  years.  (Amended,  35 
Stat.  L.,  1095.) 
Sec.  5436.  Every  person  who  knowingly  or  fraudu-    False  demand 

1..11  1  -,  ^        1  J.    ■  ^  °°    fraudulent 

lently  demands  or  endeavors  to  obtain  any  share  or  sum  power  of  attor- 

■'  "^  ney. 

in  the  public  stocks  of  the  United  States,  or  to  have  any  /»«. 
part  thereof  transferred,  assigned,  sold,  or  conveyed,  or 
to  have  any  annuity,  dividend,  pension,  prize-money, 
wages,  or  other  debt  due  from  the  United  States,  or  any 
part  thereof,  received  or  paid  by  virtue  of  any  false, 
forged,  or  counterfeited  power  of  attorney,  authority,  or 
instrument,  shall  be  punished  by  a  fine  of  not  more  than 
five  thousand  dollars,  and  by  imprisonment  at  hard  labor 
not  more  than  ten  years.     (Amended,  35  Stat.  L.,  1095.) 

Section  5437,  as  codified  in  section  174  of  the  Penal  ^„cij«^^^tin| 
Code  of  the  United  States,  March  4,  1909  (35  Stat,  L.,i>»°'«- 
1122) : 

In  all  cases  where  the  charter  of  any  corporation 
which  has  been  or  may  be  created  by  act  of  Congress 
has  expired  or  may  hereafter  expire,  if  any  director, 
officer,  or  agent  of  the  corporation,  or  any  trustee  thereof, 
or  any  agent  of  such  trustee,  or  any  person  having  in 
his  possession  or  under  his  control  the  property  of  the 
corporation  for  the  purpose  of  paying  or  redeeming 
its  notes  and  obligations,  shall  knowingly  issue,  reissue, 
or  utter  as  money,  or  in  any  other  way  knowingly  put  in 
circulation  any  bill,  note,  check,  draft,  or  other  security  ^^Punisument 
purporting  to  have  been  made  by  any  such  corporation 
whose  charter  has  expired,  or  by  any  officer  thereof,  or 
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purporting  to  have  been  made  under  authority  derived 
therefrom,  or  if  any  person  shall  knowingly  aid  in  any 
such  act,  he  shall  be  fined  not  more  than* ten  thousand 
dollars,  or  imprisoned  not  more  than  five  years,  or  both. 
But  nothing  herein  shall  be  construed  to  make  it  unlawful 
for  any  person,  not  being  such  director,  officer,  or  agent 
of  the  corporation,  or  any  trustee  thereof,  or  any  agent 
of  such  trustee,  or  any  person  having  in  his  possession 
or  under  his  control  the  property  of  the  corporation  for 
the  purpose  hereinbefore  set  forth,  who  has  received  or 
circulation  may  hereafter  receive  such  bill,  note,  check,  draft,  or 
other  security,  bona  fide  and  in  the  ordinary  transactions 
of  business,  to  utter  as  money  or  otherwise  circulate  the 
same. 
Secreting  or  Section  5453,  as  codified  in  section  155  of  the  Penal 
tools  \nd  ma^  Code  of  the  United  States,  March  4,  1909  (35  Stat.  L., 

terlalsfor  '  ' 

printing  securl- 1117)  : 

-  Whoever,  without  authority  from  the  United  States, 
shall  secrete  within,  embezzle,  or  take  and  carry  away 
from  any  building,  room,  office,  apartment,  vault,  safe, 
or  other  place  where  the  same  is  kept,  used,  employed, 
placed,  lodged,  or  deposited  by  authority  of  the  United 
States,  any  bedpiece,  bedplate,  roll,  plate,  die,  seal,  type, 
or  other  tool,  implement,  or  thing  used  or  fitted  to 
be  used  in  stamping  or  printing,  or  in  making  some 
other  tool  or  implement  used  or  fitted  to  be  used  in  stamp- 
ing or  printing,  any  kind  or  description  of  bond,  bill, 
note,  certificate,  coupon,  postage  stamp,  revenue  stamp, 
fractional  currency  note,  or  other  paper,  instrument, 
obligation,  device,  or  document,  now  or  hereafter  author- 
ized by  law  to  be  printed,  stamped,  sealed,  prepared, 
issued,  uttered,  or  put  in  circulation  on  behalf  of  the 
United  States ;  or  whoever,  without  such  authority,  shall 
so  secrete,  embezzle,  or  take  and  carry  away  any  paper, 
parchment,  or  other  material  prepared  and  intended  to  be 
used  in  the  making  of  any  such  papers,  instruments,  obli- 
gations, devices,  or  documents ;  or  whoever,  without  such 
authority,  shall  so  secrete,  embezzle,  or  take  and  carry 
away  any  paper,  parchment,  or  other  material  printed  or 
stamped,  in  whole  or  part,  and  intended  to  be  prepared, 
issued,  or  put  in  circulation  on  behalf  of  the  United 
States  as  one  of  the  papers,  instruments,  or  obligations 
hereinbefore  named,  or  printed  or  stamped,  in  whole  or 
part,  in  the  similitude  of  any  such  paper,  instrument,  or 
obligation,  whether  intended  to  issue  or  put  the  same  in 
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circulation  or  not,  shall  be  fined  not  more  than  five  thou-  ,  Punishment 

sand  dollars,  or  imprisoned  not  more  than  ten  years,  or 

both. 

Sec.  5488.  Every  disbursing  officer  of  the  United  States     Disbursing 
who  deposits  any  public  money  intrusted  to  him  in  anyf  uuy  aeposit- 

1  •  X  j.r       •      J   i_      1  Ing,  converting, 

place  or  m  any  manner,  except  as  authorized  by  law,  or  loaning,  or 
^  .      .      1  •  '   .         ^  ,     ,  1  transferring 

converts  to  his  own  use  m  any  way  whatever,  or  loans  puwic  money. 

.,,  -ii.       X    •    i.  i.  i  J.  14  June,  1866, 

With  or  without  interest,  or  tor  any  purpose  not  pre-  ch.  122,  sec.  2, 
scribed  by  law  withdraws  from  the  Treasurer  or  any 
assistant  treasurer,  or  any  authorized  depository,  or  for 
any  purpose  not  prescribed  by  law  transfers  or  applies 
any  portion  of  the  public  money  intrusted  to  him,  is,  in 
every  such  act,  deemed  guilty  of  an  embezzlement  of  the 
money  so  deposited,  converted,  loaned,  withdrawn,  trans- 
ferred, or  applied;  and  shall  be  punished  by  imprison- 
ment with  hard  labor  for  a  term  not  less  than  one  year 
nor  more  than  ten  years,  or  by  a  fine  of  not  more  than 
the  amount  embezzled  or  less  than  one  thousand  dollars, 
or  by  both  such  fine  and  imprisonment.  (Amended,  35 
Stat.  L.,  1105.) 

(See  sections  3620,  5497.) 

Sec.  5489.  If  the  Treasurer  of  the  United  States,  or    Failure  of 

TF6&.sur6r   etc 

any  assistant  treasurer,  or  any  public  depositary,  fails  to  safely 'keep 

»,  ,  „  '  ,  f ,     ,    ,  ^        ,.   ,  .        public  moneys. 

safely  to  keep  all  moneys  deposited  by  any  disbursing  ^¥^J^-^^^y 
officer  or  disbursing  agent,  as  well  as  all  moneys  depos-  vol.  11,'  p.  249! 
ited  by  any  receiver,  collector,  or  other  person  having 
moneys  of  the  United  States,  he  shall  be  deemed  guilty 
of  embezzlement  of  the  moneys  not  so  safely  kept,  and 
shall  be  imprisoned  not  less  than  six  months  nor  more 
than  ten  years,  and  fined  in  a  sum  equal  to  the  amount 
of  money  so  embezzled.     (Amended,  35  Stat.  L.,  1105.) 

(See  section  3639.) 

Sec.  5490.  Every  officer  or  other  person  charged  by  ^  Custoasans^o^ 
any  act  of  Congress  with  the  safe-keeping  of  the  public  fawng  to  ^safe- 
moneys,  who  fails  to  safely  keep  the  same,  without  loan-  loanmg^eta ^^ 
ing,  using,  converting  to  his  own  use,  depositing  in  banks,  c.  90'g|;'i6,  t! 
or  exchanging  for  other  funds  than  as  specially  allowed 
by  law,  shall  be  guilty  of  embezzlement  of  the  money  so 
loaned,  used,  converted,  deposited,   or  exchanged;   and 
shall  be  imprisoned  not  less  than  six  months  nor  more 
than  ten  years,  and  fined  in  a  sum  equal  to  the  amount  of 
money  so  embezzled.     (Amended,  35  Stat.  L.,  1105.) 

(See  section  3639.). 

Sec.  5491.  Every  officer  or  agent  of  the  United  States Q^efto%LLi 
who.  having  received  public  money  which  he  is  not  au- a<^°^°  f;  ^848^ 

'  "  c.  90,  s.  16,  V.  9,  p.  63. 
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1862,  c.  mf b!  thorized  to  retain  as  salary,  pay,  or  emolument,  fails  to 
^'2'ka^r'.,^i867",  J"6ii<i6r  ^is  accounts  for  the  same  as  provided  by  law,  shall 
p.™n*^'  ^'  ^*'  ^^  deemed  guilty  of  embezzlement,  and  shall  be  fined  in  a 
1870,  c"^  295,^s!  ^^^  equal  to  the  amount  of  the  money  embezzled,  and 
15,  v.  16,  p.  334.  shall  be  imprisoned  not  less  than  six  months  or  more  than 

ten  years.     (Amended,  35  Stat.  L.,  1095.) 
p  ^t  u'Vs"  ?e:      ( See  sections  3622,  3633. ) 

^"e'^lug.,  1846,     S^^-  5492.  Every  person  who,  having  moneys  of  the 
q\p%s-  ^^'  ^-United  States  in  his  hands  or  possession,  fails  to  make 
c  ii4*'s  ^3^1' deposit  of  the  same  with  the  Treasurer,  or  some  assistant 
11,  p.  249.        treasurer,  or  some  public  depositary  of  the  United  States, 
when  required  so  to  do  by  the  Secretary  of  the  Treasury, 
or  the  head  of  any  other  proper  Department,  or  by  the 
accounting  officers  of  the  Treasury,  shall  be  deemed  guilty 
of  embezzlement  thereof,  and  shall  be  imprisoned  not  less 
than  six  months  nor  more  than  ten  years,  and  fined  in  a 
sum  equal  to  the  amount  of  money  embezzled.      ( Amended, 
85  Stat.  L.,  1105.) 
reMiTin&'etc^     ^^^'  5^^^'  Every  banker,  broker,  or  other  person  not 
ment  ®™''®^^'*'  an  authorized  depositary  of  public  moneys,  who  know- 
1866  c^  122  V  ^^S^J  receives  from  any  disbursing  officer,  or  collector  of 
3,  y.  14,  p.  65.  internal  revenue,  or  other  agent  of  the  United  States,  any 
public  money  on  deposit,  or  by  way  of  loan  or  accommo- 
dation, with  or  without  interest,  or  otherwise  than  in  pay- 
ment of  a  debt  against  the  United  States,  or  who  uses, 
transfers,  converts,  appropriates,  or  applies  any  portion 
of  the  public  money  for  any  purpose  not  prescribed  by 
law,  and  every  president,  cashier,  teller,  director,  or  other 
officer  of  any  bank  or  banking  association,  who  violates 
any  of  the  provisions  of  this  section,  is  guilty  of  an  act 
of  embezzlement  of  the  public  money  so  deposited,  loaned, 
transferred,  used,  converted,  appropriated,  or  applied, 
and  shall  be  punished  as  prescribed  in  section  fifty-four 
hundred  and  eighty-eight.     (Amended,  35  Stat.  L.,  1106.) 
(See  sections  3639,  3651.) 

ACTS  STTBSEQXJEUTT  TO  THE  REVISED  STATUTES. 

ACT  OF  DECEMBEE  17, 1873. 

^18  Stat.  L.,  Chap,  I. — An  act  to  provide  for  the  redemption  of  the 
loan  of  eighteen  hundred  and  fifty-eight. 

of^oinr^lss"  ^^  *^  enacted  hy  the  Senate  and  House  of  Representor 
ii;  p^^'3  6^5'';  ^*'"'^*  °f  *^  United  States  of  America  in  Congress  assem- 
lec\fo\.  ii'^^^^^)  That  for  the  purpose  of  redeeming  the  bonds  issued 
p. 430:  'under  the  act  entitled  'An  act  to  authorize  a  loan  not 
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exceeding  the  sum  of  twenty  millions  of  dollars,'  ap- 
proved June  fourteenth,  eighteen  hundred  and  fifty-eight, 
as  amended  March  third,  eighteen  hundred  and  fifty-nine, 
called  the  loan  of  eighteen  hundred  and  fifty-eight,  it  is 
hereby  declared  to  be  the  pleasure  of  the  United  States  to    Coupon  bonds 

n   j.T_  iTrt.^i  made  payable 

pay  all  the  coupon  bonds  of  said  loan  on  the  first  day  of  January  i. 
January,  eighteen  hundred  and  seventy-four,  at  which     interest  to 
date  the  interest  thereon  shall  cease,  and  coin  in  the  AppropriatioA 
Treasury  sufficient  to  redeem  said  coupon  bonds  is  hereby 
appropriated  for  that  purpose. 

Sec.  2.  That  the  Secretary  of  the  Treasury  may  issue  j,,,^^^/ P^^f  "be 
an  equal  amount,  at  par  of  principal  and  interest,  of  five-  '^^^^^  ^°.  ^^^ 
per-centum  bonds  of  the  funded  loan  under  the  act  for  J^^^lg"'  '"*'* 
refunding  the  national  debt,  approved  July  fourteenth,    i870,ch.25e. 
eighteen  hundred  and  seventy,  and  the  act  amendatory    I'sTi!  cii.  23; 
thereof,  approved  January  twentieth,  eighteen  hundred  ■  '     '   ' 
and  seventy-one,  for  any  of  the  bonds  of  the  loan  of 
eighteen   hundred    and   fifty-eight,   which    the   holders 
thereof  may  on  or  before  February  first,  eighteen  hun- 
dred and  seventy-four,  elect  to  exchange  for  the  five-per- 
centum  bonds  of  the  said  funded  loan,  with  interest  from    no  commig, 

•IT  n  7-1         -77     mi  •     •  sions,    etc.,    to 

said  January  first:  Provided,  That  no  commissions  or  be  aiiowea  o^ 
allowances  whatever  shall  be  paid  for  the  exchange  of 
bonds  hereby  authorized,  and  no  interest  shall  be  allowed 
on  the  new  bonds  for  any  time  for  which  interest  is  paid 
on  the  bonds  exchanged. 
Approved,  December  17,  1873. 

ACT  OF  JUNE  20,  1874. 

Chap.  328. — An  act  making  a.p'propriations  for  the  legis- 
lative, executive,  and  judicial  expenses  of  the  Govern- 
ment for  the  year  ending  June  thirtieth,  eighteen  hun- 
dred and  seventy-five,  and  for  other  purposes. 

^  it:  *  *  * 

Sec.  4.  That  the  act  entitled  "An  act  limiting  the  ap-„Sf' °^p«^: 
propriation  of  certain  moneys,  for  the  preparation,  issue,  gauonauoan"  ' 
and  re-issue  of  certain  securities  of  the  United  States, 
and  for  other  purposes,"  approved  May  twenty- third,  ^„^,8\|'<=^;  J||' 
eighteen  hundred  and  seventy-two,  and  all  other  acts  and 
parts  of  acts  making  permanent  appropriations  for  the 
expenses  of  the  national  loan,  except  the  second  section  gig^^o^K*"! If pj 
of  the  act  approved  July  fourteenth,  eighteen  hundred  272. 
and  seventy,  entitled  "An  act  to  authorize  the  refunding 
of  the  national  debt,"  are  hereby  repealed,  this  repeal  to 
take  place  on  the  first  day  of  July  next;  and  hereafter 
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the  Secretary  of  the  Treasury  shall  annually  submit  to 
be^s^u  bmftted  C^^S""^^^  detailed  estimates  of  appropriations  required 
annually.         foj.  g^id  expenses;  and  for  the  fiscal  year  ending  June 
thirtieth,  eighteen  hundred  and  seventy-five,  the  follow- 
ing sums,  or  so  much  thereof  as  may  be  necessary,  are 
itiationaiToa°n^^'^®'''y  appropriated  to  defray  the  expenses  of  the  na- 
5°f^y«|f  e°|i°stional  loan,  for  the  following  clerical  and  other  employees, 
to  wit ;     *     *     * 

*  *  *  *  * 

Approved,  June  20,  1874. 

ACT  OF  JUNE  23,  1874. 

hf  ^1  ^*oii  ^"  Chap.  459. — An  act  for  the  creation  of  a  court  for 
the  adjudication  and  disposition  of  certain  moneys  re- 
ceived into  the  Treasury  under  an  award  made  iy  the 
tribunal  of  arbitration  constituted  by  virtue  of  the  first 
article  of  the  treaty  concluded  at  Washington  the  eighth 
of  May,  anno  Domini  eighteen  hundred  and  seventy- 
one,  between  the  United  States  of  America  and  the 
Queen  of  Great  Britain. 

mm*** 

Out"  of  "what     ^^^-  1^'  That  the  Secretary  of  the  Treasury  is  hereby 
money  paid,      authorized  and  required  to  pay  the  said  respective  judg- 
ments of  said  court,  out  of  any  such  money  in  the  Treasury 
Secretary^  of  not  otherwise  appropriated;  and  for  that  purpose  he  is 
|atiiorized    to  hereby  authorized  when  necessary  to  issue  and  sell  at  pub- 
the  purpose,     lie  sale,  after  ten  days'  notice  of  the  time  and  place  of 
sale,  at  not  less  than  par  in  coin,  a  sufficient  amount  of 
A  \n  ii'^\%T6  ^^^^^^  ^^  registered  bonds  of  the  United  States,  in  such 
form  as  he  may  prescribe,  of  denominations  of  fifty  dol- 
lars, or  some  multiple  of  that  sum,  redeemabls^  in  coiii  of 
the  present  standard  value,  at  the  pleasure  of  the  United 
States  after  ten  years  from  the  date  of  their  issue,  and 
bearing  interest  payable  quarterly  in  such  coin  at  the  rate 
of  five  per  centum  per  annum;  and  upon  the  payment, 
from  time  to  time,  of  the  said  respective  judgments  of 
said  court  as  before  provided,  the  bonds  of  the  United 
2gJ8^'^3.j^ch.  States   mentioned   in   the   act   approved   March   third, 
soi!  '     eighteen  hundred  and  seventy-three,  entitled  "An  act  for 

the  creation  of  a  court  for  the  adjudication  and  disposi- 
tion of  certain  moneys  received  into  the  Treasury  under 
an  award  made  by  the  tribunal  of  arbitration  constituted 
873°''  ^'''  ^'^^  virtue  of  the  first  article  of  the  treaty  concluded  at 
Washington  the  eighth  of  May,  anno  Domini  eighteen 
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hundred  and  seventy-one,  between  the  United  States  of 
America  and  the  Queen  of  Great  Britain,"  shall  be  can- 
celed and  extinguished  to  the  amount  of  such  payments ; 
and  when  all  such  payments  shall  have  been  made,  any    certain 
such  bonds  remaining  shall  be  also  canceled  and  extin- c™clied*°  and 
guished;  and  after  the  payment  of  the  said  judgments, '^B^fa™^. 
and  the-re-imbursement  of  the  expenses  as  herein  pro- ^^'°'°s  „«f  «J 
vided,  if  there  shall  remain  any  part  of  the  said  money, J.^'?!;^™^!^^*^"'' 
the  same  shall  be  and  remain  a  fund  from  which  Congress  °^^^?f?^*|  t° 
may  hereafter  authorize  the  payment  of  other  claims  *"°''' ^'=- 
thereon.     *     *     * 

*  *  ^  *  * 

Approved,  June  23,  1874. 

ACT  OF  JANUARY  14,  1875. 

Chap  15. — An  act  to  provide  for  the  resumption  of  specie     is  stat.  l., 

.  pt.  3.  p.  296. 

payments. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa-     issue  of  sii- 
tives^  of  the  United  States  of  America  in  Congress  as-  the  redemption 
semhled,  That  the  Secretary  of  the  Treasury  is  hereby  currency     au- 
authorized  and  required,  as  rapidly  as  practicable,  to 
cause  to  be  coined,  at  the  mints  of  the  United  States, 
silver  coins  of  the  denominations  of  ten,  twenty-five,  and 
fifty  cents,  of  standard  value,  and  to  issue  them  in  re- 
demption of  an  equal  number  and  amount  of  fractional 
currency  of  similar  denominations,  or,  at  his  discretion, 
he  may  issue  such  silver  coins  through  the  mints,  the  sub- 
treasuries,    public    depositaries    and    post-offices    of   the 
United  States ;  and,  upon  such  issue,  he  is  hereby  author- 
ized and  required  to  redeem  an  equal  amount  of  such 
fractional  currency,  until  the  whole  amount  of  such  frac- 
tional currency  outstanding  shall  be  redeemed. 

Sec.  2.  That  so  much  of  section  three  thousand  five     Repeal  of  au- 
hundred  and  twenty-four  of  the  Revised  Statutes  of  the  charge  a  per- 

c6ii'L3.£r6     for 

United  Staites  as  provides  for  a  charge  of  one-fifth  of  one  conversion    of 

•  1       1        1  1  1     IT        •    i         •     h"'lloi»    Into 

per  centum  tor  converting  standard  gold  bullion  into  coin  coin. 

is  hereby  repealed ;  and  hereafter  no  charge  shall  be  made  statutes,  3524. 

for  that  service. 

Sec.  3.  That  section  five  thousand  one  hundred  and    Repeal    of 

seventy-seven   of  the   Revised   Statutes  of   the   United  aggregate 

^  ,...,  i.-ii-  J.      amount  of  clr- 

btates,  limiting  the  aggregate  amount  01  circulating  notes  cuiating  notes. 
of  national  banking  associations,  be,  an"d  is  hereby,  re-  statutes,  5177. 
pealed;  and  each  existing  banking  association  may  in- 

15712°— 10 17 
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crease  its  circulating  notes  in  accordance  with  existing 

law  without  respect  to  said  aggregate  limit;  and  new 

banking  associations  may  be  organized  in  accordance  with 

Retjeai    of  existing  law  without  respect  to  said  aggregate  limit;  and 

wirhTrawaithe  provisions  of  law  for  the  withdrawal  and  redistri- 

and  redistribu-^^^.^^  of  national  bank  currency  among  the  several  States 

Stetatersifi^and  Territories  are  hereby  repealed.    And  whenever,  and 

so  often,  as  circulating  notes  shall  be  issued  to  any  such 

g^.u^°^gtg|j^  banking  association,  so  increasing  its  capital  or  circu- 

e^cessof  $300,-iating  notes,  or  so  newly  organized  as  aforesaid,  it  shall 

rce?Sfn  rat's  ^^  *^^  ^^^^  °^  *^^  Secretary  of  the  Treasury  to  redeem 

to  increase  of  the  legal-tender  United  States  notes  in  excess  only  of 

national  -  bank  =  „-,■,■,  I        j> 

circulation.  three  hundred  million  of  dollars,  to  the  amount  or 
eighty  per  centum  of  the  sum  of  national-bank  notes 
so  issued  to  any  such  banking  association  as  aforesaid 
and  to  continue  such  redemption  as  such  circulating 
notes   are  issued   until   there  shall  be  outstanding  the 

^  K  e  a  e  m  p- gyuj   of   three   hundred   million   dollars   of   such  legal- 

tion  of  United  *=• 

States  notes  in  tender  United  States  notes,  and  no  more.     And  on  and 

coin  after  Jan-  ' 

uary  1, 1879.  after  the  first  day  of  January,  anno  Domini,  eighteen 
hundred  and  seventy-nine,  the  Secretary  of  the  Treasury 
shall  redeem,  in  coin,  the  United  States  legal-tender  notes 
then  outstanding  on  their  presentation  for  redemption,  at 
Appropria-the  office  of  the  assitant  treasurer  of  the  United  States  in 
the  city  of  New  York,  in  sums  of  not  less  than  fifty  dol- 
lars. And  to  enable  the  Secretary  of  the  Treasury  to  pre- 
pare and  provide  for  the  redemption  in  this  act  author- 
ized or  required,  he  is  authorized  to  use  any  surplus  reve- 
Saieofbonds  nues,  from  time  to  time,  in  the  Treasury  not  otherwise 

to    provide  ■     ,      n  ■,  ■  i,  n     t  «    ' 

means   of   re- appropriated,  and  to  issue,  sell  and  dispose  of,  at  not  less 

United   States  than  par,  in  coin,  either  of  the  descriptions  of  bonds  of 

See  1870,  cb.  the  United  States  described  in  the  act  of  Congress  ap- 
se,   vol.     16,    p.  1       T     T  ^  i  ,1  •      ,    ,  1  T  -1  -■ 

272.  proved  July  fourteenth,  eighteen  hundred  and  seventy, 

entitled,  "An  act  to  authorize  the  refunding  of  the  na- 
tional debt,"  with  like  qualities,  privileges,  and  exemp- 
tions, to  the  extent  necessary  to  carry  this  act  into  full 
effect,  and  to  use  the  proceeds  thereof  for  the  purposes 
aforesaid.  And  all  provisions  of  law  inconsistent  with 
the  provisions  of  this  act  are  hereby  repealed. 
Approved,  January  14,  1875. 
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ACT  OF  MAECH  3,  1875. 
Chap.  130. — An  act  making  appropriations  for  sundry    is  stat.  l., 

•     -7  J    J I        ^  ^     ,.  ,  r         /.         ,  ^  pt.   3,   pp.   399, 

civii  expenses  of  the  Government  for  the  fiscal  year^^i- 
ending  June  thirtieth,  eighteen  hundred  and  seventy- 
six,  and  for  other  purposes. 


Sec.  3.  That  to  carry  into  effect  the  provisions  of  sec-    ^orce  to  be 

.,  j!'ii  ■  1     -t  LL  K  X    •  employed  in  car- 

tion  three  oi  the  act  entitled  "An  act  nxine  the  amount  ry'ig  «"*  pro- 

j!  TT    -J.    T   oii   i  •  T  !■  !•        ■■        •  visions  of  1874, 

or  United  btates  notes,  providing  tor  a  redistribution  ofc-  343,  s.  3. 
the  national-bank  currency,  and  for  other  purposes  "  ap- 
proved June  twentieth,  eighteen  hundred  and  seventy- 
four,  the  Secretary  of  the  Treasury  is  authorized  to  ap- 
point the  following  force,  to  be  employed  under  his  direc- 
tion, namely : 

*  *  *  *  * 

*  *  *  And  at  the  end  of  each  month,  the  Secretary  office  of  the 
of  the  Treasury  shall  reimburse  the  Treasury  to  the  full  the  currency, 
amount  paid  out  under  the  provisions  of  this  section  by 
transfer  of  said  amount  from  the  deposit  of  the  national 
banking-associations  with  the  Treasury  of  the  United 
States ;  and  at  the  end  of  each  fiscal  year  he  shall  trans- 
fer from  said  deposit  to  the  Treasury  of  the  United 
States  such  sum  as  may  have  been  actually  expended 
under  his  direction  for  stationery,  rent,  fuel,  light,  and 
other  necessary  incidental  expenses  which  have  been  in- 
curred in  carrying  into  effect  the  provisions  of  the  said 
section  of  the  above  named  act. 

Sec  11.  That  the  Secretary  of  the  Treasury  is  hereby^.  Eea em p- 

•^  i        1  t'O"  °*  honds. 

authorized,  at  such  times  as  may  be  necessary,  for  the  pur-  »•„  S-,  3694- 
IDOse  of  obtaining  bonds  for  the  sinking-fund,  in  compli- 
ance with  sections  three  thousand  six  hundred  and  ninety- 
four  to  three  thousand  six  hundred  and  ninety-seven,  in- 
clusive, of  the  Revised  Statutes  of  the  United  States,  to 
give  public  notice  that  he  will  redeem,  in  coin,  at  par,  any 
bonds  of  the  United  States,  bearing  interest  at  the  rate  of 
six  per  centum,  of  the  kind  known  as  five-twenties;  and  in 
three  months  after  the  date  of  such  public  notice,  the  in- 
terest on  the  bonds  so  selected  and  called  for  payment 

shall  cease. 

*  *  *  *  * 

Approved,  March  3,  1876. 
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ACT  OF  MAECH  3.  1875. 

pt^i,  ^*463  ^"  Chap.  134. — An  act  making  appropriations  for  the  re- 
pair, preservation,  and  completion   of  certain  public 
works  on  rivers  and  harbors,  and  for  other  purposes. 
***** 
James  B.     Sec.  4.  That  James  B.  Eads,  of  Saint  Louis,  Missouri, 
ers  to  con -be,  and  he  is  hereby,  authorized,  with  such  others  as  may 
etc.,  to  main- be  associated  with  him,  on  the  conditions  hereinafter 
between  South  mentioned,  to   construct  such  permanent  and  sufficient 

F&ss  of  IVIlssts-  ' 

Bippi  Elver  and  jettees  and  such  auxiliary  works  as  are  necessary  to  create 

Gulfof  Mexico.         n  , ,  •    j.    •  i  •       j;j.  j.    j!      iu 

and  permanently  mamtain,  as  hereinarter  set  lorth,  a 
wide  and  deep  channel  between  the  South  Pass  of  the 
Mississippi  Eiver  and  the  Gulf  of  Mexico,  and  for  that 
purpose  he  may  construct,  in  the  river,  outlet,  or  pass, 
and  likewise  in  the  Gulf  of  Mexico,  such  walls,  jettees, 
dikes,  levees,  and  other  structures,  &  employ  such  boats, 
rafts,  and  appliances,  as  he  may,  in  the  prosecution  of 
said  work  deem  necessary:  Provided,  *  *  * 
o  b  1 1  g  a  -     Sec.     .  That  the  option  of  discharging  the  obligations 

tlons  to  be  dls-  .  ,^   ^^    .       ,    _,  .   ,         . 

cbarged  1  n  herem  assumed  by  the  United  States,  either  m  money  or 

moneyor  .  " 

bonds.  bonds,  is  expressly  reserved;  and  the  Secretary  of  the 

Treasury  is  hereby  directed  to  issue  the  bonds  of  the 
United  States,  bearing  five  per  centum  interest,  of  the 
character  and  description  set  out  in  the  act  entitled  "An 
act  to  authorize  the  refunding  of  the  public  debt,"  ap- 
proved July  fourteenth,  eighteen  hundred  and  seventy, 
to  said  Eads  or  his  legal  representatives,  in  payment  at  par 
of  the  aforesaid  warrants  of  the  Secretary  of  War,  unless 
the  Congress  of  the  United  States  shall  have  previously 
provided  for  the  payment  of  the  same  by  the  necessary 
United  appropriations  of  money :  Provided,  That  in  no  case  shall 

bi^  for°?osseg[  the  Government  of  the  United  States  be  liable  for  any 
losses  incurred  by  said  Eads  and  his  associates  in  the 
performance  of  the  work  herein  mentioned,  nor  shall  any 
payments  thereon  be  made  in  excess  of  the  sums  nor  con- 
trary to  the  terms  hereinbefore  prescribed. 
Approved,  March  3,  1875. 
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ACT  OF  MARCH  3,  1875. 

Chap.  167. — An  act  to  authorize  the  Secretary  of  tlie     is  stat.  l., 
Treasury  to  adjust  and  remit  certain  taxes  and  penal-  ^*'  ^'  "'  ^"^^ 
ties  claimed  to  he  due  from  mining  and  other  corpora- 
tions and  for  other  purposes. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
iled,  That  the  Secretary  of  the  Treasury  be,  and  he  is     certain  pen- 
hereby,  authorized  and  directed  to  settle  and  release  any  fng^fnd°manS- 
claims  for  tax  on  circulation  of  evidences  of  indebtedness  poi-a"tiinf  ''^e^ 
made  against  any  mining,  manufacturing  or  other  cor-  °" 
porations  other  than  against  any  national  banking-asso- 
ciation, State  bank,  or  banking-association,  by  such  cor- 
porations paying  the  tax,  without  penalty,  that  shall 
have  accrued  thereon  since  November  first,  eighteen  hun- 
dred and  seventy-three ;  and  that  the  provisions  of  sec-     f^  |-  34i2, 
tion  three  thousand  four  hundred  and  twelve  of  the  Ee-  strued.  ' 
vised  Statutes  of  the  United  States  shall  not  be  con- 
strued in  pending  cases,  except  as  to  national  banking- 
associations,  to  apply  to  such  evidences  of  indebtedness 
issued  and  reissued  prior  to  the  passage  of  this  act,  but 
said  section  shall  be  construed  as  applying  to  such  evi- 
dences of  indebtedness  issued  after  the  passage  hereof. 

Approved,  March  3,  1875. 

ACT  OF  APRIL  11,  1876. 

Chap.  55. — An  act  to  enable  the  Secretary  of  the  Treas-  gg^^  ®'**-  ^■' 
ury  to  pay  judgments  provided  for  in  an  act  approved 
February  fifteenth,  eighteen  hundred  and  seventy-six, 
entitled  '^An  act  providing  for  the  payment  of  judg- 
ments rendered  under  section  11  of  chapter  Jt59  of  the 
laws  of  the  first  session  of  the  Forty-third  Congress.''^ 

Be  it  enacted  by  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
bled. That  the  Secretary  of  the  Treasury,  for  the  purpose    Judgments 
of  paying  the  judgments  provided  for  in  an  act  approved  claims    court, 
February  fifteenth,  eighteen  hundred  and  seventy-six,  en- for  payment  of. 
titled  "An  act  providing  for  the  jjayment  of  judgments 
rendered  under  section  eleven,  of  chapter  four  hundred    i*^^-  ^^- 1°- 
a.nd  fifty-nine  of  the  laws  of  the  first  session  of  the  Forty- 
third  Congress,"   is   hereby   authorized   to  convert  into 
coupon-bonds,  and  to  sell,  after  five  days'  notice,  so  many 
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as  may  be  necessary  for  this  purpose  of  the  five  per 

centum  registered  bonds  of  the  United  States  now  held 

subject  to  the  disposition  of  Congress  under  the  provi- 

..l^'^?'.?^-  sions  of  the  act  approved  March  third,  eighteen  hundred 

261,  vol.  17,  p.  ^^  ,  1       1  T      ■    i. 

601.  and  seventy-three,  chapter  two  hundred  and  sixty-one. 

.J.^''*'  SV      Sec.  2.  That  so  much  of  section  fifteen  of  the  act  ap- 

459.     sec.     15,  ,  n       -i  i 

18  Stat.,  248.  proved  June  twenty-third,  eighteen  hundred  and  seventy- 
four,  chapter  four  hundred  and  fifty-nine,  as  conflicts 
with  this  act,  is  hereby  repealed. 
Approved,  April  11,  1876. 

ACT  OF  MAY  31,  1878. 

20  Stat.  L.,  Chap.  liQ.—An  act  to  forbid  the  further  retirement  of 
United  States  legal-tender  notes. 

Be  it  enacted  iy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
nJtir'  fmther  ^^^'^i  That  from  and  after  the  passage  of  this  act  it  shall 
*  rohfbifed    °*'  ^°*-  ^^  lawful  for  the  Secretary  of  the  Treasury  or  other 
See  act  of  officer  Under  him  to  cancel  or  retire  any  more  of  the 

February     4,  ■' 

stafutes^^sfi*  United  States  legal-tender  notes.  And  when  any  of  said 
notes  may  be  redeemed  or  be  received  into  the  Treasury 
under  any  law  from  any  source  whatever  and  shall  belong 
to  the  United  States,  they  shall  not  be  retired  cancelled 
or  destroyed  but  they  shall  be  reissued  and  paid  out 
Proviso.  again  and  kept  in  circulation:  Provided  That  nothing 
utes,  3582.  herein  shall  prohibit  the  cancellation  and  destruction  of 
mutilated  notes  and  the  issue  of  other  notes  of  like 
denomination  in  their  stead,  as  now  provided  by  law. 

All   acts  and  parts  of  acts  in  conflict  herewith  are 
hereby  repealed. 
Approved,  May  31,  1878. 

ACT  OF  JUNE  8,  1878. 

lol"  s'^'-  L., Chap.  170.— -4 n  Act  to  authorize  the  Secretary  of  the 
Treasury  to  constitute  Superintendents  of  Mints  or 
Assayers  in  Assay-offices,  Assistant  Treasurers  of  the 
United  States. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America,  in  Congress  assem- 
entl"Po"'miS?s^^erf,  That  the  Secretary  of  the  Treasury  be  and  he  is 
ma/ be^'coDst"  hereby  authorized  to  constitute  any  superintendent  of  a 
trelsurlrs''"°''«int  01^  assayer  of  any  assay-ofRce,  an  assistant  treasurer 
^For  what  pur- of  the  United  States  without  additional  compensation, 
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to  receive  gold  coin  and  bullion  on  deposit  for  the  pur- 
poses provided   for  in  section  two  hundred  and  fifty- 
four  of  the  Revised  Statutes. 
Approved,  June  8,  1878. 

ACT  OF  JUNE  11,  1878. 

Chap.    180. — An   act   providing   a  fermanent  form   of    20  stat.  l., 
government  for  the  District  of  Columbia.  ■^°^' 


Sec.  7.  That  the  offices  of  sinking-fund  commissioners  offices  of  sink- 
are  hereby  abolished,  and  all  duties  and  powers  possessed  milsionersaboi- 
by  said  commissioners  are  transferred  to,  and  shall  be  ties^transferrei 
exercised  by  the  Treasurer  of  the  United  States,  who  united^^tates* 
shall  perform  the  same  in  accordance  with  the  provisions 
of  existing  laws. 

Approved,  June  11,  1878. 

ACT  OF  JANUARY  25,  1879. 

Chap.  24. — An  act  to  facilitate  the  refunding  the  na-     20  stat.  l., 
tional  debt. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
bled, That  the  Secretary  of  the  Treasury  is  hereby  au-     Puwic  debt, 
thorized  in  the  process  of  refunding  the  national  debt 
under   existing   laws   to   exchange   directly   at   par   the     Exchange  of 
bonds  of  the  United  States  bearing  interest  at  four  per  cent  bonds, 
centum  per  annum  authorized  by  law  for  the  bonds  of 
the  United  States  commonly  known  as  five-twenties  out- 
standing and  uncalled,  and,  whenever  all  such  five-twenty 
bonds  shall  have  been  redeemed,  the  provisions  of  this 
section  and  all  existing  provisions  of  law  authorizing 
the  refunding  of  the  national  debt  shall  apply  to  any 
bonds  of  the  United  States  bearing  interest  at  five  per 
centum  per  annum  or  a  higher  rate,  which  may  be  re- 
deemable.    In  any  exchange  made  under  the  provisions     interest 
of  this  section  interest  may  be  allowed,  on  the  bonds 
redeemed,  for  a  period  of  three  months. 

Approved,  January  25,  1879. 
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ACT  OF  FEBRUARY  26,  1879. 

20  Stat.  L.,  Chap.  102.— An  act  to  authorize  the  issue  of  certificates 
^^^'  of  deposit  in  aid  of  the  refunding  of  the  public  debt. 

Be  it  enacted  ly  the  Senate  and  Bouse  of  Representa- . 
tives  of  the  United  States  of  America  in  Congress  assem- 

Pubiic  debt,  died,  That  the  Secretary  of  the  Treasury  is  hereby  author- 
ized and  directed  to  issue,  in  exchange  for  lawful  money 
of  the  United  States  that  may  be  presented  for  such  ex- 

certiflcates  change,  certificates  of  deposit,  of  the  denomination  of  ten 

finding."*  '■^"dollars,  bearing  interest  at  the  rate  of  four  per  centum 

per  annum,  and  convertible  at  any  time,  with  accrued 

interest,  into  the  four  per  centum  bonds  described  in  the 

Proceeds.  refunding  act ;  and  the  money  so  received  shall  be  applied 
only  to  the  payment  of  the  bonds  bearing  interest  at  a 
rate  of  not  less  than  five  per  centum  in  the  mode  pre- 
scribed by  said  act,  and  he  is  authorized  to  prescribe  suit- 
able rules  and  regulations  in  conformity  with  this  act. 
Approved,  February  26,  1879. 

ACT  OF  MARCH  3,  1879. 

20  Stat.  L.,  Chap.  182. — An  act  making  appropriations  for  sundry 
civil  expenses  of  the  government  for  the  fiscal  year  end- 
ing June  thirtieth,  eighteen  hundred  and  eighty,  and 
for  other  purposes. 

Be  it  enacted  l>y  tlie  Senate  and  House  of  Representor 

tives  of  the  United  States  of  America  in  Congress  assem- 

yg^PP'"°P'"'^"  iled,  That  the  following  sums  be,  and  the  same  are  hereby, 

expelfsesf  '''^^  appropriated  for  the  objects  hereinafter  expressed,  for 

the  fiscal  year  ending  June  thirtieth,  eighteen  hundred 

and  eighty,  namely: 


MISCELLANEOUS  OBJECTS  UNDER  THE  TREASURY  DEPARTMENT. 

1879,  ch.  329.  *  *  * ;  and  SO  much  of  the  act  "  making  appropria- 
tions for  the  legislative,  executive,  and  judicial  expenses 
of  the  government  for  the  fiscal  year  ending  June  thir- 
tieth, eighteen  hundred  and  seventy-nine,  and  for  other 
purposes,"  approved  June  nineteenth,  eighteen  hundred 
and   seventy-eight,   as   authorizes  the   Secretary   of  the 

Bullion   cer-  Treasury  to  issue  coin  certificates  in  exchange  for  bullion 
tlficatea 

deposited  for  coinage  at  mints  and  assay-ofiices  other  than 


383 
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those  mentioned  in  section  thirty-five  hundred  and  forty-    k.  s.,  3545. 
five  of  the  Eevised  Statutes,  be,  and  the  same  is  hereby, 
repealed;  said  repeal  to  take  effect  at  the  end  of  the 
present  fiscal  year. 

***** 
'     Approved,  March  3,  1879. 

ACT  OF  MARCH  3,  1879. 
Chap.  186. — An  act  to  promote  the  education  of  the  Mind.    20  stat.  l., 

'  467. 

(This  act  provides  an  appropriation  of  $250,000  to  be 
invested  in  4  per  cent  bonds,  the  interest  on  said  bonds  to 
be  paid  over  to  the  trustees  of  the  American  Printing 
House  for  the  Blind ;  the  trustees  to  make  report  to  the 
Secretary  of  the  Treasury.) 

Approved,  March  3,  1879. 

ACT   OF   MARCH   3,  1881. 

Chap.  133. — An  act  making  afpropriations  for  sundry  ^'^  stat.  l., 
civil  expenses  of  the  government  for  the  fiscal  year 
ending  June  thirtieth,  eighteen  hundred  and  eighty- 
two,  and  for  other  purposes. 

Sec.  2.  That  the  Secretary  of  the  Treasury  may  at  any  secretary  of 
time  apply  the  surplus  money  in  the  Treasury  not  other- pfy^gu''rp°iu^s 
wise  appropriated,  or  so  much  thereof  as  he  may  con- Treasury  to 
sider  proper,  to  the  purchase  or  redemption  of  United  dempYfon^  "of 
States  bonds :  Provided,  That  the  bonds  so  purchased  or  ^"proviso, 
redeemed  shall  constitute  no  part  of  the  sinking  fund, 
but  shall  be  canceled. 

Approved,  March  3,  1881. 

ACT  OF  JULY  12,  1882. 

Chap.  290. — An  act  to  enable  national-hanking  associ-    22  stat.  l., 
ations  to  extend  their  corporate  existence,  and  for  other 
purposes. 

Sec.  11.  That  the  Secretary  of  the  Treasury  is  hereby    Three  and  a 
authorized  to  receive  at  the  Treasury  any  bonds  of  thetonds  received 

T-r    •      1    c~i  t  •  t  •  1         t     1 1.  .in  exchange  for 

United  States  bearing  three  and  a  half  per  centum  in-  three  per  cent 

.  ,  PI  registered 

terest,  and  to  issue  in  exchange  therefor  an  equal  amount  honds. 
of  registered  bonds  of  the  United  States  of  the  denomi- 
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nations  of  fifty,  one  hundred,  five  hundred,  one  thousand, 
and  ten  thousand  dollars,  of  such  form  as  he  may  pre- 
scribe, bearing  interest  at  the  rate  of  three  per  centum 
per  annum,  payable  quarterly  at  the  Treasury  of  the 
tal^'et?.^"™"' United  States.  Such  bonds  shall  be  exempt  from  all 
taxation  by  or  under  State  authority,  and  be  payable  at 
Proviso.  the  pleasure  of  the  United  States:  Provided,  That  the 
bonds  herein  authorized  shall  not  be  called  in  and  paid 
so  long  as  any  bonds  of  the  United  States  heretofore 
issued  bearing  a  higher  rate  of  interest  than  three  per 
centum,  and  which  shall  be  redeemable  at  the  pleasure 
of  the  United  States,  shall  be  outstanding  and  uncalled. 
The  last  of  the  said  bonds  originally  issued  under  this 
act,  and  their  substitutes,  shall  be  first  called  in,  and  this 
order  of  payment  shall  be  followed  until  all  shall  have 
been  paid. 

it:  i^  Hf  *  * 

Approved,  July  12,  1882. 

ACT  OF  MAY  16,  1884. 

22^3  Stat.  L.,  Chap.  52. — An  act  to  prevent  and  punish  the  coxmter- 
f citing  within  the  United  States  of  notes,  hands,  and 
other  securities  of  foreign  Governments. 

(This  act  provides  penalties  for  counterfeiting  within 
the  United  States  the  notes,  bonds,  or  securities  of  foreign 
governments.) 

(This  act  was  amended  by  the  act  of  March  4,  1909 
(chap.  321,  35  Stat.  L.,  pp.  1117  to  1119).  See  sections 
156  to  162  inclusive.) 

ACT  OF  MARCH  31,  1886. 

24  Stat.  L.,  9.  Chap.  41. — An  act  to  amend  section  three  hundred  and 
four  of  the  Revised  Statutes  of  the  United  States,  au- 
thorizing the  temporary  appointment  of  an  Acting 
Assistant  Treasurer. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
304  ■    p"    ^5i'  ^^^'^'  "^^^^  section  three  hundred  and  four  of  the  Revised 
amended.        '  Statutes  of  the  United  States  be,  and  the  same  is  hereby, 

amended  so  as  to  read  as  follows : 
Trellurlr.^"*     "  Sec.  304.  The  Treasurer  may,  in  his  discretion,  and 
with  the  consent  of  the  Secretary  of  the  Treasury,  au- 


LAWS   CONCEHNING  FINANCE.  243 

.thorize  the  Assistant  Treasurer  to  act  in  the  place  and 
discharge  any  or  all  the  duties  of  the  Treasurer  of  the 
United  States;  and  in  the  event  of  the  absence  or  illness 
of  either  the  Treasurer  or  the  Assistant  Treasurer,  or 
both,  the  Secretary  of  the  Treasury  may,  on  the  recom- 
mendation of  the  Treasurer  appoint-for  a  term  not  exceed- 
ing thirty  days  at  one  time,  from  among  the  clerks  in  the 
Treasury,  any  one  of  said  clerks  to  be  Acting  Assistant  .  f "^'l^s  ^  ^  ^  - 
Treasurer  during  such  absence  or  illness :  Provided,  how-  "^er    to ,  per- 

„,     ,  ,  .    ,  ,     ,,  ,  T  .  ^orm  duties  of 

ever,  Ihat  no  such  appointment  shall  be  made  until  the  Treasurer. 

oiEcial  bond  given  by  the  principal  of  the  office  shall  be 
made  in  terms  to  cover  and  apply  to  the  acts  and  defaults 
of  every  such  person  so  appointed  from  time  to  time. 
Such  acting  officer  shall,  moreover,  for  the  time  being, 
be  subject  to  all  the  liabilities  and  penalties  prescribed  by 
law  for  the  official  misconduct  in  like  cases  of  the  Assist- 
ant Treasurer,  for  whom  he  acts." 
Approved,  March  31,  1886. 

ACT  OF  MARCH  3,  1887. 

Chap.  345. — An  act  authorizing  an  investigation  of  the  ^^  ^***-  ^■• 
iooks,  accounts,  and  methods  of  railroads  which  have 
received  aid  from  the   United  States,  and  for  other 
'purposes. 

(Sections  1,  2,  and  3  provide  for  a  commission  to  inves- 
tigate the  books,  workings,  and  consolidation,  etc.,  of 
said  railroads  and  to  report  whether  the  interests  of  the 
United  States  require  any  extension  of  the  time  for  per- 
formance of  their  obligations  to  the  Government.) 

Sec.  4.  That  whenever,  in  the  opinion  of  the  President,  ^jSuiirogation 
it  shall  be  deemed  necessary  to  the  protection  of  the  inter-  ^gng^^gt"  ^^^°^ 
ests  and  the  preservation  of  the  security  of  the  United 
States  in  respect  of  its  lien,  mortgage,  or  other  interest  in 
any  of  the  property  of  any  or  all  of  the  several  companies 
upon  which  a  lien,  mortgage,  or  other  incumbrance  para- 
mount to  the  right,  title,  or  interest  of  the  United  States 
for  the  same  property,  or  any  part  of  the  same,  may  exist 
and  be  then  lawfully  liable  to  be  enforced,  the  Secretary 
of  the  Treasury  shall,  under  the  direction  of  the  Presi- 
dent, redeem  or  otherwise  clear  off  such  paramount  lien, 
mortgage,  or  other  incumbrance  by  paying  the  sums  law- 
fully due  in  respect  thereof  out  of  the  Treasury ;  and  the 
United  States  shall  thereupon  become  and  be  subrogated 
to  all  rights  and  securities  theretofore  pertaining  to  the 
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debt,  mortgage,  lien,  or  other  incumbrance  in  respect  of 
to^protMt''tle^hich  such  payment  shall  have  been  made.    It  shall  be 
United  Itatea*  ^^^  "^"^y  °^  ^^^  Attorney-General,  under  the  direction  of 
the  President,  to  take  all  such  steps  and  proceedings,  in 
the  courts  and  otherwise,  as  shall  be  needful  to  redeem 
such  lien,  mortgage,  or  other  incumbrance,  and  to  protect 
and  defend  the  rights  and  interests  of  the  United  States 
in  respect  of  the  matters  in  this  section  mentioned,  and  to 
take  steps  to  foreclose  any  mortgages  or  liens  of  the 
United  States  on  any  such  railroad  property. 
of'°sfn*™i*ng     ^^^-  ^'  That  the  sinking-funds  which  are  or  may  be 
funds.  iield  in  the  Treasury  for  the  security  of  the  indebtedness 

of  either  or  all  of  said  railroad  companies  may,  in  addi- 
tion to  the  investments  now  authorized  by  law,  be  in- 
vested in  any  bonds  of  the  United  States  heretofore  issued 
for  the  benefit  of  either  or  all  of  said  companies,  or  in 
any  of  the  first-mortgage  bonds  of  either  of  said  com- 
panies which  have  been  issued  under  the  authority  of  any 
law  of  the  United  States  and  secured  by  mortgages  of 
their  roads  and  franchises,  which  by  any  law  of  the 
United  States  have  been  made  prior  and  paramount  to 
the  mortgage,  lien,  or  other  security  of  the  United  States 
in  respect  of  its  advances  to  either  of  said  companies  as 
provided  by  law. 

Approved,  March  3,  1887. 

ACT  OF  MARCH  2,  1889. 

939?  ^*^*"  "^"Chap.  411. — An  act  making  appropriations  for  sundry 
civil  expenses  of  the  Government  for  the  fiscal  year 
ending  June  thirtieth,  eighteen  hundred  and  ninety, 
and  for  other  purposes. 


portAiUs^^  on  *  *  *  .  ^^^  provided  further,  That  hereafter  the 
name  of  each  person  whose  portrait  shall  be  placed  upon 
any  of  the  plates  for  bonds,  securities,  notes  and  silver 
certificates  of  the  United  States  shall  be  inscribed  below 
such  portrait:    *     *     * 


Approved,  March  2,  1889. 


LAWS   CONCERNING  FINANCE.  245 

ACT  OF  OCTOBER  1,  1890. 

Chap.  124cQ.^—An  act  to  provide  for  the  incorporation  0/    26  stat.  l., 
trust,  loan,  mortgage,  and  certain  other  corporations 
within  the  District  of  Columbia. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa-    District    of 
tives  of  the  United  States  of  America  in  Congress  as-    corporations 
sembled,  That  corporations  may  be  formed  within  the''" 
District  of  Columbia  for  the  purposes  hereinafter  men- 
tioned in  the  following  manner : 

Any  time  hereafter  any  number  of  natural  persons,    Minimum 
citizens  of  the  United  States,  not  less  than  twenty-fiye,  porators. 
may  associate  themselves  together  to  form  a  company  for 
the  purpose  of  carrying  on  in  the  District  of  Columbia 
any  one  of  three  classes  of  business  herein  specified,  to 
wit: 

First.  A  safe  deposit,  trust,  loan,  and  mortgage  husi-g^^Safe^depo^sjt, 
ness. 

Second.  A  title  insurance,  loan,   and  mortgage  busi- ^^^uie^^  insur- 
ness.  ""^^s- 

Third.  A    security,    guaranty,    indemnity,    loan,    andj^JecuHty.etc, 

mortgage  business:  Provided,  That  the  capital  stock  of     Provisos. 

any  of  said  companies  shall  not  be  less  than  one  million 

of  dollars :  Provided  further,  That  any  of  said  companies 

may  also  do  a  storage  business  when  their  capital  stock^^M^'^n'™"™ 

amounts  to  the  sum  of  not  less  than  one  million  two  hun-     storage  busi- 
ness. 

dred  thousand  dollars. 

(The  remaining  sections  2  to  34,  inclusive,  prescribe 
method  of  organization,  etc.,  establish  rules  for  the  con- 
duct of  business,  etc.) 

Approved,  October  1,  1890. 

ACT  OF  FEBEUAEY  10,  1891. 

Chap.  127. — An  act  further  to  prevent  counterfeiting  or^^  stat.  l., 
manufacture  of  dies,  tools,  or  other  implements  used 
in  counterfeiting,  and  providing  penalties  therefor,  and 
providing  for  the  issue  of  search  warrants  in  certain 
cases. 


Sec.  4.  That  all  counterfeits  of  any  of  the  obligations  or  „  counterfei^ts 
other  securities  of  the  United  .States  or  of  any  foreign  s'^^^t^s    "biiga- 
Government,  or  counterfeits  of  any  of  the  coins  of  the 
United  States  or  of  any  foreign  Government,  and  all  ma- 
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terial  or  apparatus  fitted  or  intended  to  be  used,  or  tliat 
shall  have  been  used,  in  the  making  of  any  such  counter- 
feit obligations  or  other  securities  or  coins  hereinbefore 
mentioned,  that  shall  be  found  in  the  possession  of  any 
person  without  authority  from  the  Secretary  of  the  Treas- 
ury or  other  proper  officer  to  have  the  same,  shall  be  taken 
possession  of  by  any  authorized  agent  of  the  Treasury 
Department  and  forfeited  to  the  United  States,  and  dis- 
posed of  in  any  manner  the  Secretary  of  the  Treasury  may 
direct. 

Issue  of  Sec.  5.  That  the  several  iudges  of  courts  established 
rants  in  such  under  the  laws  of  the  United  States  and  the  commission- 
ers of  such  courts  may,  upon  proper  oath  or  affirmation, 
within  their  respective  jurisdictions,  issue  a  search  war- 
rant authorizing  any  marshal  of  the  United  States,  or  any 
other  person  specially  mentioned  in  such  warrant,  to  enter 
any  house,  store,  building,  boat,  or  other  place  named  in 
such  warrant,  in  the  daytime  only,  in  which  there  shall 
appear  probable  cause  for  believing  that  the  manufac- 
ture of  counterfeit  money,  or  the  concealment  of  counter- 
feit money,  or  the  manufacture  or  concealment  of  counter- 
feit obligations  or  coins  of  the  United  States,  or  of  any 
foreign  government,  or  the  manufacture  or  concealment 
of  dies,  hubs,  molds,  plates,  or  other  things  fitted  or  in- 
tended to  be  used  for  the  manufacture  of  counterfeit 
money,  coins,  or  obligations  of  the  United  States  or  of 
any  foreign  government,  or  of  any  bank  doing  business 
under  the  authority  of  the  United  States  or  of  any  State 
or  Territory  thereof,  or  of  any  bank  doing  business  under 
the  authority  of  any  foreign  government  or  of  any  polit- 
ical division  of  any  foreign  government,  is  being  carried 
on  or  practiced,  and  there  search  for  any  counterfeit 
money,  coins,  dies,  hubs,  molds,  plates,  and  other  things, 

Seizures.  and  for  any  such  obligations,  and  if  "any  such  be  found  to 
seize  and  secure  the  same,  and  to  make  return  thereof  to 
the  proper  authority;  and  all  such  counterfeit  money, 
coins,  dies,  hubs,  molds,  plates,  and  other  things  and  all 
such  counterfeit  obligations  so  seized  shall  be  forfeited  to 
the  United  States. 

Approved  February  10,  1891. 

(This  act  was  amended  by  the  act  of  March  4,  1909 
(chap.  321,  35  Stat.  L.,  pp.  1120  and  1121).  See  sections 
169  to  173,  inclusive.) 


To   be  taxed 
a  s     0 
money. 
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ACT  OF  AUGUST  13,  1894. 

Chap.  281. — An  act  to  subject  to  state  taxation  national    28  stat.  l., 
hank  notes  and  United  States  Treasury  notes. 

Be  it  enacted  iy  the  Senate  and  House  of  Representa-  statetaxation 
tives  of  the  United  States  of  America  in  Congress  assem-  currency   and 
hied,  That  circulating  notes  of  national  banking  associa- notes    author- 
tions  and  United  States  legal  tender  notes  and  other  notes 
and  certificates  of  the  United  States  payable  on  demand 
and  circulating  or  intended  to  circulate  as  currency  and 
gold,  silver  or  other  coin  shall  be  subject  to  taxation  as 
money  on  hand  or  on  deposit  under  the  laws  of  any  State 
or  Territory:  Provided,  That  any  such  taxation  shall  be    Proviso, 
exercised  in  the  same  manner  and  at  the  same  rate  that 
any  such  State  or  Territory  shall  tax  money  or  currency''  s   o  t  h 
circulating  as  money  within  its  jurisdiction. 

Sec.  2.  That  the  provisions  of  this  Act  shall  not  be  Existing  laws. 
deemed  or  held  to  change  existing  laws  in  respect  of  the 
taxation  of  national  banking  associations. 

Approved,  August  ]  3,  1894. 

ACT  OF  AUGUST  15,  1894. 

Chap.  290. — An  act  making  appropriations  for  current    28  stat.  l., 
and  contingent  expenses  of  the  Indian  Department  and 
fulfilling  treaty  stipulations  with  various  Indian  tribes 
for  the  fiscal  year  ending  June  thirtieth,  eighteen  hun- 
dred and  ninety-five,  and  for  other  purposes. 

***** 
Sec.  19.     *     *     *.     And  the  Secretary  of -the  Treasury    Cherokee  Na- 
is  hereby  authorized  to  issue  to  the  Cherokee  Nation  or  to    Bonds  to  be 
its  assigns  evidences  of  indebtedness  of  the  United  States  ing  i  n  s  t  a  1 1  - 

,  j»     n  ments. 

of  America,  bearing  interest  at  the  rate  or  tour  per 
centum  per  annum,  payable  annually  on  the  fourth  day 
of  March  of  each  year,  in  amounts  of  one  thousand  and 
ten  thousand  dollars,  respectively,  for  the  respective 
amounts  of  the  second,  third,  fourth,  and  fifth  install- 
ments, maturing  respectively  on  the  fourth  day  of  March, 
eighteen  hundred  and  ninety-six,  the  fourth  day  of  March, 
eighteen  hundred  and  ninety-seven,  the  fourth  day  of 
March,  eighteen  hundred  and  ninety-eight,  and  the 
fourth  day  of  March,  eighteen  hundred  and  ninety-nine, 
and  amounting  in  the  aggregate  to  six  million  six  hun- 
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dred  and  forty  thousand  dollars,  as  specified  in  said  act  of 
64a°'"  ^^'  ^'  March  third,  eighteen  hundred  and  ninety-three ;  and  this 
provision  shall  not  be  construed  to  extend  the  time  nor 
to  increase  the  amount  of  the  liability  of  the  Government 
as  provided  in  section  ten  of  the  said  Act  of  March  third, 
eighteen  hundred  and  ninety-three. 


Approved,  August  15,  1894. 

ACT  OF  MAY  28,  1896. 

29  Stat.  L.,  Chap.  252. — An  act  maldng  appropriations  for  the  legis- 
lative, executive,  and  judicial  expenses  of  the  Gover'n- 
ment  for  the  fiscal  year  ending  June  thirtieth,  eighteen 
hundred  and  ninety-seven,  and  for  other  purposes. 

:}:  He  Ht  if:  ^ 

Sec.  5.  That  section  thirty-six  hundred  and  twenty-one 
of  the  Eevised  Statutes  is  amended  to  read  as  follows : 
Moneys  to  be     "  gj;c.  3621.  Every  person  who  shall  have  moneys  of 
taHes    ''®^°®'"  the  United  States  in  his  hands  or  possession,  and  disburs- 
3621    p'   714'  ^^^  oflBcers  having  moneys  in  their  possession  not  required 
amended.  for  current  expenditure,  shall  pay^lhe  same  to  the  Treas- 

urer, an  Assistant  Treasurer,  or  some  public  depositary 
of  the  United  States,  without  delay,  and  in  all  cases 
within  thirty  days  of  their  receipt.  And  the  Treasurer, 
the  Assistant  Treasurer,  or  the  public  depositary  shall 
issue  duplicate  receipts  for  the  moneys  so  paid,  trans- 
mitting forthwith  the  original  to  the  Secretary  of  the 
Treasury,  an^  delivering  the  duplicate  to  the  depositor: 
Proviso.  Provided,  That  postal  revenues  and  debts  due  to  the  Post- 
enues.  Office  Department  shall  be  paid  into  the  Treasury  in  the 

manner  now  required  by  law." 

*  *'  ■¥  is  i|c 

Approved,  May  28,  1896. 

ACT  OF  JUNE  13,  1898. 

441"  ^'^*'  '^■'Chap.  448. — An  act  to  provide  ways  and  means  to  meet 
war  expenditures,  and  for  other  purposes. 

***** 

tifl^cate^s  °oVfnI     ^^'^'  ^^'  "^^^^  *^^  Secretary  of  the  Treasury  is  author- 
debtedness  au-  ized  to  borrow  from  time  to  time,  at  a  rate  of  interest  not 

tboL'ized.  ^,  .  ' 

exceeding  three  per  centum  per  annum,  such  sum  or  sums 
as,  in  his  judgment,  may  be  necessary  to  meet  public  ex- 
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penditures,  and  to  issue  therefor  certificates  of  indebted- 
ness in  such  form  as  he  may  prescribe  and  in  denomina- 
tions of  fifty  dollars  or  some  multiple  of  that  sum ;  and 
each  certificate  so  issued  shall  be  payable,  with  the  interest 
accrued  thereon,  at  such  time,  not  exceeding  one  year  from 
the  date  of  its  issue,  as  the  Secretary  of  the  Treasury  may 
prescribe :  Provided,  That  the  amount  of  such  certificates  _Proviso. 
outstanding  shall  at  no  time  exceed  one  hundred  millions 
of  dollars ;  and  the  provisions  of  existing  law  respecting 
counterfeiting  and  other  fraudulent  practices  are  hereby  counterfeit- 
extended  to  the  bonds  and  certificates  of  indebtedness 
authorized  by  this  act. 

Sec.  33.  That  the  Secretary  of  the  Treasury  is  hereby     issue    of 
authorized  to  borrow  on  the  credit  of  the  United  States  cure  loan  au- 
from  time  to  time  as  the  proceeds  may  be  required  to 
defray  expenditures  authorized  on  account  of  the  exist- 
ing war  (such  proceeds  when  received  to  be  used  only  for 
the  purpose  of  meeting  such  war  expenditures)  the  sum 
of  four  hundred  million  dollars,  or  so  much  thereof  as 
majr  be  necessary,  and  to  prepare  and  issue  therefor, 
coupon  or  registered  bonds  of  the  United  States  in  such 
form  as  he  may  prescribe,  and  in  denominations  of  twenty  rr^^ n omina- 
dollars  or  some  multiple  of  that  sum,  redeemable  in  coin 
at  the  pleasure  of  the  United  States  after  ten  years  from 
the  date  of  their  issue,  and  payable  twenty  years  from 
such  date,  and  bearing  interest  payable  quarterly  in  coin 
at  the  rate  of  three  per  centum  per  annum ;  and  the  bonds 
herein  authorized  shall  be  exempt  from  all  taxes  or  duties 
of  the  United  States,  as  well  as  from  taxation  in  any 
form  by  or  under  State,  municipal,  or  local  authority: 
Provided,  That  the  bonds  authorized  by  this  section  shall     Provisos, 
be  first  offered  at  par  as  a  popular  loan  under  such  regula-    Popular  loan, 
tions,  prescribed  by  the  Secretary  of  the  Treasury,  as  will 
give  opportunity  to  the  citizens  of  the  United  States  to 
participate   in   the   subscriptions  to   such  loan,   and  in 
allotting  said  bonds  the  several  subscriptions  of  indi- 
viduals shall  be  first  accepted,  and  the  subscriptions  for 
the  lowest  amounts  shall  be  first  allotted :  Provided  fur- 
ther. That  any  portion  of  any  issue  of  said  bonds  not  bo^aTnot^^u^- 
subscribed  for  as  above  provided  may  be  disposed  of  by  scribed  for. 
the  Secretary  of  the  Treasury  at  not  less  than  par,  under 
such  regulations  as  he  may  prescribe,  but  no  commissions 
shall  be  allowed  or  paid  thereon ;  and  a  sum  not  exceed-     Expenses, 
ing  one-tenth  of  one  per  centum  of  the  amount  of  the 
bonds  and  certificates  herein  authorized  is  hereby  appro- 
15712°— 10 18 
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priated  out  of  any  money  in  the  Treasury  not  otherwise 
appropriated,  to  pay  the  expense  of  preparing,  advertis- 
ing, and  issuing  the  same. 

***** 
Approved,  June  13,  1898. 

ACT  OF  JULY  1,  1898. 

eol"  ^***'  '^■'Chap.  546. — An  act  making  appropriations  for  sundry 
civil  expenses  of  the  Government  for  the  fiscal  year 
ending  June  thirtieth,  eighteen  hundred  and  ninety- 
nine,  and  for  other  purposes. 

*  *  ""         *  *  * 

prefs^s^'"""^"  *  *  *:  Praw^e^^  /wr^Aer,  That  hereafter  all  bonds, 
notes,  and  checks  shall  be  printed  from  hand-roller 
presses. 

***** 
Approved,  July  1,  1898. 

ACT  OF  JULY  7,  1898. 

est"  ^*^'"  ^"  Chap.  571. — An  act  making  appropriations  to  supply  defi- 
ciencies in  the  appropriations  for  the  fiscal  year  ending 
June  thirtieth,  eighteen  hundred  and  ninety-eight,  and 
for  prior  years,  and  for  other  purposes. 


cific*and^wSt-      'SETTLEMENT  WITH  THE  CeNTRAI.  PaCIFIC  AND  "VVeSTERN 

«^^^Pa'='8'= '^■*"- Pacific  railroads:   That  the  Secretary  of  the  Treasury, 
to^"settie^^'iiS*^®  Secretary  of  the  Interior,  and  the  Attorney-General, 
Goverament  *  °  ^^^  their  successors  in  office,  be,  and  they  are  hereby,  ap- 
pointed a  commission  with  full  power  to  settle  the  in- 
debtedness to  the  Government  growing  out  of  the  issue 
of  bonds  in  aid  of  the  construction  of  the  Central  Pacific 
and   Western   Pacific  bond-aided   railroads,  upon   such 
terms  and  in  such  manner  as  may  be  agred  upon  by  them, 
or  by  a  majority  of  them,  and  the  owners  of  said  rail- 
Provisos,       roads :  Provided,  That  any  and  all  settlements  thus  made 
the  President,  shall  be  Submitted  in  writing  to  the  President  for  his  ap- 
proval or  disapproval,  and  unless  approved  by  him  shall 
not  be  binding. 

Minimum     That  Said  commission  shall  not  agree  to  accept  a  less 
sum  to  be  ac-  ,  ^  ^ 

cepted.  sum  in  settlement  of  the  amount  due  the  United  States 

than  the  full  amount  of  the  principal  and  interest  and 
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all  amounts  necessary  to  reimburse'  the  United   States 
for  moneys  paid  for  interest  or  otherwise :  And  also  pro- 
vided, That  said  commission  are  hereby  empowered  to  ment™^  °*  ^*''" 
grant  such  time  or  times  of  payment  by  installment,  and 
at  such  rates  of  interest,  to  be  not  less  than  three  per 
centum  per  annum,  payable  semiannually,  and  with  such 
security    as   to   said   commission   may   seem    expedient: 
Provided,  however,  That  in  any  settlement  that  may  be^iifrge.*'    ^'^' 
made  the  final  payment  and  full  discharge  of  said  indebt- 
edness shall  not  be  postponed  to  exceed  ten  years  and  the 
.whole  amount,  principal  and  interest,  shall  be  paid  in 
equal  semiannual  installments  within  the  period  so  lim- 
ited, and  in  any  settlement  made  it  shall  be  provided 
that  if  default  shall  be  made  in  any  payment  of  either  paS^ent'*    '  ° 
principal  or  interest  or  any  part  thereof  then  the  whole 
sum  and  all  installments,  principal  and  interest,  shall 
immediately    become    due    and    payable,    notwithstand- 
ing any  other  stipulation  of  said  settlement:  Provided 
further,  That  unless  the  settlement  herein  authorized  be 
perfected  within  one  year  after  the  passage  of  this  Act 
the  President  of  the  United-States  shall  at  once  proceed 
to  foreclose   all  liens  now   held  by  the   United   States  i„F°^|/„'if"^| 
against  said  railroad  companies  and  to  collect  the  indebt-  settlement. 
edness  herein  sought  to  be  settled,  and  nothing  in  this 
Act  contained  shall  be  held  to  waive  or  release  any  right,  ^xilting^'^iiens' 
lien,  or  cause  of  action  already  held  by  the  United  Stages,  etc. 

That  there  is  hereby  appropriated,  out  of  any  money     Appropria- 

•      .1       nr  X     ii  •  •    J.    J     XI.  -ition    for    ex- 

m  the  Treasury  not  otherwise  appropriated,  the  sum  otpenses  of  com- 
twenty  thousand  dollars  to  defray  the  expenses  of  said 
commission  in  making  the  said  settlement. 

«  ^!c  H:  Hs  4s 

.  Approved,  July  7,  1898. 

JOINT  EESOLUTION,  JULY  7,  1898. 

(No.  55.)  Joint  resolution  to  provide  for  annexing  the    so  stat.  l., 
Hawaiian  Islands  to  the  United  States. 


The  public  debt  of  the  Republic  of  Hawaii,  lawfully ^^unitedstates 
existing  at  the  date  of  the  passage  of  this  joint  resolution,  giw^^.aebt  of 
including  the  amounts  due  to  depositors  in  the  Hawaiian 
Postal  Savings  Bank,  is  hereby  assumed  by  the  Govern- 
ment of  the  United  States ;  but  the  liability  of  the  United  _umit 
States  in  this  regard  shall  in  no  case  exceed  four  million 


I 
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dollars.    So  long,  however,  as  the  existing  Governnient 

and  the  present  commercial  relations  of  the  Hawaiian 

Islands  are  continued  as  hereinbefore  provided  said  Gov- 

_  interest.       ernment  shall  continue  to  pay  the  interest  on  said  debt. 

***** 

Approved,  July  7,  1898. 

ACT  OF  MARCH  14,  1900. 

31  Stat.  L.,  Chap.  41.— An  act  to  define  and  fix  the  standard  of  value, 
%  supp.  R.  s.,  to  maintain  the  parity  of  all  forms  of  money  issued  or 
^"®'  coined  ly  the  United  States,  to  refund  the  public  deU,- 

and  for  other  purposes. 

standard  of     Be  it  enacted  ly  the  Senate  and  House  of  Representa- 
— gom  dollar,   tiygg  of  the  United  States  of  America  in  Congress  assem- 
1890,'  Sept!  iiied,  That  the  dollar  consisting  of  twenty-five  and  eight- 
supp'.  R.  s., tenths  grains  of  gold  nine-tenths  fine,  as  established  by 
—parity   of  section  thirty-five  hundred  and  eleven  of  the  Revised 
maintained.    ^  Statutes  of  the  United  States,  shall  be  the  standard  unit 
of  value,  and  all  forms  of  money  issued  or  coined  by  the 
United  States  shall  be  maintained  at  a  parity  of  value 
with  this  standard,  and  it  shall  be  the  duty  of  the  Secre- 
tary of  the  Treasury  to  maintain  such  parity. 
Treasury     Sec.  2.  That  United  States  notes,  and  Treasury  notes 
July  ^14,  ^?T:  issued  under  the  Act  of  July  fourteenth,  eighteen  hundred 
R?^s.,*774l"''^'and  ninety,  when  presented  to  the  Treasury  for  redemp- 
in'^go'id.*™^'''^tion,  shall  be  redeemed  in  gold  coin  of  the  standard  fixed 
in  the  first  section  of  this  act,  and  in  order  to  secure  the 
prompt  and  certain  redemption  of  such  notes  as  herein 
provided  it  shall  be  the  duty  of  the  Secretary  of  the  Treas- 
Maintenance  ury  to  Set  apart  in  the  Treasury  a  reserve  fund  of  one 
of  reserve  fund,  jjyjjdred  and  fifty  million  dollars  in  gold  coin  and  bullion, 
which  fund  shall  be  used  for  such  redemption  purposes 
only,  and  whenever  and  as  often  as  any  of  said  notes  shall 
be  redeemed  from  said  fund  it  shall  be  the  duty  of  the 
Secretary  of  the  Treasury  to  use  said  notes  so  redeemed 
to  restore  and  maintain  such  reserve  fund  in  the  manner 
—by  exchange  following,  to  wit :  First,  by  exchanging  the  notes  so  re- 
deemed for  any  gold  coin  in  the  general  fund  of  the  Treas- 
de'p o^sTt^'s' of "^y »  second,  by  accepting  deposits  of  gold  coin  at  the 
— b   procuring  Treasury   or  at  any  subtreasury  in   exchange   for  the 
^°R  s   §  3700  United  States  notes  so  redeemed ;  third,  by  procuring  gold 
—by  bond  is-  coin  by  the  use  of  said  notes,  in  accordance  with  the  pro- 
visions of  section  thirty-seven  hundred  of  the  Revised 
Statutes  of  the  United  States.    If  the  Secretary  of  the 
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Treasury  is  unable  to  restore  and  maintain  the  gold  coin 
in  the  reserve  fund  by  the  foregoing  methods,  and  the 
amount  of  such  gold  coin  and  bullion  in  said  fund  shall 
at  any  time  fall  below  one  hundred  million  dollars,  then 
it  shall  be  his  duty  to  restore  the  same  to  the  maximum 
sum  of  one  hundred  and  fifty  million  dollars  by  borrowing 
money  on  the  credit  of  the  United  States,  and  for  the  debt 
thus  incurred  to  issue  and  sell  coupon  or  registered  bonds 
of  the  United  States,  in  such  form  as  he  may  prescribe,  in 
denominations  of  fifty  dollars  or  any  multiple  thereof, 
bearing  interest  at  the  rate  of  not  exceeding  three  per— rate  of  in- 
centum  per  annum,  payable  quarterly,  such  bonds  to  be 
'  payable  at  the  pleasure  of  the  United  States  after  one 
year  from  the  date  of  their  issue,  and  to  be  payable,  prin- 
cipal and  interest,  in  gold  coin  of  the  present  standard 
value,  and  to  be  exempt  from  the  payment  of  all  taxes  or 
duties  of  the  United  States,  as  well  as  from  taxation  in 
any  form  by  or  under  State,  municipal,  or  local  authority ; 
and  the  gold  coin  received  from  the  sale  of  said  bonds  Disposition  of 
shall  first  be  covered  into  the  general  fund  of  the  Treasury  of  bonds. 
and  then  exchanged,  in  the  manner  hereinbefore  provided, 
for  an  equal  amount  of  the  notes  redeemed  and  held  for 
exchange,  and  the  Secretary  of  the  Treasury  may,  in  his 
discretion,  use  said  notes  in  exchange  for  gold,  or  to  pur- 
chase or  redeem  any  bonds  of  the  United  States,  or  for— redemption 
any  other  lawful  purpose  the  public  interests  may  require, 
except  that  they  shall  not  be  used  to  meet  deficiencies  in 
the  current  revenues.  That  United  States  notes  when 
redeemed  in  accordance  with  the  provisions  of  this  section 
shall  be  reissued,  but  shall  be  held  in  the  reserve  fund— notes  to  be 
until  exchanged  for  gold,  as  herein  provided ;  and  the  gold 
coin  and  bullion  in  the  reserve  fund,  together  with  the  Limit  to  re- 
redeemed  notes  held  for  use  as  provided  in  this  section, 
shall  at  no  time  exceed  the  maximum  sum  of  one  hundred 
and  fifty  million  dollars. 

Sec.  3.  That  nothing  contained  in  this  act  shall  be  con-     Quality    o  f 
strued  to  affect  the  legal-tender  quality  as  now  provided  etc!,  unafEected! 
by  law  of  the  silver  dollar,  or  of  any  other  money  coined 
or  issued  by  the  United  States. 

Sec  4.  That  there  be  established  in  the  Treasury  De-    Divisions  of 
partment,  as  a  part  of  the  office  of  the  Treasurer  of  the  demption    e  s  - 
United  States,  divisions  to  be  designated  and  known  as  ^ 
the  division  of  issue  and  the  division  of  redemption,  to 
which  shall  be  assigned,  respectively,  under  such  regu-. 
lations  as  the  Secretary  of  the  Treasury  may  approve, 
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all  records  and  accounts  relating  to  the  issue  and  redemp- 
tion of  United  States  notes,  gold  certificates,  silver  cer- 
— duties.  tificates,  and  currency  certificates.  There  shall  be  trans- 
ferred from  the  accounts  of  the  general  fund  of  the  Treas- 
ury of  the  United  States,  and  taken  up  on  the  books  of 
said  divisions,  respectively,  accounts  relating  to  the  re- 
serve fund  for  the  redemption  of  United  States  notes  and 
Treasury  notes,  the  gold  coin  held  against  outstanding 
gold  certificates,  the  United  States  notes  held  against 
outstanding  currency  certificates,  and  the  silver  dollars 
held  against  outstanding  silver  certificates,  and  each  of 
the  funds  represented  by  these  accounts  shall  be  used  for 
the  redemption  of  the  notes  and  certificates  for  which 
they  are  respectively  pledged,  and  shall- be  used  for  no 
other  purpose,  the  same  being  held  as  trust  funds. 

of  *^T?e*as  u ?"     ^^^-  ^-  '^^^*  ^*  ^^^^^  ^^  ^^^  ^^^^  °^  *^®  Secretary  of 
notes   for   sii-  the  Treasury,  as  fast  as  standard  silver  dollars  are  coined 

ver    dollars  .. 

coined,  etc.  under  the  provisions  of  the  acts  of  July  fourteenth,  eight- 
een hundred  and  ninety,  and  June  thirteenth,  eighteen 
hundred  and  ninety -eight,  from  bullion  purchased  under 
the  act  of  July  fourteenth,  eighteen  hundred  and  ninety, 
to  retire  and  cancel  an  equal  amount  of  Treasury  notes 
whenever  received  into  the  Treasury,  either  by  exchange 
in  accordance  with  the  provisions  of  this  act  or  in  the 
ordinary  course  of  business,  and  upon  the  cancellation 
Issue  of  sii-  of  Treasury  notes  silver  certificates  shall  be  issued  against 

VGi  CGrtiiicftrcs.    i         *-•  ■%    i-m  > 

the  silver  dollars  so  coined. 
Gold  certm-     Sec.  6.  That  the  Secretary  of  the  Treasury  is  hereby 

CRtCS    to    u6    IS-  i*Tni»-i  • 

sued  on  de-  authorized  and  directed  to  receive  deposits  of  eold  coin 

posits   of  gold.       .,,       ,,         m  .  „ 

with  the  Treasurer  or  any  assistant  treasurer  of  the 
United  States  in  sums  of  not  less  than  twenty  dollars,  and 
to  issue  gold  certificates  therefor  in  denominations  of 
not  less  than  twenty  dollars,  and  the  coin  so  deposited 
shall  be  retained  in  the  Treasury  and  held  for  the  pay-' 
ment  of  such  certificates  on  demand,  and  used  for  no  other 
"7*°„*S  ''?"°*"  purpose.  Such  certificates  shall  be  receivable  for  customs, 
serve,  etc.  taxes,  and  all  public  dues,  and  when  so  received  may  be 
reissued,  and  when  held  by  any  national  banking  associ- 
ation may  be  counted  as  a  part  of  its  lawful  reserve: 
Provided,  That  whenever  and  so  long  as  the  gold  coin 
held  in  the  reserve  fund  in  the  Treasury  for  the  re- 
demption of  United  States  notes  and  Treasury  notes  shall 
fall  and  remain  below  one  hundred  million  dollars  the 
authority  to  issue  certificates  as  herein  provided  shall  be 
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suspended:    And  provided  further,  That  whenever  andg^f^^^Pf^^'o"?* 
so  long  as  the  aggregate  amount  of  United  States  notes  ^"«  certificates, 
and  silver  certificates  in  the  general  fund  of  the  Treasury 
shall  exceed  sixty  million  dollars  the  Secretary  of  the 
Treasury  may,  in  his  discretion,  suspend  the  issue  of  the 
certificates  herein  provided  for:   And  provided  further, 
That  of  the  amount  of  such  outstanding  certificates  one-   Denomination 
fourth  at  least  shall  be  in  denominations  of  fifty  dollars 
or  less:   And  provided  further.  That  the  Secretary  of 
the  Treasury  may,  in  his  discretion,  issue  such  certifi- 
cates in  denominations  of  ten  thousand  dollars,  payable 
to  order.    And  section  fifty-one  hundred  and  ninety -three     Repeal  of 
of  the  Eevised  Statutes  of  the  United  States  is  hereby 
repealed. 

Sec.  7.  That  hereafter  silver  certificates  shall  be  issued  Denomination 

of  silvfir  ccrtifl- 

only  of  denominations  of  ten  dollars  and  under,  except  cates. 
that  not  exceeding  in  the  aggregate  ten  per  centum  of  the 
total  volume  of  said  certificates,  in  the  discretion  of  the 
Secretary  of  the  Treasury,  may  be  issued  in  denomina- 
tions of  twenty  dollars,  fifty  dollars,  and  one  hundred 
dollars;  and  silver  certificates  of  higher  denomination 
than  ten  dollars,  except  as  herein  provided,  shall,  when- 
ever received  at  the  Treasury  or  redeemed,  be  retired  and 
canceled,  and  certificates  of  denominations  of  ten  dollars 
or  less  shall  be  substituted  therefor,  and  after  such  sub- — on  reissue. 
stitution,  in  whole  or  in  part,  a  like  volume  of  United 
States  notes  of  less  denomination  than  ten  dollars  shall 
from  time  to  time  be  retired  and  canceled,  and  notes  of 
denominations  of  ten  dollars  and  upward  shall  be  re- 
issued in  substitution  therefor,  with  like  qualities  and 
restrictions  as  those  retired  and  canceled. 

Sec  8.  That  the  Secretary  of  the  Treasury  is  hereby,,  silver     tai- 

.  .  .,,,,..     lion     may     be 

authorized  to  use,  at  his  discretion,  any  silver  bullion  mused  for   sub- 

'  .  ^  T  T  T         ,1     sidiary  coinage 

the  Treasury  of  the  United  States  purchased  under  thei89o,  My  i4. 
Act  of  July  fourteenth,  eighteen  hundred  and  ninety,  forsupp.    e.    s., 
coinage  into  such  denominations  of  subsidiary  silver  coin 
as  may  be  necessary  to  meet  the  public  requirements  for 
such  coin:  Provided,  That  the  amount  of  subsidiary  silver —limit. 
coin  outstanding  shall  not  at  any  time  exceed  in  the  aggre- 
gate one  hundred  millions  of  dollars.    Whenever  any 
silver  bullion  purchased  under  the  act  of  July  fourteenth, 
eighteen  hundred  and  ninety,  shall  be  used  in  the  coinage 
of  subsidiary  silver  coin,  an  amount  of  Treasury  notes 
issued  under  said  act  equal  to  the  cost  of  the  bullion  con- 
tained in  such  coin  shall  be  canceled  and  not  reissued.       ^not°esf "*"'"' 
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^^Kecoinage^ot     Qec.  9.  That  the  Secretary  of  the  Treasury  is  hereby 

ver  coins.         authorized  and  directed  to  cause  all  worn  and  uncurrent 

subsidiary  silver  coin  of  the  United  States  now  in  the 

Treasury,  and  hereafter  received,  to  be  recoined,  and  to 

—reimburse-  reimburse  the  Treasurer  of  the  United  States  for  the  dif- 

from    face  f  erence  between  the  nominal  or  face  value  of  such  coin 

and  the  amount  the  same  will  produce  in  new  coin  from 

any  moneys  in  the  Treasury  not  otherwise  appropriated. 


jEedemption  Qec.  11.  That  the  Secretary  of  the  Treasury  is  hereby 
authorized  to  receive  at  the  Treasury  any  of  the  outstand- 
ing bonds  of  the  United  States  bearing  interest  at  five  per 
centum  per  annum,  payable  February  first,  nineteen  hun- 
dred and  four,  and  any  bonds  of  the  United  States  bear- 
ing interest  at  four  per  centum  per  annum,  payable  July 
first,  nineteen  hundred  and  seven,  and  any  bonds  of  the 
2  "p^efr^^c^e  n  t  United  States  bearing  interest  at  three  per  centum  per 
bonds.  annum,  payable  August  first,  nineteen  hundred  and  eight, 

and  to  issue  in  exchange  therefor  an  equal  amount  of 
coupon  or  registered  bonds  of  the  United  States  in  such 
form  as  he  may  prescribe,  in  denominations  of  fifty  dol- 
lars or  any  multiple  thereof,  bearing  interest  at  the  rate 
of  two  per  centum  per  annum,  payable  quarterly,  such 
bonds  to  be  payable  at  the  pleasure  of  the  United  States 
after  thirty  years  from  the  date  of  their  issue,  and  said 
bonds  to  be  payable,  principal  and  interest,  in  gold  coin 
of  the  present  standard  value,  and  to  be  exempt  from  the 
payment  of  all  taxes  or  duties  of  the  United  States,  as 
well  as  from  taxation  in  any  form  by  or  under  State, 
municipal,  or  local  authority:  Provided,  That  such  out- 
—  valuation,  standing  bonds  may  be  received  in  exchange  at  a  valua- 
tion not  greater  than  their  present  worth  to  yield  an  in- 
come of  two  and  one-quarter  per  centum  per  annum ;  and 
in  consideration  of  the  reduction  of  interest  effected,  the 
Secretary  of  the  Treasury  is  authorized  to  pay  to  the 
holders  of  the  outstanding  bonds  surrendered  for  ex- 
change, out  of  any  money  in  the  Treasury  not  otherwise 
appropriated,  a  sum  not  greater  than  the  difference  be- 
tween their  present  worth,  computed  as  aforesaid,  and 
their  par  value,  and  the  payments  to  be  made  hereunder 
shall  be  held  to  be  payments  on  account  of  the  sinking 
B.  B.,  8  3694.  fund  created  by  section  thirty-six  hundred  and  ninety- 
four  of  the  Revised  Statutes: 
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And  provided  further,  That  the  two  per  centum  bonds ,  Bonds  to  be 

,       .  '  '         .  '^  Issued  at  par. 

to  be  issued  under  the  provisions  of  this  act  shall  be  issued 
at  not  less  than  par,  and  they  shall  be  numbered  consecu- 
tively in  the  order  of  their  issue,  and  when  payment  is 
made  the  last  numbers  issued  shall  be  first  paid,  and  this 
order  shall  be  followed  until  all  the  bonds  are  paid,  and 
whenever  any  of  the  outstanding  bonds  are  called  for 
payment  interest  thereon  shall  cease  three  months  after    interest    to 
such  call;  and  there  is  hereby  appropriated  out  of  anycanedTor  pay^ 
money  in  the  Treasury  not  otherwise  appropriated,  to°"'°'' 
effect  the  exchanges  of  bonds  provided  for  in  this  act,  a 
sum  not  exceeding  one-fifteenth  of  one  per  centum  of  the 
face  value  of  said  bonds,  to  pay  the  expense  of  preparing 
and  issuing  the  same  and  other  expenses  incident  thereto. 

Approved,  March  14,  1900. 

Note.— The  act  of  May  26,  1906  (34  Stat.  L.,  202),  amends  sec- 
tion 6  of  the  above  act  to  read  as  follows : 

"  Provided,  That  whenever  and  so  long  as  the  gold  coin  held  in     Proviso, 
the  reserve  fund  in  the  Treasury  for  the  redemption  of  United  if'^go"n'°n^*4'? 
States  notes  and  Treasury  notes  shall  fall  and  remain  below  fifty|erTe  is  below 
million  dollars  the  authority  to  issue  certificates  as  herein  pro- 
vided shall  be  suspended,  but  the  •  Secretary  of  the  Treasury  is 
directed  to  coin,  within  reasonable  time,  any  and  all  gold  bullion     Bullion  to  be 
held  in  said  reserve  fund  in  excess  of  fifty  million  dollars."  *^°'°^  ' 

ACT  OF  JUNE  6,  1900. 

Chap.  780. — An  act  to  create  a  commission  to  make  settle-    3i  stat.  l., 
ment  and  adjustment  with  the  Sioux  City  and  Pacific 
Railroad  Company  of  its  indebtedness  to  the  Govern- 
ment of  the  United  States. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  as- 
sembled. That  the  Secretary  of  the  Treasury,  the  Secre-^^SK)ux^city 
tary  of  the  Interior,  and  the  Attorney-General  of  t^eRamoad.^^.^^ 
United  States  are  hereby  authorized  and  empowered  toto^^adj_ust  ^in- 
make  settlement  and  adjustment  of  the  Sioux  City  and  to^ Government 
Pacific  Railroad  Company's  indebtedness  to  the  Govern- 
ment of  the  United  States;  and  to  that  end  may  receive    —powers, 
and  determine  upon  any  proposition  or  propositions  from 
said  Sioux  City  and  Pacific  Railroad  Company  or  from 
any  other  person  or  persons,  corporation  or  corporations, 
and  may  sell  or  assign  the  mortgage  given  by  said  com- 
pany to  the  United  States  and  do  any  and  all  things 
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proper  and  necessary  to  effect  such  settlement  and  ad- 
justment and  secure  to  the  United  States  the  largest  sum 
possible  in  the  payment  of  said  indebtedness  up  to  the 
Proviso.        full  amount  thereof:  Provided,  That  they  deem  the  same 
tion,  etc?     "^^  for  the  best  interests  of  the  Government ;  and  when  such 
settlement  is  approved  by  the  President  it  shall  become 
operative,  and  the  Attorney-General  shall  make  the  nec- 
essary acquittances  to  said  railroad  company. 
Approved,  June  6,  1900. 

ACT  OF  JUNE  6,  1900. 

31  Stat.  L.,  Chap.  797. — An  act  to  provide  better  facilities  for  the 
safe-keeping  and  disbursement  of  public  moneys  in  the 
Philippine  Islands  and  in  the  islands  of  Cuba  and 
Porto  Rico. 

Be  it  enacted  by  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  as- 
Cuba,  PoTto  sembled,  That  the  Secretary  of  the  Treasury  is  hereby 

Rico,  and  Phil-        .i-i.i-.  ii  ii 

ippines.  authorized  to  designate  one  or  more  banks  or  bankers  m 

of  depot  Stories  the  Philippine  Islands  and  in  the  islands  of  Cuba  and  , 
^or  pu    <= """'' Pqi-^q  Rico  in  which  public  moneys  may  be  deposited: 
Provisos.       Provided,  That  the  banks  or  bankers  thus  designated  shall 

Security    de-     .  .   '  •        c         ^  <•     i  •  i 

posit.  give  satisfactory  security  for  the  safe-keeping  and  prompt 

payment  of  the  public  moneys  so  deposited  by  depositing 
in  the  Treasury,  United  States  bonds  to  an  amount  not 
less  than  the  aggregate  sum  at  any  time  on  deposit  with 
Application  such  banks  or  bankers:  And  provided  further.  That  this 
Act  shall  apply  to  Cuba  only  while  occupied  by  the 
United  States. 

Approved,  June  6,  1900. 

JOINT  EESOLUTION  OF  JUNE  6,  1900. 

^^31  Stat.  L.,  (No.  32.)  Joint  resolution  to  authorise  and  empower  the 
Banco  Espanol  de  Puerto  Rico  {Spanish  Bank  of  Porto 
Rico)  to  amend  its  by-laws. 

Resolved  by  the  Senate  and  House  of  Representatives 
of  the  United  States  of  America  in  Congress  assembled, 
j.^Bam:o^Bspa^  That  the  Banco  Espanol  de  Puerto  Rico  (Spanish  Bank 
amend  its"  by^- °^  Porto  Eico)   be,  and  the  said  institution  is  hereby, 
laws.  authorized  and  empowered  to  amend  article  one  of  its 

by-laws,  which  said  by-laws  are  referred  to  in,  and  pub- 
lished with,  the  royal  (Spanish)  decree  dated  May  fifth, 
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anno  Domini  eighteen  hundred  and  eighty-eight,  grant- 
ing a  concession  to  said  bank,  so  as  to  change  its  name 
to  that  of  Bank  of  Porto  Rico  (Banco  de  Puerto  Rico) 
and  to  substitute  for  its  capital  in  pesos  the  equivalent 
in  money  of  the  United  States  at  the  ratio  established 
by  law,  and  to  amend  article  thirty-one  of  said  by-laws, 
so  that  to  be  a  councilor  of  said  bank  it  may  not  be 
necessary  to  be  a  Spaniard,  and  further  to  modify  and 
amend  said  by-laws,  but  always  in  accordance  with  ex- 
isting law,  and  subject  to  the  approval  of  the  governor 
of  Porto  Rico :  Provided,  That  nothing  herein  contained     po'wers^'n  o  t 
shall  be  held  to  enlarge  or  to  permit  the  enlargement,  enlarged, 
in  any  manner  or  to  any  extent,  of  any  of  the  rights, 
powers,  or  privileges  granted  to  said  Banco  Espaiiol  de 
Puerto  Rico  (Spanish  Bank  of  Porto  Rico)  by  the  Gov- 
ernment of  Spain:  And  provided  further.  That  nothing po^^^o*j''^j,l 
herein  contained  shall  be  held  in  any  wise  to  limit  or  abridged, 
curtail  any  power  which  the  Government  or  the  Con- 
gress of  the  United  States  possesses  in  respect  of  said 
bank,  its  powers,  privileges,  or  franchises. 
Approved,  June  6,  1900. 

ACT  OF  MARCH  3,  1901. 

Chap.  871. — An  act  to  amend  section  fifty-one  hundred  ^^^^  stat.  l., 
and  fifty-three  of  the  Revised  Statutes  of  the  United 
States. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
iled,  That  section  fifty-one  hundred  and  fifty-three  of 
the  Revised  Statutes  of  the  United  States  be  amended 
to  read  as  follows: 

"Sec.  5153.  All  national  banking  associations,  desig-^a^^|t'a°°o|i! 
nated  for  that  purpose  by  the  Secretary  of  the  Treasury,  tejjf,«y°' P^f»^t 
shall  be  depositaries  of  public  money,  except  receipts l^^^^l^ " ^  '«" 
from  customs,  under  such  regulations  as  may  be  pre- 
scribed by  the  Secretary,  but  receipts  derived  from  duties— exception  not 
on  imports  in  Alaska,  the  Hawaiian  Islands,  and  other  h  ^a  j  aj  i  , 
islands  under  the  jurisdiction  of  the  United  States  may  ^^R^  s^^sec. 
be  deposited  in  such  depositaries  subject  to  such  regula-  amended. 
tions;  and  such  depositaries  may  also  be  employed  as 
financial  agents  of  the  Government ;  and  they  shall  per- 
form all  such  reasonable  duties  as  depositaries  of  public 
moneys  and  financial  agents  of  the  Government  as  may 
be  required  of  them.     The  Secretary  of  the  Treasury 
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shall  require  the  associations  thus  designated  to  give 
satisfactory  security,  by  the  deposit  of  United  States 
bonds  and  otherwise,  for  the  safe-keeping  and  prompt 
payment  of  the  public  money  deposited  with  them,  and 
for  the  faithful  performance  of  their  duties  as  financial 
agents  of  the  Government.  And  every  association  so 
designated  as  receiver  or  depositary  of  the  public  money 
shall  take  and  receive  at  par  all  of  the  national  currency 
bills,  by  whatever  association  issued,  which  have  been 
paid  into  the  Government  for  internal  revenue  or  for 
loans  or  stocks." 

Approved,  March  3,  1901. 

ACT  OF  JUNE  28,  1902. 

32  Stat.  L.,  Chap.  1302. — An  act  to  provide  for  the  construction  of  a 
canal  connecting  the  waters  of  the  Atlantic  and  Pacifio 


484. 


oceans. 


* 


Bond  issue     Sec.  8.  That  the  Secretary  of  the  Treasury  is  hereby  au- 
defray     ex- thorized  to  borrow  on  the  credit  of  the  United  States 
from  time  to  time,  as  the  proceeds  may  be  required  to 
defray  expenditures  authorized  by  this  Act  (such  pro- 
ceeds when  received  to  be  used  only  for  the  purpose  of 
meeting  such  expenditures) ,  the  sum  of  one  hundred  and 
thirty  million  dollars,  or  so  much  thereof  as  may  be  neces- 
sary, and  to  prepare  and  issue  therefor  coupon  or  regis- 
tered bonds  of  the  United  States  in  such  form  as  he  may 
Denamina-ppescribe,  and  in  denominations  of  twenty  dollars  or  some 
multiple  of  that  sum,  redeemable  in  gold  coin  at  the  pleas- 
use  of  the  United  States  after  ten  years  from  the  date  of 
their  issue,  and  payable  thirty  years  from  such  date,  and 
Interest.       bearing  interest  payable  quarterly  in  gold  coin  at  the  rate 
of  two  per  centum  per  annum ;  and  the  bonds  herein  au- 
taxes^™^*  *™™  ^"^^'^^^^'^  shall  be  exempt  from  all  taxes  or  duties  of  the 
United  States,  as  well  as  from  taxation  in  any  form  by  or 
Proviso.        under   State,   municipal,   or  local   authority:  Provided, 
That  gaid  bonds  may  be  disposed  of  by  the  Secretary  of  the 
price!  ° ' "" "  ™  Treasury  at  not  less  than  par,  under  such  regulations  as  he 
may  prescribe,  giving  to  all  citizens  of  the  United  States 
an  equal  opportunity  to  subscribe  therefor,  but  no  com- 
Expenses.      missions  shall  be  allowed  or  paid  thereon ;  and  a  sum  not 
exceeding  one-tenth  of  one  per  centum  of  the  amount  of 
the  bonds  herein  authorized  is  hereby  appropriated,  out 
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of  any  money  in  the  Treasury  not  otherwise  appropriated, 
to  pay  the  expense  of  preparing,  advertising,  and  issuing 
the  same. 

Approved,  June  28,  1902. 

ACT  OF  JULY  1,  1902. 

Chap.  1369. — An  act  temporarily  to  provide  for  the  ad-  ^^32  stat.  l., 
ministration  .of  the  affairs  of  civil  government  in  the 
Philippine  Islands,  and.for  other  purposes. 

in  -If  if  ^  ^ 

Sec.  85.  That  the  treasury  of  the  Philippine  Islands  ^^  ^p^Pf^^Yi^c 
and  such  banking  associations  in  said  islands  with  a  money- 
paid  up  capital  of  not  less  than  two  million  dollars  and 
chartered  by  the  United  States  or  any  State  thereof  as 
may  be  designated  by  the  Secretary  of  War  and  the 
Secretary  of  the  Treasury  of  the  United  States  shall  be 
depositories  of  public  money  of  the  United  States,  subject 
to  the  provisions  of  existing  law  governing  such  deposi- 
tories in  the  United  States :  Provided,  That  the  Treasury     Proviso, 
of  the  government  of  said  islands  shall  not  be  required  to  bonds,  etc.,  not 
deposit  bonds  in  the  Treasury  of  the  United  States,  or 
to  give  other  specific  securities  for  the  safe-keeping  of 
public  money  except  as  prescribed,  in  his  discretion,  by 
the  Secretary  of  War. 

if  ie.  if  ig,  if 

'  Approved,  July  1,  19'02. 

ACT  OF  DECEMBER  21,  1905. 

Chap.  3. — An  act  supplemental  to  an  act  entitled  '■'■An  act  34  stat.  l.,  5. 
to  provide  for  the  construction  of  a  canal  connecting 
the  waters  of  the  Atlantic  and  Pacific  oceans,^''  approved 
June  twenty -eighth,  nineteen  hundred  and  two,  and 
mahing  appropriation  for  Isthmian  Canal  construction, 
and  for  other  purposes. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
bled. That  the  two  per  cent  bonds  of  the  United  States 
authorized  by  section  eight  of  the  Act  entitled  "An  Act 
to  provide  for  the  construction  of  a  canal  connecting  the 
waters  of  the  Atlantic  and  Pacific  oceans,"  approved 
June  twenty-eight,  nineteen  hundred  and  two,  shall  have 


Isthmian  Ca- 
nal. 
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Rights,  etc.,  all  the  rights  and  privleges  accorded  by  law  to  other  two 

accorded  bonds  =  r-  o  'i  ,  ■         i 

issued  for  con-  pep  cent  bonds  of  the  United  States,  and  every  national 

structionot       ^  .  '   .  -j    j    u 

banking  association  having  on  deposit,  as  provided  by 
law,  such  bonds  issued  under  the  provisions  of  said  sec- 

^^v  o  1 .  32,  p.  tion  eight  of  said  Act  approved  June  twenty-eight,  nine- 
teen hundred  and  two,  to  secure  its  circulating  notes,  shall 
pay  to  the  Treasurer  of  the  United  States,  in  the  months 
Taxes.  of  January  and  July,  a  tax  of  one-fourth  of  one  per  cent 

each  half  year  upon  the  average  amount  of  such  of  its 
notes  in  circulation  as  are  based  upon  the  deposit  of  said 
two  per  cent  bonds;  and  such  taxes  shall  be  in  lieu  of 
existing  taxes  on  its  notes  in  circulation  imposed  by 

■=o?v  ^••,„®nl<=- section  fifty-two  hundred  and  fourteen  of  the  Revised 

5214,  p.  1008.  •' 

Statutes. 

(Section  2  appropriates  the  sum  of  eleven  million  dol- 
lars to  continue  the  construction  of  the  Isthmian  Canal : 
"  Provided,  That  all  expenditures  from  the  appropriation 
herein  made  shall  be  reimbursed  to  the  Treasury  of  the 
United  States  out  of  the  proceeds  of  the  sale  of  bonds 
^v oi .  32,  p. authorized  in  section  eight  of  the  said  act  approved  June 
twenty-eighth,  nineteen  hundred  and  two." 

( Section  3  requires  reports  from  officers  in  Canal  Zone, 
including  an  itemized  account  of  all  moneys  received  and 
expended,  etc.) 

Approved,  December  21,  1905. 

Note. — The  proviso  in  section  2  of  the  above  act  is  repeated  in 
the  following  acts:  February  27,  1906  (34  Stat.  L.,  33)  ;  June  30, 
1906  (34  Stat.  L.,  762)  ;  March  4,  1907  (34  Stat.  L.,  1369)  ;  May 
27,  1908  (85  Stat.  L.,  386)  ;  March  4,  1909  (35  Stat.  L.,  1025). 

ACT  OF  JUNE  25,  1906. 

460*  ^'"''  ^■'Chap.  3536. — An  act  to  modify  the  requirements  of  the 
act  entitled  ''''An  act  to  promote  the  education  of  the 
blind"  approved  March  third,  eighteen  hundred  and 
seventy-nine. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 

the  Wind"""  °'  ^^^^'  '^^^*'  *^^^  ^""^  °^  ^'^o  hundred  and  fifty  thousand 
dollars  heretofore  invested  in  United  States  registered 
ma^ured^^bonds  ^°"^  P®^  centum  bonds,  funded  loan  of  nineteen  hundred 
tani  ^  ^  *'^"^*  ^^^  seven,  inscribed  "  Secretary  of  the  Treasury,  trustee — 
interest  to  the  Treasurer  of  the  United  States  for  credit 
of  appropriation  '  To  promote  the  education  of  the 
blind,' "  shall  upon  the  maturity  and  redemption  of  said 
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bonds  on  the  first  day  of  July,  nineteen  hundred  and 
seven,  in  lieu  of  reinvestment  in  other  Government  bonds, 
be  set  apart  and  credited  on  the  books  of  the  Treasury 
Department  as  a  perpetual  trust  fund;  and  the  sum  of 
ten  thousand  dollars,  being  equivalent  to  four  per  centum 
on  the  principal  of  said  trust  fund,  be,  and  the  same  is 
hereby,  appropriated,  out  of  any  moneys  in  the  Treasury 
not  otherwise  appropriated,  and  such  appropriation  shall 
be  deemed  a  permanent  annual  appropriation  and  shall    Permanent 
be  expended  in  the  manner  and  for  the  purposes  author-  pr^atio^n'in 
ized  by  the  Act  approved  March  third,  eighteen  hundred  estf^  °'  '°'^''" 
and  seventy-nine,  entitled  "An  act  to  promote  the  educa-     ^'^p°='"°°- 
tion  of  the  blind,"  approved  March  third,  eighteen  hun-  ^qJ°^-  ^o.  p- 
dred  and  seventy-nine. 
Approved,  June  26,  1906. 

ACT  OF  MAY  30,  1908. 

Chap.  229. — An  act  to  amend  the  national  ianking  laws.     35  stat.  l., 
***** 

Sec.  15.  That  all  national  banking  associations  desig-     inteiest  pay- 

.        .  °  ='    aTjle  on  special 

nated  as  regular  depositaries  of  public  money  shall  pav  ^epos'tsofpui"- 

^     .  ■*■  .   .  ■*■  .  "^  -^    ^    he  moneys. 

upon  all  special  and  additional  deposits  made  by  the 
Secretary  of  the  Treasury  in  such  depositaries,  and  all 
such  associations  designated  as  temporary  depositaries  of 
public  money  shall  pay  upon  all  sums  of  public  money 
deposited  in  such  associations  interest  at  such  rate  as  the 
Secretary  of  the  Treasury  may  prescribe,  not  less,  how- 
ever, than  one  per  centum  per  annum  upon  the  average 
monthly  amount  of  such  deposits:  Provided,  however,    Provisos. 
That  nothing  contained  in  this  Act  shall  be  construed  to 
change  or  modify  the  obligation  of  any  association  or 
any  of  its  officers  for  the  safe-keeping  of  public  money :  nof  moamed'"^ 
Provided  further,  That  the  rate  of  interest  charged  upon  tg^S""'^'"  '"' 
such  deposits  shall  be  equal  and  uniform  throughout  the 
United  States. 

«  *  *  *  * 

Sec.  17.  That  a  Commission  is  hereby  created,  to  be  M?netaVy°com- 
called  the  "National  Monetary  Commission,"  to  be  com-  ^ted!°°    '"'^' 
posed  of  nine  members  of  the  Senate,  to  be  appointed  by  ment  ^  ° ' "  * " 
the  Presiding  Officer,  thereof,  and  nine  members  of  the 
House  of  Representatives,  to  be  appointed  by  the  Speaker 
thereof;  and  any  vacancy  on  the  Commission  shall  be 
filled  in  the  same  manner  as  the  original  appointment. 
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chaSgesinmon"     ^Ec.  18.  That  it  shall  be  the  duty  of  this  Commission  to 

etary  system,  inqyij-g  jnto  and  report  to  Congress  at  the  earliest  date 
practicable,  what  changes  are  necessary  or  desirable  in 
the  monetary  system  of  the  United  States  or  in  the  laws 
relating  to  banking  and  currency,  and  for  this  purpose 
Authority,  they  are  authorized  to  sit  during  the  sessions  or  recess  of 
Congress,  at  such  times  and  places  as  they  may  deem 
desirable,  to  send  for  persons  and  papers,  to  administer 
oaths,  to  summons  and  compel  the  attendance  of  witnesses, 
Officials.  and  to  employ  a  disbursing  officer  and  such  secretaries, 
experts,  stenographers,  messengers,  and  other  assistants 
as  shall  be  necessary  to  carry  out  the  purposes  for  which 
said  Commission  was  created.  The  Commission  shall  have 
Powers.  the  power,  through  subcommittee  or  otherwise,  to  examine 
witnesses  and  to  make  such  investigations  and  examina- 
tions, in  this  or  other  countries,  of  the  subjects  committed 
to  their  charge  as  they  shall  deem  necessary. 

tion''^'^''^'^^^'  ®^^-  ^^-  That  a  sum  sufficient  to  carry  out  the  purposes 
of  sections  seventeen  and  eighteen  of  this  Act,  and  to  pay 
the  necessary  expenses  of  the  Commission  and  its  mem- 
bers, is  hereby  appropriated,  out  of  any  money  in  the 
Treasury  not  otherwise  appropriated.     Said  appropria- 

aTaiifb1^!^*^'''tion  shall  be  immediately  available  and  shall  be  paid  out 
on  the  audit  and  order  of  the  chairman  or  acting  chairman 
of  said  Commission,  which  audit  and  order  shall  be  con- 
Accounts,      elusive  and  binding  upon  all  Departments  as  to  the  cor- 
rectness of  the  accounts  of  such  Commission. 

^^Termiuation     Sec.  20.  That  this  Act  shall  expire  by  limitation  on  the 
thirtieth  day  of  June,  nineteen  hundred  and  fourteen. 
Approved,  May  30,  1908. 

ACT  OF  MAECH  4,  1909. 

931.^  Stat.  L.,  Chap.  298. — An  act  making  appropriations  to  supply  de- 
ficiencies in  the  appropriations  for  the  fiscal  year  ending 
June  thirtieth,  nineteen  hundred  and  nine,  and  for  prior 
years,  and  for  other  purposes. 

***** 

MmeVry°com-     That  the  members  of  the  National  Monetary  Commis- 
mission.  siojj^  ^^^10  were  appointed  on  the  thirtieth  day  of  May, 

Yiineteen  hundred  and  eight,  under  the  provisions  of  sec- 
tion seventeen  of  the  Act  entitled  "An  Act  to  amend  the 
national  banking  laws,"  approved  May  thirtieth,  nineteen 
Continued,  hundred  and  eight,  shall  continue  to  constitute  the  Na- 
tional Monetary  Commission  until  the  final  report  of  said 
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commission  shall  be  made  to  Congress ;  and  said  National 
Monetary  Commission  are  authorized' to  pay  to  such  of  compensa- 
its  members  as  are  not  at  the  time  in  the  public  service 
and  receiving  a  salary  from  the  Government,  a  salary 
equal  to  that  to  which  said  members  would  be  entitled  if 
they  were  members  of  the  Senate  or  House  of  Representa- 
tives. All  Acts  or  parts  of  Acts  inconsistent  with  this 
provision  are  hereby  repealed. 

*  *  *  *  it 

Approved,  March  4,  1909. 

ACT  OF  AUGUST  5,  1909. 

Chap.  6. — An  act  to  provide  revenue,  equalize  duties  and 
encourage  the  industries  of  the  United  States,  and  for 
other  purposes. 

***** 

Sec.  39.  That  the  Secretary  of  the  Treasury  is  hereby     Panama  ca- 
authorized  to  borrow  on  the  credit  of  the  United  States    Additional  is- 
from  time  to  time,  as  the  proceeds  may  be  required  tofor   construe- 
defray  expenditures  on  account  of  the  Panama  Canal  and 
to  reimburse  the  Treasury  for  such  expenditures  already 
made  and  not  covered  by  previous  issues  of  bonds,  the 
sum  of  two  hundred  and  ninety  million  five  hundred  and    Amount. 

Vol       32      D 

sixty-nine  thousand  dollars  (which  sum  together  with  the  484. " 
eighty- four  million  six  hundred  and  thirty-one  thousand 
nine  hundred  dollars  already  borrowed  upon  issues  of 
two  per  cent  bonds  under  section  eight  of  the  Act  of 
June  twenty -eighth,  nineteen  hundred  and  two,  equals  the 
estimate  of  the  Isthmian  Canal  Commission  to  cover  the 
entire  cost  of  the  Canal  from  its  inception  to  its  comple- 
tion), and  to  prepare  and  issue  therefor  coupon  or  regis- 
tered bonds  of  the  United  States  in  such  form  as  he  may 
prescribe,  and  in  denominations  of  one  hundred  dollars,    Denomina- 
five  hundred  dollars,  and  one  thousand  dollars,  payable 
fifty  years  from  the  date  of  issue,  and  bearing  interest    Payable  m 
payable  quarterly  in  gold  coin  at  a  rate  not  exceeding    interest.' 
three  per  centum  per  annum;  and  the  bonds  herein  au- 
thorized shall  be  exempt  from  all  taxes  or  duties  of  the  f^^  taxation!." 
United  States,  as  well  as  from  taxation  in  any  form  by  gr 
under   State,  municipal,  or  local  authority:  Provided,    gv°^^|°-i 
That  said  bonds  may  be  disposed  of  by  the  Secretary  of 
the  Treasury  at  not  less  than  par,  under  such  regulations 
as  he  mav  orescribe.  giving  to  all  citizens  of  the  United 
15712°— 10 19 


266  NATIONAL   MONETAKY   COMMISSION. 

States  an  equal  opportunity  to  subscribe  therefor,  but  no 

commissions  shall  be  allowed  or  paid  thereon ;  and  a  sum 

not  exceeding  one-tenth  of  one  per  centum  of  the  amount 

Appropriation  of  the  bonds  herein  authorized  is  "hereby  appropriated, 

for  expenses.  ,       „  .       , ,       m  i      j_i  ■ 

out  of  any  money  in  the  Treasury  not  otherwise  appro- 
priated, to  pay  the  expenses  of  preparing,  advertising, 
Issue  of  2  per  and  issuing  the  same ;  and  the  authority  contained  in  sec- 
peaied.  tion  eight  of  the  Act  of  June  twenty-eighth,  nineteen 

484?  ■     "'  ^'  hundred  and  two,  for  the  issue  of  bonds  bearing  interest 
at  two  per  centum  per  annum,  is  hereby  repealed. 

Sec.  40.  That  section  thirty-two  of  an  Act,  entitled, 
"An  Act  providing  ways  and  means  to  meet  war  expendi- 
tures, and  for  other  purposes,"  approved  June  thirteenth, 
eighteen  hundred  and  ninety-eight,  be,  and  the  same  is 
hereby,  amended  to  read  as  follows: 
_  Certificates  of     "  That  the  Secretary  of  the  Treasury  is  authorized  to 

1DQGDc6QI16SS 

Vol.  30,  p.  borrow  from  time  to  time,  at  a  rate  of  interest  not  exceed- 

466,  amended.    .  ' 

Issue  author-  ing  three  per  centum  per  annum,  such  sum  or  sums  as, 
cent.  in  his  judgment,  may  be  necessary  to  meet  public  expendi- 

tures, and  to  issue  therefor  certificates  of  indebtedness  in 
such  form  as  he  may  prescribe  and  in  denominations  of 
fifty  dollars  or  some  multiple  of  that  sum ;  and  each  cer- 
Payable  with- tificate  SO  issued  shall  be  payable,  with  the  interest  ac- 

in  one  year.  ,       . 

crued  thereon,  at  such  time,  not  exceeding  one  year  from 

the  date  of  its  issue,  as  the  Secretary  of  the  Treasurer 

Proviso.        may  prescribe:  Provided,  That  the  sum  of  such  certifi- 

Amount     in-  ^  Tin 

creased.  cates  Outstanding  shall  at  no  time  exceed  two  hundred 

co'"unt^rfeftto*°'^^^^^°'^^  °^  dollars;  and  the  provisions  of  existing  law 
etc.,  applicable!  respecting  counterfeiting  and  other  fraudulent  practices 

are  hereby  extended   to   the  bonds  and   certificates   of 

indebtedness  authorized  by  this  Act." 

***** 

Approved,  August  5,  1909.     (5.05  p.  m.) 
[PUBLIC— No.  33.] 

An  act  prescribing  certain  provisions  and  conditions  un- 
der which  bonds  and  certificates  of  indebtedness  of  the 
United  States  may  be  issued,  and  for  other  purposes. 

Be  it  enacted  by  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
bled. That  any  bonds  and  certificates  of  indebtedness  of 
the  United  States  hereafter  issued  shall  be  payable,  prin- 
cipal and  interest,  in  United  States  gold  coin  of  the  pres- 
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ent  standard  of  value ;  and  that  such  bonds  may  be  issued 
in  sUch  denominations  as  may  be  prescribed  by  the  Secre- 
tary of  the  Treasury.. 

Sec.  2.  That  any  certificates  of  indebtedness  hereafter 
issued  shall  be  exempt  from  all  taxes  or  duties  of  the 
United  States,  as  well  as  from  taxation  in  any  form  by 
or  under  state,  municipal,  or  local  authority;  and  that 
a  sum  not  exceeding  one-tenth  of  one  per  centum  of  the 
amount  of  any  certificates  of  indebtedness  issued-  is  hereby 
appropriated,  out  of  any  money  in  the  Treasury  not 
otherwise  appropriated,  to  pay  the  expenses  of  prepar- 
ing, advertising,  and  issuing  the  same. 

Sec.  3.  That  all  acts  or  parts  of  acts  inconsistent  with 
the  provisions  of  this  act  are  hereby  repealed. 

Approved,  February  4,  1910. 
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ACT  OF  FEBRUARY  25,  1791. 

Chap.  X. — An  act  to  incorporate  the  subscribers  to  the    i    stat.   l.. 
Bank  of  the  United  States.  [Expired.] 

Whereas,  it  is  conceived  that  the  establishment  of  a  Preamble. 
Bank  for  the  United  States,  upon  a  foundation  sufficiently 
extensive  to  answer  the  purposes  intended  thereby,  and  at 
the  same  time  upon  the  principles  which  afford  adequate 
security  for  an  upright  and  prudent  administration 
thereof,  will  be  very  conducive  to  the  successful  conduct- 
ing of  the  national  finances ;  will  tend  to  give  facility  to 
the  obtaining  of  loans,  for  the  use  of  the  Government,  in 
sudden  emergencies;  and  will  be  productive  of  consider- 
able advantage  to  trade  and  industry  in  general :  There- 
fore, 

Section  1.  Be  is  enacted  by  the  Senate  and  Rouse  of 
Representatives  of  the  United  States  of  America  in  Con- 
gress assembled.  That  a  Bank  of  the  United  States  shall     Estabiish- 
be  established :  the  capital  stock  whereof  shall  not  exceed  Bank    of    the 

^    1    11  T    •  T     n   •  ^  United    States. 

ten  millions  or  dollars,  divided  into  twenty-five  thousandand    amount 

.'  "^  and  division  of 

shares,  each  share  being  lour  hundred  dollars;  and  that  its  stocis,  and 

...  ,..  .,  time     of     sub- 

subscriptions,  towards  constituting  the  said  stock,  shall,  scribing, 
on  the  first  Monday  of  April  next,  be  opened  at  the  city 
of  Philadelphia,  under  the  superintendence  of  such  per- 
sons, not  less  than  three,  as  shall  be  appointed  for  that 
purpose  by  the  President  of  the  United  States  (who  is 
hereby  empowered  to  appoint  the  said  persons  accord- 
ingly) ;  which  subscriptions  shall  continue  open,  until  the  ,  ^^l-^°\^ll- 
whole  of  the  said  stock  shall  have  been  subscribed. 

Sec.  2.  And  be  it  further  enacted,  That  it  shall  be  law-  te^^X'Sibed? 
ful  for  any  person,  co-partnership,  or  body  politic,  to 
subscribe  for  such  or  so  many  shares,  as  he,  she,  or  they 
shall  think  fit,  not  exceeding  one  thousand,  except  as  shall 
be  hereafter  directed  relatively  to  the  United  States;  and^j^^/  o^p  "^"jj 
that  the  sums,  respectively  subscribed,  except  on  behalf  of  ^^^  p^^j^^f^^  j'g^^ 
the  United  States,  shall  be  payable  one  fourth  in  gold  andt»_i'^e^«"^scrJb- 

269 
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silver,  and  three  fourths  in  that  part  of  the  public  debt, 
which,  according  to  the  loan  proposed  in  the  fourth  and 
fifteenth  sections  of  the  act,  entitled  "An  act  making  pro- 
vision for  the  debt  of  the  United  States,"  shall  bear  an 
accruing  interest,  at  the  time  of  payment,  of  six  per 
centum  per  annum,  and  shall  also  be  payable  in  four 
equal  parts,  in  the  aforesaid  ratio  of  specie  to  debt,  at  the 
when  to  be  distance  of  six  calendar  months  from  each  other;  the  first 
''°'  '  whereof  shall  be  paid  at  the  time  of  subscription. 

(Section  3  makes  the  subscribers  a  corporation  by  the 
name  of  "  the  president,  directors,  and  company  of  the 
Bank  of  the  United  States,"  to  continue  until  March  4, 
1811 ;  and  empowers  them  to  hold  property  not  exceeding 
fifteen  millions  of  dollars,  including  the  amount  of  their 
capital  stock,  and  to  make  all  convenient  regulations,  and 
to  do  all  necessary  things,  subject  to  the  limitations  and 
provisions  of  this  act. 

(Section  4  provides  for  the  annual  election  of  twenty- 
five  directors,  and  requires  the  directors  to  choose  one  of 
their  number  as  president. 

(Section  5  requires  that  as  soon  as  four  hundred  thou- 
sand dollars,  in  gold  and  silver,  shall  have  been  received 
from  the  subscribers,  a  time  shall  be  fixed  for  the  election 
of  directors,  and  the  operations  of  the  bank  shall  then 
begin  at  the  city  of  Philadelphia. 

(Section  6  empowers  the  directors  to  employ  the  neces- 
sary  officers,   clerks,   and   servants,   and   to   govern   the 
affairs  of  the  corporations.) 
Articles    of     Qec.  7.  And  be  it  further  enacted.  That  the  following 

constitution.  '  '  " 

rules,  restrictions,  limitations  and  provisions,  shall  form 
and  be  fundamental  articles  of  the  constitution  of  the  said 
corporation,  viz. 
hofders°how\o  "'■•  ^"^^  number  of  votes  to  Avhich  each  stockholder  shall 
^ro^'oruon^'^to  ^^  entitled,  shall  be  according  to  the  number  of  shares  he 
scribed  ^and*"  shall  hold,  in  the  proportions  following :  That  is  to  say, 
for  one  share,  and  not  more  than  two  shares,  one  vote :  for 
every  two  shares  above  two,  and  not  exceeding  ten,  one 
vote:  for  every  four  shares  above  ten,  and  not  exceeding 
thirty,  one  vote :  for  every  six  shares  above  thirty,  and  not 
exceeding  sixty,  one  vote:  for  every  eight  shares  above 
sixty,  and  not  exceeding  one  hundred,  one  vote:  and  for 
every  ten  shares  above  one  hundred,  one  vote: — But  no 
person,  co-partnership,  or  body  politic  shall  be  entitled  to 
a  greater  number  than  thirty  votes.    And  after  the  first 
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election,  no  share  or  shares  shall  confer  a  right  of  suffrage, 
which  shall  not  have  been  holden  three  calendar  months 
previous  to  the  day  of  election.  Stockholders  actually 
resident  within  the  United  States,  and  none  other,  mav  incertain  cases 

,      .        1      ..  ,  may     vote     by 

vote  m  elections  by  proxy.  proxy. 

II.  Not  more  than  three  fourths  of  the  directors  in    Number    of 

6l6Ctors  cliffi- 

office,  exclusive  of  the  president,  shall  be  eligible  for  the  tie  for  ensuing: 
next  succeeding  year :  but  the  director,  who  shall  be  presi- 
dent at  the  time  of  an  election,  may  always  be  re-elected. 

III.  None  but  a  stockholder,  being  a  citizen  of  the  who  as  direct- 
United  States,  shall  be  eligible  as  a  director. 

IV.  No  director  shall  be  entitled  to  any  emolument 
unless  the  same  shall  have  been  allowed  by  the  stock- 
holders at  a   general  meeting.     The   stockholders  shall     com  p  e  n  - 
make  such  compensation  to  the  president,  for  his  extraor-  lowed, 
dinary  attendance  at  the  bank,  as  shall  appear  to  them 
reasonable. 

V.  Not  less  than  seven  directors  shall  constitute  a  board  ,  How  to  con- 

.  .  .  stitute  a  board. 

for  the  transaction  of  business,  of  whom,  the  president 
shall  always  be  one,  except  in  case  of  sickness,  or  necessary 
absence;  in  which  case  his  place  may  be  supplied  by  any 
other  director,  whom  he,  by  writing  under  his  hand,  shall 
nominate  for  the  purpose. 

VI.  Any  number  of  stockholders,  not  less  than  sixty,    dumber    of 

•'  '  ■' '  stockho  1  d  e  r  3 

who,  together,  shall  be  proprietors  of  two  hundred  shares c^uTmeeting* 
or  upwards,  shall  have  power  at  any  time  to  call  a  general  etc- 
meeting  of  the  stockholders,  for  purposes  relative  to  the 
institution,  giving  at  least  ten  weeks  notice,  in  two  pub- 
lic gazettes  of  the  place  where  the  bank  is  kept,  and 
specifying,  in  such  notice,  the  object  or  objects  of  such 
meeting. 

VII.  Every  cashier  or  treasurer,  before  he  enters  upon  j^g^^^^'/^  /f^ 
the  duties  of  his  office,  shall  be  required  to  give  bond,  give  bond, 
with  two  or  more  sureties,  to  the  satisfaction  of  the  di- 
rectors, in  a  sum  not  less  than  fifty  thousand  dollars,  with 
condition  for  his  good  behaviour. 

VIII.  The  lands,  tenements  and  hereditaments  which  it  p^^'p™^^^*^""  °^ 
shall  be  lawful  for  the  said  corporation  to  hold,  shall  be 

only  such  as  shall  be  requisite  for  its  immediate  accom- 
modation in  relation  to  the  convenient  transacting  of  its 
business,  and  such  as  shall  have  been  lona  fide  mortgaged 
to  it  by  way  of  security,  or  conveyed  to  it  in  satisfaction 
of  debts  previously  contracted  in  the  course  of  its  deal- 
ings, or  purchased  at  sales  upon  judgments  which  shall 
have  been  obtained  for  such  debts. 
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the^y  fhaH^^at     ^^-  ^he  total  amount  of  the  debts,  which  the  said  cor- 
any  time  owe.  poration  shall  at  any  time  owe,  whether  by  bond,  bill, 
note,  or  other  contract,  shall  not  exceed  the  sum  of  ten 
millions   of   dollars,   over  and   above   the   monies   then 
actually  deposited  in  the  bank  for  safe  keeping,  unless 
the  contracting  of  any  greater  debt  shall  have  been  pre- 
in    case    of  viously  authorized  by  a  law  of  the  United  States.     In 
ors accountable  case  of  excess,  the  directors,  under  whose  administration  it 
pacifies  and  '^    shall  happen,  shall  be  liable  for  the  same,  in  their  natural 
and  private  capacities;  and  an  action  of  debt  may,  in 
such  case,  be  brought  against  them,  or  any  of  them,  their 
or  any  of  their  heirs,  executors  or  administrators,  in  any 
court  of  record  of  the  United  States,  or  of  either  of  them,  by 
any  creditor  or  creditors  of  the  said  corporation,  and  may 
cJfted''*  P™^*-be  prosecuted  to  judgment  and  execution;  any  condition, 
covenant,  or  agreement  to  the  contrary  notwithstanding. 
But  this  shall  not  be  construed  to  exempt  the  said  corpora- 
fa  TO^-^cS^ab^elT- ^^^'^j  °^  ^^^  lands,  tenements,  goods  or  chattels  of  the 
excess'  *'™^  °'  ^^^^f  from  being  also  liable  for  and  chargeable  with  the 
said  excess.  ,  Such  of  the  said  directors,  who  may  have 
been  absent  when  the  said  excess  was  contracted  or  cre- 
ated, or  who  may  have  dissented  from  the  resolution  or 
act  whereby  the  same  was  so  contracted  or  created,  may 
respectively  exonerate  themselves  from  being  so  liable, 
by  forthwith  giving  notice  of  the  fact,  and  of  their  ab- 
sence or  dissent,  to  the  President  of  the  United  States,  and 
to  the  stockholders,  at  a  general  meeting,  which  they  shall 
have  power  to  call  for  that  purpose. 
may*"^sei7*pui?     -^-  '^^®  ^^^^  corporation  may  sell  any  part  of  the  pub- 
lic debt    andjic  debt  whereof  its  stock  shall  be  composed,  but  shall  not 

part      of      1  t  s  r-  : 

^urchase" etc"' ^®  ^*'  liberty  to  purchase  any  public  debt  whatsoever ;  nor 
shall  directly  or  indirectly  deal  or  trade  in  any  thing,  ex- 
cept bills  of  exchange,  gold  or  silver  bullion,  or  in  the 
sale  of  goods  really  and  truly  pledged  for  money  lent  and 
not  redeemed  in  due  time ;  or  of  goods  which  shall  be  the 

and   take   not  produce  of  its  lands.    Neither  shall  the  said  corporation 

more     than     6  ^  .  '^ 

per  cent  per  take  more  than  at  the  rate  of  six  per  centum  per  annum, 

annum.  .  ^  ^  ' 

for  or  upon  its  loans  or  discounts. 
whaT  "objects  ^^-  -^^  ^^^^  shall  be  made  by  the  said  corporation,  for 
to  make  loans,  ^he  use  or  on  account  of  the  Government  of  the  United 
States,  to  an  amount  exceeding  one  hundred  thousand 
dollars,  or  of  any  particular  State,  to  an  amount  exceed- 
ing fifty  thousand  dollars,  or  of  any  foreign  prince  or 
state,  unless  previously  authorized  by  a  law  of  the  United 
States. 
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XII.  The  stock  of  the  said  corporation  shall  be  assign-  et^°1iaii' "  ^ ' 
able  and  transferable,  according  to  such  rules  as  shall  be 
instituted  in  that  behalf,  by  the  laws  and  ordinances  of 

the  same. 

XIII.  The  bills  obligatory  and  of  credit,  under  the 
seal  of  the  said  corporation,  which  shall  be  made  to  any 

person  or  persons,  shall  be  assignable  by  indorsement  be    assignable, 
thereupon,  under  the  hand  or  hands  of  such  person  or 
persons,  and  of  his,  her,  or  their  assignee  or  assignees, 
and  so  as  absolutely  to  transfer  and  vest  the  property 
thereof  in  each  and  every  assignee  or  assignees  succes- 
sively, and  to  enable  such  assignee  or  assignees  to  bring  and 
and  maintain  an  action  thereupon  in  his,  her,  or  their 
own  name  or  names. 
And  bills  or  notes,  which  may  be  issued  by  order  of  the  biiia  to  be  ob- 

,  ligatory. 

said  corporation,  signed  by  the  president,  and  counter- 
signed by  the  principal  cashier  or  treasurer  thereof,  prom- 
ising the  payment  of  money  to  any  person  or  persons,  his, 
her,  or  their  order,  or  to  bearer,  though  not  under  the  seal 
of  the  said  corporation,  shall  be  binding  and  obligatory 
upon  the  same,  in  the  like  manner,  and  with  the  like 
force  and  effect,  as  upon  any  private  person  or  persons,  if 
issued  by  him  or  them,  in  his,  her,  or  their  private  or 
natural  capacity  or  capacities;  and  shall  be  assignable 
and  negotiable,  in  like  manner,  as  if  they  were  so  issued 
by  such  private  person  or  persons — that  is  to  say,  those 
which  shall  be  payable  to  any  person  or  persons,  his,  her, 
or  their  order,  shall  be  assignable  by  indorsement,  in  like 
manner,  and  with  the  like  effect,  as  foreign  bills  of  ex- 
change now  are;  and  those  which  are  payable  to  bearer, 
shall  be  negotiable  and  assignable  by  delivery  only. 

XIV.  Half  yearly  dividends  shall  be  made  of  so  much    ''^g'y'^made  °' 
of  the  profits  of  the  bank,  as  shall  appear  to  the  directors 
advisable;  and  once  in  every  three  years,  the  directors 

shall  lay  before  the  stockholders,  at  a  general  meeting, 
for  their  information,  an  exact  and  particular  statement 
of  the  debts,  which  shall  have  remained  unpaid  after  the 
expiration  of  the  original  credit,  for  a  period  of  treble 
the  term  of  that  credit;  and  of  the  surplus  of  profit,  if 
any,  after  deducting  losses  and  dividends.  If  there  shall 
be  a  faihire  in  the  payment  of  any  part  of  any  sum,  sub- 
scribed by  any  person,  co-partnership,  or  body  politic,  the 
party  failing  shall  lose  the  benefit  of  any  dividend,  which 
may  have  accrued,  prior  to  the  time  for  making  such 
payment,  and  during  the  delay  of  the  same. 
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Offices  may  XV.  It  shall  be  lawful  for  the  directors  aforesaid,  to 
within  United  establish  offices  wheresoever  they  shall  think  fit,  within 
count 'and  de-the  United  States,  for  the  purposes  of  discount  and  de- 
pos    on  y,  etc.  ^^^.^  ^^^^^  ^^^  upon  the  same  terms,  and  in  the  same 

manner,  as  shall  be  practised  at  the  bank ;  and  to  commit 
the  management  of  the  said  offices,  and  the  making  of  the 
said  discounts, "to  such  persons,  under  such  agreements, 
and  subject  to  such  regulations  as  they  shall  deem  proper; 
not  being  contrary  to  law,  or  to  the  constitution  of  the 
bank. 
Officer  at  the  XVI.  The  officer  at  the  head  of  the  Treasury  Depart- 
Treasury  to  he  ment  of  the  United  States,  shall  be  furnished,  from  time 

furnished  with  .  „  i  ■  j  t 

statements.  to  time,  as  otten  as  he  may  require,  not  exceeding  once  a 
week,  with  statements  of  the  amount  of  the  capital  stock 
of  the  said  corporation,  and  of  the  debts  due  to  the  same ; 
of  the  monies  deposited  therein ;  of  the  notes  in  circula- 
tion, and  of  the  cash"'in  hand ;  and  shall  have  a  right  to 
inspect  such  general  accounts  in  the  books  of  the  bank. 
Not  of  pri-as  shall  relate  to  the  said  statements.     Provided.  That 


Tate  nature. 


this  shall  not  be  construed  to  imply  a  right  of  inspecting 
the  account  of  any  private  individual  or  individuals  with 
the  bank. 
Penalty    for     Sec.  8.  And  be  it  further  enacted.  That  if  the  said  cor- 

buying  or  sell-  •  «. 

ing  goods,  etc.  poration,  or  any  person  or  persons  for  or  to  the  use  of  the 
same,  shall  deal  or  trade  in  buying  or  selling  any  goods, 
wares,  merchandise,  or  commodities  whatsoever,  contrary 
to  the  provisions  of  this  act,  all  and  every  person  and  per- 
sons, by  whom  any  order  or  direction  for  so  dealing  or 
trading  shall  have  been  given,  and  all  and  every  person 
and  persons  who  shall  have  been  concerned  as  parties  or 
agents  therein,  shall  forfeit  and  lose  treble  the  value  of  the 
goods,  wares,  merchandises,  and  commodities,  in  which 
such  dealing  and  trade  shall  have  been ;  one  half  thereof 
to  the  use  of  the  informer,  and  the  other  half  thereof  to 
the  use  of  the  United  States,  to  be  recovered  with  costs 
of  suit, 
m  ?r  b"°  af-  Sec.  9.  And  le  it  further  enacted.  That  if  the  said  cor- 
vanced  or  lent,  poration  shall  advance  or  lend  any  sum,  for  the  use  or  on 
account  of  the  Government  of  the  United  States,  to  an 
amount  exceeding  one  hundred  thousand  dollars;  or  of 
any  particular  State  to  an  amount  exceeding  fifty  thou- 
sand dollars;  or  of  any  foreign  prince  or  state,  (unless 
previously  authorized  thereto  by  a  law  of  the  United 
States,)  all  and  every  person  and  persons,  by  and  with 
whose  order,  agreement,  consent,  approbation,  or  conniv- 
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ance,  such  unlawful  advance  or  loan  shall  have  been  made, 
upon  conviction  thereof,  shall  forfeit  and  pay,  for  every 
such  offence,  treble  the  value  or  amount  of  the  sum  or 
sums  which  shall  have  been  so  unlawfully  advanced  or 
lent ;  one  fifth  thereof  to  the  use  of  the  informer,  and  the 
residue  thereof  to  the  use  of  the  United  States ;  to  be  dis- 
posed of  by  law  and  not  otherwise. 
Sec.  10.  And  be  it  further  enacted.  That  the  bills  or    biiis  or  notes 

.  '       .  .     .       n  made  receivable 

notes  or  the  said  corporation,  originally  made  payable,  or^y     umted 
which  shall  have  become  payable  on  demand,  in  gold  and 
silver  coin,  shall  be  receivable  in  all  payments  to  the 
United  States. 

Sec.  11.  And  be  it  further  enacted,  That  it  shall  be  madeb'^'"T?nit?d 
lawful  for  the  President  of  the  United  States,  at  any  time  f|^*|?^  ^°^  *° 
or  times,  within  eighteen  months  after  the  first  day  of 
April  next,  to  cause  a  subscription  to  be  made  to  the  stock 
of  the  said  corporation,  as  part  of  the  aforesaid  capital 
stock  of  ten  millions  of  dollars,  on  behalf  of  the  United 
States,  to  an  amount  not  exceeding  two  millions  of  dol- 
lars; to  be  paid  out  of  the  monies  which  shall  be  bor- 
rowed by  virtue  of  either  of  the  acts,  the  one  entitled 
"An  act  making  provision  for  the  debt  of  the  United     i790,  ch.  34. 
States ;"  and  the  other  entitled  "An  act  making  provision 
for  the  reduction  of  the  public  debt ;"  borrowing  of  the     1790,  ch.  47. 
bank  an  equal  sum,  to  be  applied  to  the  purposes,  for 
which  the  said  monies  shall  have  been  procured;  reim- 
bursable in  ten  years,  by  equal  annual  instalments;  or 
at  any  time  sooner,  or  in  any  greater  proportions,  that 
the  Government  may  think  fit. 

Sec.  12.  And  be  it  further  enacted.  That  no  other  bank ,  No    0 1  h  e  r 

'  fit  i>  •       n  "^^^  to  be  es- 

shall  be  established  by  any  future  law  of  the  United  tawished. 
States,  during  the  continuance  of  the  corporation  hereby 
created;   for  which  the  faith  of  the  United  States  is 
hereby  pledged. 

Approved,  February  25,  1791. 

(Paragraph  XI  of  section  7  of  this  act  forbids  the 
loaning  of  money  by  the  Bank  to  the  United  States  in  a 
greater  sum  than  one  hundred  thousand  dollars ;  but  sub- 
sequent acts  giving  authority  for  the  borrowing  of  money 
authorize  the  bank  to  loan  the  amounts  notwithstanding 
the  said  prohibition. 

(See  act  of  February  28,  1793,  chap.  18,  sec.  3,  vol.  1, 
Stat.  L.,  p.  329;  act  of  March  20,  1794,  chap.  8,  sec.  1, 
vol.  1,  Stat.  L.,  p.  345 ;  act  of  June  9,  1794,  chap.  63,  sec. 
2,  vol.  1,  Stat.  L.,  p.  395 ;  act  of  December  18,  1794,  chap. 
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4,  sec.  2,  vol.  1,  Stat.  L.,  p.  404;  act  of  February  21,  1795, 
chap.  25,  sec.  1,  vol.  1,  Stat.  L.,  p.  418;  act  of  March  3, 
1795,  chap.  45,  sec.  19,  vol.  1,  Stat.  L.,  p.  438;  act  of 
March  3,  1795,  chap.  46,  sec.  6,  vol.  1,  Stat.  L.,  p.  439 ;  act 
of  May  30,  1796,  chap.  41,  sec.  6,  vol.  1,  Stat.  L.,  p.  487; 
act  of  May  31, 1796,  chap.  44,  sec.  1,  vol.  1,  Stat.  L.,  p.  488 ; 
act  of  June  1, 1796,  chap.  51,  sec.  3,  vol.  1,  Stat.  L.,  p.  494; 
act  of  July  8, 1797,  chap.  16,  sec.  1,  vol.  1,  Stat.  L.,  p.  534; 
act  of  July  16,  1798,  chap.  79,  sec.  1,  vol.  1,  Stat.  L.,  p. 
607;  act  of  July  16,  1798,  chap.  84,  sec.  2,  vol.  1,  Stat.  L., 
p.  609 ;  act  of  March  2,  1799,  chap.  31,  sec.  9,  vol.  1,  Stat. 
L.,  p.  726 ;  act  of  May  7, 1800,  chap.  42,  sec.  1,  vol.  2,  Stat. 
L.,  p.  60;  act  of  February  26,  1803,  chap.  8,  sec.  2,  vol.  2, 
Stat.  L.,  p.  202 ;  act  of  November  10,  1803,  chap.  3,  sec.  3, 
vol.  2,  Stat.  L.,  p.  247 ;  act  of  March  26, 1804,  chap.  46,  sec. 
4,  vol.  2,  Stat.  L.,  p.  292 ;  act  of  February  13, 1806,  chap.  5, 
sec.  2,  vol.  2,  Stat.  L.,  p.  350;  act  of  June  28, 1809,  chap.  10, 
sec.  1,  vol.  2,  Stat.  L.,  p.  551 ;  act  of  May  1, 1810,  chap.  45, 
sec.  1,  vol.  2,  Stat.  L.,  p.  610.) 

ACT  OF  MAKCH  2,  1791. 

1  Stat.  L.,  Chap.  XI. — An  act  supplementary  to  the  act  intituled 
^'•An  act  to  incorporate  the  subscribers  to  the  Bank  of 
the  United  States.'''' 

Section  1.  Be  it  enacted  by  the  Senate  and  House  of 

Representatives  of  the  United  States  of  America  in  Oorir- 

Subs  crip- prj-ess  assembled,  That  the  subscriptions  to  the  stock  of 

stock  pro -the  bank  of  the  United  States,  as  provided  by  the  act, 

1791,  ch.  10.  intituled  "An  act  to  incorporate  the  subscribers  to  the 

Bank  of  the  United  States,"  shall  not  be  opened  until 

the  first  Monday  in  July  next. 

Time  of  first     Sec.  2.  And  be  it  further  enacted,  That  so  much  of  the 

first  payment  as  by  the  said  act  is  directed  to  be  in  the 

six  per  cent,  certificates  of  the  United  States,  may  be 

deferred  until  the  first  Monday  in  January  next. 

Not  more     Sec.  3.  And  be  it  further  enacted,  That  no  person,  cor- 

Bhares    to   be  poration,  Or  body  politic,  except  in  behalf  of  the  United 

one  time.         States,  shall,  for  the  space  of  three  months  after  the  said 

first  Monday  in  July  next,  subscribe  in  any  one  day,  for 

more  than  thirty  shares. 

Specie    pro-     Sec.  4.  And  be  it  further  enacted.  That  every  sub- 
portion,    wben  '.  T  J 

to  be  paid,  and  scribcr  shall,  at  the  time  of  subscribing,  pay  into  the 
turfi  payments  hands  of  the  persons  who  shall  be  appointed  to  receive 
first  paid.       the  same,  the  specie  proportion  required  by  the  said  act 
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to  be  then  paid.  And  if  any  such  subscriber  shall  fail 
to  make  any  of  the  future  payments,  he  shall  forfeit  the 
sum  so  by  him  first  paid,  for  the  use  of  the  corporation. 

Sec.  5.  And  be  it  further  enacted,  That  such  part  of  ^l^^^  ^ubiic 
the  public  debt,  including  the  assumed  debt,  as  is  funded  5«''t  funded  at 

.  \  ^  '  3  per  cent  may 

at  an  mterest  of  three  per  cent,  may  be  paid  to  the  bank,  \%^^'^^  *°  *^® 
in  like  manner  with  the  debt  funded  at  six  per  cent, 
computing  the  value  of  the  former  at  one  half  the  value 
of  the  latter,  and  reserving  to  the  subscribers  who  shall 
have  paid  three  per  cent,  stock,  the  privilege  of  redeem- 
ing the  same  with  six  per  cent,  stock,  at  the  above  rate 
of  computation,  at  any  time  before  the  first  day  of  Jan- 
uary, one  thousand  seven  hundred  and  ninety-three; 
unless  the  three  per  cent,  stock  shall  have  been  previously 
disposed  of  by  the  directors. 
Approved,  March  2,  1791. 

ACT  OF  FEBEUAKY  28,  1793. 

Chap.  XVIII. — An  act  making  appropriations  for  the   ^g   ®*'''-   '"■' 
support  of  Government  for  the  year  one  the  sand  seven 
hundred  and  ninety-three. 

Sec.  3.  And  he  it  further  enacted.  That  the  President    President 

,  may  borrow 

of  the  United  States  be  authorized  to  borrow,  on  account  not  exceeding 
of  the*  said  States,  any  sum  or  sums,  not  exceeding,  in 
the  whole,  eight  hundred  thousand  dollars,  at  a  rate  of 
interest  not  exceeding  five  per  centum  per  annum,  and 
reimbursable  at  the  pleasure  of  the  United  States,  to  be  ^  o  °    ^  *> » t 

■■^  '  terms    and    of 

applied  for  the  purposes  aforesaid,  and  to  be  repaid  out  whom, 
of  the  said  surplus  of  the  duties  on  imports  and  tonnage, 
to   the  end   of  the   present   year,   one   thousand   seven 
hundred  and  ninety-three:    And  that  it  shall  be  lawful 
for  the  Bank  of  the  United  States  to  lend  the  said  sum. 
And  the  President  of  the  United  States  shall  cause  so 
much  "of  the  loan,  made  of  the  Bank  of  the  United  States, 
pursuant  to  the  eleventh  section  of  the  act,  by  which  q,^*^^"    ^*^® 
it  is  incorporated,  to  be  paid  off,  in  sums  not  less  than  ^^  to  be  paid 
fifty  thousand  dollars,  as,  in  his  opinion,  the  state  of  the 
Treasury  may,  from  time  to  time,  admit,  out  of  any 
monies  which  may  be  in  the  Treasury,  having  due  regard 
to  the  exigencies  of  Government,  and  the  appropriations 
maale  and  to  be  made  by  law. 
Approved,  February  28,  1798. 
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ACT  OF  MARCH  2,  1793. 

1   Stat.  L.,  Chap,  XXV. — An  act  providing  for  the  payment  of  the 
[Obsolete.]        first  instalment  due  on  a  loan  made  of  the  Bank  of 
the  United  States. 

Be  it  enacted  hy  the  Senate  and  House  of  Representor 
tives  of  the  United  States  of  America  in  Congress  assem- 
Presidentjfee?,  That  the  President  of  the  United  States  be,  and  he 
tatn  monies  to  hereby  is  authorized  and  empowered  to  apply  two  hun- 
ment'^V.Banit  dred  thousand  dollars,  of  the  monies  which  may  have 
states.  been  borrowed,  in  pursuance  of  the  fourth  section  of 

the  act,  intituled  "An  act  making  provision  for  the  re- 
1790,  ch.  47.  duction  of  the  public  debt,"  in  payment  of  the  first  instal- 
ment, due  to  the  Bank  of  the  United  States,  upon  a  loan 
made  of  the  said  bank,  in  pursuance  of  the  eleventh 
section  of  the  act  for  incorporating  the  subscribers  to 
the  said  bank. 

Approved,  March  2,  1793. 

ACT  OF  JUNE  4,  1794. 

1   Stat.   L.,  Chap.  XL. — An  act  providing  for  the  payment  of  the 
[Obsolete.]       second  instalment  due  on  a  loan  made  of  the  Bank  of 
the  United  States. 

Section  1.  Be  it  enacted  hy  the  Senate  and  House  of 
Representatives  of  the  United  States  of  America  in  Con- 
p  r  e  s  i  -  gress  assembled,  That  the  President  of  the  United  States 
states  to  pay  be,  and  he  hereby  is  authorized  and  empowered  to  apply 
ment    to    the  two  hundred  thousand  dollars  of  the  proceeds  of  foreign 
foreign  loans,   loans  heretofore  transferred  to  the  United  States,  in  pay- 
ment of  the  second  instalment  due  to  the  Bank  of  the 
United  States,  upon  a  loan  of  the  said  bank,  made  pur- 
suant to  the  eleventh  section  of  the  act  for  incorporating 
Annual    pe-  the  Subscribers  to  the  said  bank :  and  that  the  annual 
ment  of  each  period  for  the  payment  of  each  instalment  of  the  said 
loan,  shall  be  deemed  to  be  the  last  day  of  December  in 
each  year. 
Ap propria-     Sec.  2.  And  he  it  further  enacted,  That  a  sufficient  sum 
ing  interest  on  of  the  dividends,  which  have  accrued,  or  which  shall  here- 
after  accrue,  on  the  stock  owned  by  the  United  States, 
in  the  Bank  of  the  United  States,  be,  and  the  same  is 
hereby  appropriated  to  the  payment  of  the  interest,  which 
has,  or  shall  become  due,  on  the  loan  obtained,  as  ajEore- 
said. 
Approved,  June  4,  1794. 


LAWS   CONCERNING   BANKING.  279 

ACT  OF  JUNE  5,  1794. 
Chap.  XLVI. — An  act  to  authorize  the  President  of  the    i   stat.   r,., 

376 

United  States  during  the  recess  of  the  present  Congress^ 
to  cause  to  be  purchased  or  built  a  number  of  vessels 
to  be  equipped  as  galleys,  or  otherwise,  in  the  service 
of  the  United  States. 


Sec.  3.  And  be  it  further  enacted.  That  there  be  appro-    Appropria- 
priated  for  the  purpose  aforesaid,  the  sum  of  eighty  thou- 
sand dollars  to  be  paid  out  of  the  proceeds  of  any  revenue 
of  the  United  States,  which  now  are,  or  hereafter  during 
the  present  session  shall  be  provided,  not  being  otherwise 
appropriated.    And  that  the  President  of  the  United  States    ^  [  *  \J  ^ 
be  authorized  to  take  on  loan  of  the  Bank  of  the  United  y'^^n^S,  borrow 
states,  or  of  any  other  body  politic  or  corporate,  person 
or  persons,  the  said  sum  of  eighty  thousand  dollars,  to  be 
reimbursed,  principal  and  interest,  out  of  the  said  pro- 
ceeds, appropriated  as  aforesaid,  according  to  such  con- 
tract or  contracts,  which  shall  be  made  concerning  the 
same. 

Approved,  June  5,  1794. 

ACT  OF  JUNE  9,  1794. 

Chap.  LXIII. — An  act  making  appropriations  for  cer-  gg^   ^***-   ^■' 
tain  purposes  therein  expressed. 


Sec.  2.  And  be  it  further  enacted.  That  the  President    p  r  e  a  i  - 

dentoxthe 

of  the  United  States  be  empowered  to  borrow,  on  behalf  united   states 

to     borrow     a. 

of  the  United  States,  of  the  Bank  of  the  United  States  sum. 

(which  is  hereby  authorized  to  lend  the  same) ,  or  of  any 

other  body  or  bodies  politic,  person  or  persons,  any  sum 

not  exceeding:  in  the  whole,  one  million  of  dollars  to  be  ap-     Not   exceea- 

, .     -,  ,  ,.  •  1  1   i      1  -1  1  tag  $1,000,000. 

plied  to  the  purposes  aforesaid,  and  to  be  reimbursed,  as 
well  interest  as  principal,  out  of  the  proceeds  of  the  said 
revenues. 

Sec.  3.  Provided  always,  and  be  it  further  enacted,    certata  sum 

t"o   Tip   rpsGrvpd 

That  there  shall  be  reserved  out  of  the  proceeds  of  the 
said  revenues,  a  sum  sufficient  to  pay  the  interest  of  what- 
ever monies  may  be  borrowed  pursuant  to  the  act,  inti- 
tuled "An  act  making  further  provision  for  the  expenses    1794,  ch.  7. 

1571 2  "—10 20 
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attending  the  intercourse  of  the  United  States  with  for- 
eign nations;  and  further  to  continue  in  force  the  act, 
intituled  "An  act  providing  the  means  of  intercourse 
between  the  United  States  and  foreign  nations ;  "  and 
such  sum  is  hereby  pledged  and  appropriated  for  that 
purpose,  according  to  the  terms  of  the  contract  or  con- 
tracts which  shall  or  may  be  made  concerning  the  said 
monies.  And  the  faith  of  the  United  States  is  hereby 
pledged  to  make  such  further  provision  therefor,  as  may 
be  necessary. 
Approved,  June  9,  1794. 

ACT  OF  JANUARY  8,  1795. 

1  Stat.  L.,  Chap.  XI. — An  act  providing  for  the  payment  of  certain 
[Obsolete.]        instalments  of  foreign  debts;  and  of  the  third  instal- 
ment due  on  a  loan  made  of  the  Ba.nh  of  the  United 
States. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America,  in  Congress  assem- 
certain  in-  bled,  That  the  President  of  the  United  States  be,  and  he 

stalments   of,         i        •  ji        •       n  i  i    ,  •      j    i 

debt,  how  to  be  hereby  is  authorized  and  empowered  to  cause  any  mstal- 
^*'  ■  ments  of  |;he  foreign  debts,  which  may  fall  due  in  the 

year  one  'thousand  seven  hundred  and  ninety-five,  and 
also  the  third  instalment  due  on  a  loan  made  of  the  Bank 
1791,  ch.  10.  of  the  United  States,  in  pursuance  of  the  eleventh  sec- 
tion of  the  act  for  incorporating  the  subscribers  to  the 
said  bank,  to  be  paid  out  of  the  proceeds  of  any  foreign 
loans  heretofore  .made. 

Approved,  January  8,  1795. 

ACT  OF  FEBRUARY  21,  1795. 


418 


1  s  t  a  t .  L.,  Chap.  XXV. — An  act  for  the  reimbursement  of  a  loan 
[Obsolete.]        authorized  by  an  act  of  the  last  session  of  Congress. 


Bank  of  Seotion  1.  Be  it  enacted  by  the  Senate  and  House  of 
authorized  to  Representatives  of  the  United  States  of  America  in  Con- 
gress assembled,  That  the  Bank  of  the  United  States  be, 
and  the  same  is  hereby  authorized  to  lend  to  the  United 
States,  the  whole,  or  any  part  of  the  sum  of  eight  hun- 
dred thousand  dollars  (remaining  unapplied)  in  pursu- 
ance of  the  authority  granted  to  borrow  one  million  of 
dollars,  by  the  act,  intituled  "An  act  making  further  pro- 
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vision  for  the  expenses  attending  the  intercourse  of  the 
United  States  with  foreign  nation^;  and  further  to  con-     ^^94,  ch.  7. 
tinue  in  force  the  act,  intituled  "An  act  providing  the 
means  of  intercourse  between  the  United  States  and  for- 
eign nations. 

Sec.  2.  And  be  it  further  enacted,  That  after  reserving  eenVin'^reve- 
such  sums  as  may  be  sufficient  to  satisfy  prior  appropria-  °^g^|  appropri- 
tions,  there  be  further  appropriated,  in  aid  of  the  provi- 
sion heretofore  made,  out  of  the  proceeds  of  the  duties 
which  have  arisen,  or  may  arise  upon  carriages  for  the 
conveyance  of  persons;  upon  licenses  for  selling  wines 
and  foreign  distilled  spirituous  liquors  by  retail;  upon 
snuff  and  refined  sugar;  and  upon  property  sold  at  auc- 
tion ;  which  were  imposed  by  acts  passed  during  the  last 
session,  and  which  may  be  further  continued,  the  present 
session  of  Congress,  or  from  the  proceeds  of  such  duties 
or  revenues  as  may  be  established  in  lieu  thereof,  a  sum 
sufficient  to  the  reimbursement,  before  the  year  one  thou- 
sand eight  hundred  and  one,  of  any  loan  or  loans,  which 
have  been,  or  which  may  hereafter  be  made,  in  virtue  of 
the  act  aforesaid :  And  that  the  faith  of  the  United  States 
be,  and  the  same  is  hereby  pledged,  to  make  good  any 
deficiency  of  the  said  duties. 

Approved,  February  21,  1795. 

ACT  OF  JUNE  1,  1796. 

Chap.  LI. — An  act  making  appropriations  for  the  s(/p-    1  s  t  a  t .  l., 
port  of  the  Military  and  Naval  Establishments  for  the 
year  one  thousand  seven  hundred  and  ninety -six. 


(Section  2  makes  reference  to  authority  of  Bank  of  fuSjB  payaSi^! 
United  States  to  make  a  loan.) 

Sec.  3.  And  be  it  further  enacted.  That  the  President  of 
the  United  States  be  empowered  to  borrow,  at  an  interest  unTtel'^s fates 
not  exceeding  six  per  centum,  of  the  Bank  of  the  United  ^g^o  000  to  sat^ 
States,  which  is  hereby  authorized  to  lend  the  same ;  or  of  '^^^  ^'''^  ^*=*- 
any  body  or  bodies  politic,  person  or  persons,  any  sum  or 
sums  not  exceeding  in  the  whole,  six  hundred  and  fifty 
thousand  dollars,  and  to  be  applied  to  the  purposes  afore- 
said, and  to  be  reimbursed,  as  well  interest  as  principal, 
out  of  the  funds  aforesaid. 

Approved,  June  1,  1796. 
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ACT  OF  JUNE  27,  1798. 

* 

5^1  Stat.  L.,  Chap,  LXL— (This  act  prescribes  a  penalty  on  forging 
or  uttering  counterfeit  bills,  notes,  orders,  or  checks  by  or 
upon  the  Bank  of  the  United  States,  which  was  repealed 
by  the  act  of  February  24,  1807  (Chap.  XX,  2  Stat.  L., 
423)  which  see.) 

ACT  OF  JULY  16,  1798. 

gjji  s  t  a  t .  L.,  Chap.  LXXXIV. — An  act  making  certain  appropria- 
tions; and  to  authorize  the  President  to  obtain  a  loan  on 
the  credit  of  the  direct  tax. 

dent^may%'or-     ^^^^  2'  ^'^^  *^  ^*  further  enacted.  That  the  President 
Hons^on'the  "^  ^'^  United  States  shall  be,  and  he  is  hereby  authorized 
rect  tax""*  ^'' to  borrow  of  the  Bank  of  the  United  States,  who  are 
hereby  enabled  to  lend  the  same,  or  of  any  other  corpora- 
tion, persons  or  person,  the  sum  of  two  millions  of  dol- 
lars, upon  the  credit,  and  in  anticipation  of  the  direct  tax, 
laid  and  to  be  collected  within  the  United  States ;  which 
tax  shall  be,  and  is  hereby  pledged  for  the  repayment  of 
any  loan  which  shall  be  obtained  thereon,  as  aforesaid; 
and  the  faith   of  the  United   States  shall  be,   and  is 
hereby  pledged  to  make  good  any  deficiency:  Provided, 
That  the  interest  to  be  allowed  for  such  loan,  shall  not 
exceed  six  per  centum  per  annum ;  and  that  the  principal 
shall  be  reimbursed  at  the  pleasure  of  the  United  States. 
Approved,  July  16, 1798. 

ACT   OF   MAECH   2,  1799. 

726.  ^*"*'   ^■'  Chap.  XXXI. — An  act  giving  eventual  authority  to  the 
i802f  ch!  I.'  *  ^     President  of  the  United  States  to  augment  the  Army. 

(Sections  1  to  8  provide  for  augmenting  the  military 
force,  including  volunteers,  etc.) 
^Appropriation     gj,c.  9.  And  he  it  further  enacted,  That  for  the  ex- 
lltT  aSd    ai^  ecution  of  this  act,  if  it  shall  be  found  necessary  to  carry 
rSw  "money!"""'  J*)  ^^  ^uy  part  of  it  into  effect,  there  be  appropriated  the 
sum  of  two  millions  of  dollars,  and  that  the  President  be 
authorized  to  borrow,  on  behalf  of  the  United  States,  the 
said  sum,  or  so  much  thereof  as  he  shall  deem  necessary 
(which  the  Bank  of  the  United  States  is  hereby  em- 
powered to  lend)  and  upon  such  terms  and  conditions  as 
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he  shall  judge  most  advantageous  to  the  United  States: 
Provided,  That  such  terms  and  conditions  shall  not  re- 
strain the  United  States  from  paying  oif  the  sum  which 
may  be  borrowed,  after  the  expiration  of  fifteen  years. 

Sec.  10.  And  he  it  further  enacted,  That  so  much  as  certain  du- 
may  be  necessary  of  the  surplus  of  the  duties  on  imports  redeem  the 
and  tonnage,  beyond  the  permanent  appropriations  here- 
tofore charged  upon  them  by  law,  shall  be,  and  hereby  is 
pledged  and  appropriated  for  paying  the  interest  of  all 
such  monies  as  may  be  borrowed  pursuant  to  this  act, 
according  to  the  terms  and  conditions  on  which  the  loan 
or  loans,  respectively,  may  be  effected ;  and  also  for  pay- 
ing, by  discharging  the  principal  sum  or  sums  of  any  such 
loan  or  loans,  according  to  the  terms  and  conditions  to 
be  fixed  as  aforesaid. 

^  irfi  yfi  «ffi  ■!■ 

Approved,  March  2, 1799. 

ACT   OF  APRIL  29,  1802. 

Chap.  XXXII. — An  act  making  provision  for  the  re-  ^^   stat.   u, 
demption  of  the  whole  of  the  Public  Debt  of  the 
United  States. 

(Section  3  provides  that  all  reimbursements  of  the 
principal  of  the  public  debt  shall  be  made  under  the 
superintendence  of  the  commissioners  of  the  sinking  fund, 
including  temporary  loans  heretofore  obtained  from  the 
Bank  of  the  United  States.) 

Sec.  5.  And  be  it  further  enacted,  That  for  the  purpose  erf  ""tfttufrized 
of  more  effectually  securing  the  reimbursement  of  the^^^e^pjoy  t^| 
Dutch  debt,  the  cotnmissioners  of  the  sinking  fund  may,  united    states 

'  ,  =■  ,         "^ '  as     an     agent, 

and  they  hereby  are  empowered,  with  the  approbation  offer  t>>e^  pay- 
the  President  of  the  United  States,  to  contract,  either  with  D"tch  debt, 
the  Bank  of  the  United  States,  or  with  any  other  public 
institution,  or  with  individuals,  for  the  payment,  in  Hol- 
land, of  the  whole,  or  any  part,  of  the  principal  of  the 
said  Dutch  debt,  and  of  the  interest  and  charges  accruing 
on  the  same,  as  the  said  demands  become  due,  on  such 
terms  as  the  said  commissioners  shall  think  most  advan- 
tageous to  the  United  States;  or  to  employ  either  the 
said  Bank,  or  any  other  public  institution,  or  any  indi- 
vidual or  individuals,  as  agent  or  agents,  for  the  pur- 
pose of  purchasing  bills  of  exchange,  or  any  other  kind 
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to'agent'^*""'' °^  remittances,  for  the  purpose  of  discharging  the  in- 
terest and  principal  of  said  debt,  and  to  allow  to  such 
agent  or  agents  a  compensation  not  exceeding  one-fourth 
of  one  per  cent,  on  the  remittances  thus  purchased  or 
procured  by  them  under  the  direction  of  the  said  com- 
missioners, and  as  much  of  the  duties  on  tonnage  and  mer- 
chandise as  may  be  necessary  for  that  purpose  is  hereby 
appropriated  towards  paying  the  extra  allowance  or 
commission  resulting  from  such  transaction,  or  trans- . 
actions,  and  also  to  pay  any  deficiency  arising  from  any 
loss  incurred  upon  any  remittance  purchased  or  procured 
under  the  direction  of  the  said  commissioners,  for  the 
Ijurpose  of  discharging  the  principal  and  interest  of  the 
said  debt. 

*  *  *  :^  It: 

Approved,  April  29, 1802. 

ACT  OF  FEBEUAEY  26,  1803. 

2oi  ^*"*'  ^"  Chap.  VIII. — An  act  making  further  provision  for  the 
expenses  attending  the  intercourse  hetween  the  United 
States  and  foreign  nations. 

***** 
thSftoC:     Sec.  2.  And  he  it  further  enacted,  That  the  President 
"■"Th'ITe'Jms*^^  the  United  States  may,  if  he  shall  deem  it  necessary, 
imburB^menJ^'  ^^^  ^^  hereby  is  authorized  to  borrow  the  whole,  or  any 
part  of  the  said  sum,  at  an  interest  not  exceeding  six 
per  centum  per  annum,  reimbursable  before  the  year  one 
thousand  eight  hundred  and  eleven :  and  it  shall  be  law- 
ful for  the  Bank  of  the  United  States  to  lend  the  whole, 
or  any  part  of  the  same. 

***** 
Approved,  February  26,  1803. 

ACT  OF  FEBRUARY  24,  1804. 

^^2  Stat.  L.,  Chap.  XIII. — An  act  for  laying  and  collecting  duties  on 
imports  and  tonnage  within  the  territories  ceded  to  the 
United  States  hy  the  treaty  of  the  thirtieth  of  April, 
one  thousand  eight  hundred  and  three,  between  the 
United  States  and  the  French  Republic,  and  for  other 
purposes. 

***** 
other  acts     Sec.  2.  And  he  it  further  enacted,  That  so  much  of 
Louisiana.        any  act  or  acts  of  the  United  States,  now  in  force,  or 
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which  may  be  hereafter  enacted,  concerning  the  Bankj^^^ctj^concern- 
of  the  United  States,  and  for  the  punishment  of  frauds  °*^^t^e.  V°"*.^ 
committed    on    the    same:     *     *     *     shall    extend    to?^te?<i'«<i    *» 

'  ,  Louisiana. 

and  have  full  force  and  effect  in  the  above-mentioned 
territories. 

4s  4:  :<:  H<  4s 

Approved,  February  24,  1804. 

ACT  OF  MARCH  23,  1804. 

Chap,  XXXII. — An  act  supplementary  to  the  act  intit-    2   stat.   l., 

uled  '•''An  act  to  incorporate   the  subscribers  to   the     [Obsolete.] 

Bank  of  the  United  States."  ruary  is,  1791, 

'  ch.  10. 

Be  it  enacted  by  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  Awberica  in  Congress  assem- 
bled, That  the  President  and  directors  of  the  Bank  of    Bank  of  the 
the  United  States  shall  be,  and  they  are  hereby  author- authorized    to 

6st&blisli  offic6s 

ized  to  establish  offices  of  discount  and  deposit  in  any  of  discount  and 
part  of  the  territories  or  dependencies  of  the  United 
States,  in  the  manner,  and  on  the  terms  prescribed  by 
the  act  to  which  this  is  a  supplement. 
Approved,  March  23,  1804. 

ACT  OF  MARCH  26,  1804. 

Chap.  XL VI. — An  act  further  to  protect  the  commerce^   stat.   l., 
and  seamen  of  the  United  States  against  the  Barbary     [Expired.] 
powers. 

Seo.  4.     *     *     *;  or  if  necessary  the  President  of  the^^jP^'j.eiJ^ent 
United  States  is  hereby  authorized  to  borrow  the  said^o^''ow    thia 
sum,  or  such  part  thereof  as  he  may  think  proper,  at  a 
rate  of  interest  not  exceeding  six  per  centum  per  annum, 
from  the  Bank  of  the  United  States,  which  is  hereby  em-     Bank  of  the 

T    ,       1        1    .1  J-  ji  1      1  United     States 

powered  to  lend  the  same,  or  from  any  other  body  or  authorized    to 
bodies  politic  or  corporate,  or  from  any  person  or  per- 
sons; and  so  much  of  the  proceeds  of  the  duties  laid  by 
this  act,  as  may  be  necessary,  shall  be  and  is  hereby 
pledged  for  replacing  in  the  treasury,  the  said  sum  of  one    see  acts  of 
million  of  dollars,  or  so  much  thereof  as  shall  have  been  isio!    ch!    5  • 
thus  expended,  and  for  paying  the  principal  and  interest 
of  the  said  sum,  or  so  much  thereof  as  may  be  borrowed, 

pursuant  to  the  authority  given  in  this  section :  and  an  ^  Accowits  to 
^  T  111-  ^   '^"^  before 

account  of  the  several  expenditures  made  under  this  act.  Congress. 

shall  be  laid  before  Congress  during  their  next  session. 

Approved,  March  26,,  1804. 
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ACT  OF  FEBEUAEY  13,  1806. 

2   Stat.  L.,  Chap.  V. — An  act  making  provision  for  defraying  any 
[Obsolete.]        extraordinary  expenses  attending  the  intercourse  be- 
tween the  United  States  and  foreign  nations. 

m  *    '  *  *  * 

President      Sec.  2.  And  be  it  further  enacted,  That  the  President 

authorized     to„,^,    .,_,  '  ,_         ,.  n-i-j; 

cause     t  h  e  of  the  United  States  be,  and  hereby  is  authorized,  it  nec- 

money     to     be  ,  .  n  j.  j.i  -S    •      u 

borrowed.         essary,  to  borrow  the  said  sum,  or  any  part  tnereot,  m  oe- 
half  of  the  United  States,  at  a  rate  of  interest  not  exceed- 
Rates  of  in-  ing  six  per  centum,  per  annum,  redeemable  at  the  will  of 
the  Congress  of  the  United  States.     And  it  shall  be  law- 
ful for  the  Bank  of  the  United  States  to  lend  the  whole, 
or  any  part  of  the  same. 
Fund    made      Sbc.  3.  And  be  it  further  enacted,  That  so  much  as  may 
r'ei'mburse^  be  necessary  of  the  surplus  of  the  duties  on  imports  and 

ment  of  princl-  ,  ujii  x  -i-ui-j: 

pal  and  the  tonnage,  beyond  the  permanent  appropriation  heretoiore 
fnt^relt."  ^  charged  upon  them,  by  law,  shall  be,  and  hereby  is 
pledged  anii  appropriated  for  the  payment  of  the  interest, 
and  reimbursement  of  the  principal,  of  all  such  monies  as 
may  be  borrowed  in  pursuance  of  this  act,  according  to 
the  terms  and  conditions  on  which  the  loan  or  loans  may 
be  effected. 

Approved,  February  13,  1806. 

ACT  OF  FEBRUARY  24,  1807. 

2   Stat.   L.,  Chap.  XX. — An  act  to  punish  frauds  committed  on  the 

Bank  of  the  United  States. 

Act  of  April  Be  it  enacted  by  the  Senate  and  House  of  Representa- 
44;  see.  ik.  '  tives  of  the  United  States  of  America  in  Congress  assenv- 
ment"for  false-  bled,  That  if  any  person  shall  falsely  make,  forge,  or 
i^n  g ,  o'r^coun- Counterfeit,  or  cause  or  procure  to  be  falsely  made,  forged, 
of'^the  Bank  of  Or  Counterfeited,  or  willingly  aid  or  assist  in  falsely  mak- 

the     United  .  »         .  j.      j!   -i-  i  -n  j.      •       •      -j. 

States.  mg,  lorging  or  counterfeiting  any  bill  or  note  in  imita- 

tion of,  or  purporting  to  be  a  bill  or  note  issued  by  order 
of  the  president,  directors  and  company  of  the  Bank  of 
the  United  States,  or  any  order  or  check  on  the  said 
bank  or  corporation,  or  any  cashier  thereof,  or  shall 
falsely  alter,  or  cause  or  procure  to  be  falsely  altered,  or 
willingly  aid  or  assist  in  falsely  altering  any  bill  or  note 
issued  by  order  of  the  president,  directors  and  company  of 
the  Bank  of  the  United  States,  or  any  order  or  check,  on 
the  said  bank  or  corporation,  or  any  cashier  thereof,  or 
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shall  pass,  utter  or  publish,  or  attempt  to  pass,  utter  or 
publish  as  true,  any  false,  forged,  or  counterfeited  bill,  or 
note,  purporting  to  be  a  bill,  or  note,  issued  by  order  of 
the  president,  directors  and  company  of  the  Bank  of  the    ' 
United  States,  or  any  false,  forged,  or  counterfeited  order 
cr  check,  upon  the  said  bank  or  corporation,  or  any 
cashier  thereof,  knowing  the  same  to  be  falsely  forged  or 
counterfeited,  or  shall  pass,  utter,  or  publish,  or  attempt 
to  pass,  utter  or  publish,  as  true,  any  falsely  altered  bill 
or  note,  issued  by  order  of  the  president,  directors  and 
company  of  the  Bank  of  the  United  States,  or  any  falsely 
altered  order  or  check,  on  the  said  bank  or  corporation,    or  checks  or 
or  any  cashier  thereof,  knowing  the  same  to  be  falsely '"■'^^"  *''*'^°°- 
altered  with  intention  to  defraud  the  said  corporation,  or 
any  other  body  politic,  or  person ;  every  such  person  shall 
be  deemed  and  adjudged  guilty  of  felony,  and  being 
thereof  convicted  by  due  course  of  law,  shall  be  sentenced 
to  be  imprisoned,  and  kept  to  hard  labour,  for  a  period 
not  less  than  three  years,  nor  more  than  ten  years,  or 
shall  be  imprisoned  not  exceeding  ten  years,  and  fined 
not  exceeding  five  thousand  dollars :  Provided,  that  noth- 
ing herein  contained  shall  be  construed  to  deprive  the    saving   of 
courts  of  the  individual  states  of  a  jurisdiction  under  thetion   df"  state- 
laws  of  the  several   states,   over   the  offence,  declared 
punishable  by  this  act. 

Sec.  2.  And  he  it  further  enacted,  That  the  act,  in-  Repeal  of 
tituled  "An  act  to  punish  frauds  committed  on  the  Bank  i798,  ch.  ei. 
of  the  United  States,"  passed  the  twenty-seventh  day  of 
June,  one  thousand  seven  hundred  and  ninety-eight,  shall 
be  and  the  same  is  hereby  repealed:  Provided  neverthe- 
less, that  the  repeal  of  the  said  act  shall  not  be  so  con- 
strued, as  to  prevent  the  trial,  condemnation  or  punish- 
ment of  any  person,  or  persons,  charged  with  or  guilty 
of  a  violation  of  any  of  its  provisions,  previous  to  the 
passing  of  this  act. 

Approved,  February  24,  1807. 

ACT  OF  JUNE  28,  1809. 

Chap.  X. — An  act  supplementary  to  the  act,  entituled    2  stat.   l., 
"J.W  a£t  making  further  provision  for  the  support  of 
public  credit,  and  for  the  redemption  of  the  public 
debt:' 

Be  it  enacted  by  the  Senate  and  House  of  Representor 
tives  of  the  United  States  of  America  in  Congress  assem- 
bled, That  the  powers  vested  in  the  commissioners  of  the 
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o  f^L^'^'^fJ-  sinkinff  fund,  by  the  tenth  section  of  the  act  to  which 

is,  1795,  CIl.  45.  &  7       ./  in    xi,  -P 

Powers  of  this  act  is  a  supplement,  shall  extend  to  all  the  cases  oi 

tne    commls-  ^^  '  j.        j:  j-u  '4-1 

sioners  of  the  reimbursement  of  any  instalments  or  parts  ot  the  capital, 

sinking      fund  ^  •    .  •  i,  •   u 

extended.  or  principal,  of  the  public  debt  now  existing,  which  may 
become  payable  according  to  law.  And  in  every  case 
in  which  a  loan  may  be  made  accordingly,  it  shall  be  law- 
ful for  such  loan  to  be  made  of  the  Bank  of  the  United 
States,  any  thing  in  any  act  of  Congress  to  the  contrary 
notwithstanding. 

Approved,  June  28,  1809. 

ACT  OF  FEBRUARY  15,  1811. 

^^2   Stat.    L.,  Chap.  XV. — An  act  concerning  the  Bank  of  Alexandria. 

(This  act  established  the  Bank  of  Alexandria,  and  in 
addition  to  prescribing  its  general  powers  and  duties 
provided  that  it  should  not  issue  any  note  for  a  smaller 
sum  than  five  dollars.  Other  acts  in  relation  to  banks 
in  the  District  of  Columbia  and  Territories,  with  some  of 
the  special  powers  and  duties  prescribed,  are  as  follows: 
February  15,  1811  (chap.  16,  2  Stat.  L.,  625),  incor- 
porated the  Bank  of  Washington.  February  16,  1811 
(chap.  17,  2  Stat.  L.,  629),  incorporated  the  Farmers 
Bank  of  Alexandria.  February  16,  1811  (chap.  18,  2 
Stat.  L.,  633),  incorporated  the  Bank  of  Potomac;  not  to 
issue  notes  of  a  smaller  sum  than  five  dollars.  February 
18, 1811  (chap.  19,  2  Stat.  L.,  636) ,  incorporated  the  Union 
Bank  of  Georgetown.  May  16,  1812  (chap.  87,  2  Stat. 
L.,  735),  incorporated  the  Mechanics  Bank  of  Alex- 
andria ;  not  to  issue  notes  of  a  smaller  sum  than  five  dol- 
lars. March  3,  1817  (chap.  93,  3  Stat.  L.,  383),  incorpo- 
rated the  Farmers  and  Mechanics  Bank  of  Georgetown, 
the  Central  Bank  of  Georgetown,  the  Bank  of  the  Me- 
tropolis, the  Patriotic  Bank  of  Washington,  the  Real 
Estate  Bank  of  the  United  States,  and  the  Union  Bank 
of  Alexandria. 

(Section  14  provided,  among  other  things,  that  the 
banks  should  in  no  case  buy  and  sell  the  funded  debt  of 
the  United  States,  and  section  29  prohibited  unchartered 
banking  companies  within  the  District  of  Columbia  is- 
suing notes,  etc.  May  4,  1820  (chap.  62,  3  Stat.  L.,  570), 
charters  of  the  banks  in  the  District  of  Columbia  pay- 
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ing  specie,  and  as  long  as  they  pay  specie  continued  until 
June  1,  1822;  charter  of  Bank  of  Columbia  limited  to 
June  1,  1822.  March  2,  1821  (chap.  18,  3  Stat.  L.,  618), 
extended  the  charters  of  the  Bank  of  Alexandria,  the 
Farmers  Bank  of  Alexandria,  the  Bank  of  Washington, 
the  Bank  of  the  Metropolis,  the  Patriotic  Bank  of  Wash- 
ington, the  Union  Bank  of  Georgetown,  the  Farmers  and 
Mechanics  Bank  of  Georgetown,  and  the  Bank  of  Co- 
lumbia. 

(Section  7  prescribed  that  no  note  under  five  dollars 
should  be  issued  by  any  of  said  banks ;  other  sections  pro- 
vide for  the  liquidation  of  the  Central  Bank  of  George- 
town and  Washington ;  for  the  continuance  of  the  Bank 
of  Potomac ;  for  the  consolidation  of  the  Union  Bank  of 
Alexandria  and  Bank  of  Potomac;  for  the  consolidation 
of  any  two  of  the  banks  whose  charters  are  extended,  etc. 
February  21,  1823  (3  Stat.  L.,  727),  extended  charter 
of  Mechanics  Bank  of  Alexandria.  February  9,  1836 
(chap.  5,  5  Stat.  L.,  1),  extended  the  charters  of  the 
Bank  of  Potomac,  the  Farmers  Bank  of  Alexandria,  the 
Union  Bank  of  Georgetown,  the  Farmers  and  Mechanics 
Bank  of  Georgetown,  the  Bank  of  the  Metropolis,  the  Pa- 
triotic Bank  of  Washington,  and  the  Bank  of  Washington. 
February  25,  1836  (chap.  40,  6  Stat.  L.,  4) ,  extended  the 
charters  of  the  Bank  of  Columbia,  and  the  Bank  of  Alex- 
andria. July  2,  1836  (chap.  260,  5  Stat.  L.,  69),  extended 
charters  of  banks  mentioned  in  act  of  February  9,  1836 
(supra).  March  3,  1837  (chap.  75,  5  Stat.  L.,  198),  the 
acts  of  the  legislative  assembly  of  the  Territory  of  Wis- 
consin incorporating  the  following  banks  approved :  The 
Bank  of  Milwaukee,  the  Miners  Bank  of  Dubuque,  and 
the  Bank  of  Mineral  Point,  with  the  condition  that 
none  of  said  banks  should  issue  bills  or  notes  for  circu- 
lation until  one-half  of  their  capital  should  be  actually 
paid  in.  May  25,  1838  (chap.  88,  5  Stat.  L.,  229),  ex- 
tended charter  of  the  Union  Bank  of  Georgetown,  and 
provided  for  closing  its  affairs.  Charter  further  ex- 
tended by  act  of  August  28,  1841  (5  Stat.  L.,  451) .  May 
31,  1838  (chap.  91,  5  Stat.  L.,  232),  continued  the  cor- 
porate existence  of  the  following  banks:  The  Farmers 
and  Mechanics  Bank  of  Georgetown,  the  Bank  of  the 
Metropolis,  the  Patriotic  Bank  of  Washington,  the  Bank 
of  Washington,  the  Farmers  Bank  of  Alexandria,  and  the 
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Bank  of  Potomac;  provided,  said  banks  cease  receiving 
or  paying  out  all  paper  currency  of  less  denomination 
than  five  dollars,  redeem  all  their  notes  of  five  dollars  in 
gold  or  silver,  and  resume  specie  payments  in  1839  or 
sooner  if  the  principal  banks  of  Baltimore  and  Richmond 
should  sooner  resume  specie  payments  in  full.  July  5, 
1838  (chap.  154,  5  Stat.  L.,  254),  extended  charter  of 
Bank  of  Alexandria.  July  7,  1838  (chap.  212,  5  Stat.  L., 
309),  made  it  unlav?ful  for  any  individual,  company,  or 
corporation  to  issue,  pass,  or  offer  to  pass  within  the  Dis- 
trict of  Columbia,  any  note,  check,  draft,  bank  bill,  or 
any  other  paper  currency,  of  a  less  denomination  than 
five  dollars.  July  3,  1840  (chap.  40,  6  Stat.  L.,  802), 
continued  the  corporate  existence  of  certain  banks  in  the 
District  of  Columbia  and  extended  the  provisions,  etc., 
of  the  act  of  May  25,  1838  (5  Stat.  L.,  229),  to  them. 
August  28,  1841  (chap.  12,  5  Stat.  L.,  449),  extended  the 
charters  of  the  banks  mentioned  in  act  of  May  31,  1838 
(supra),  provided,  said  banks  resume  and  continue  the 
payments  of  all  their  notes  and  specie  liabilities,  in  specie, 
on  demand,  and  prohibited  the  issuing  of  notes  of  less 
than  five  dollars,  etc.  June  17,  1844  (chap.  98,  5  Stat.  L., 
677),  extended  charters  of  certain  banks  in  the  District 
of  Columbia  in  order  to  wind  up  their  affairs.  March  2, 
1847  (chap.  38,  9  Stat.  L.,  153) ,  extended  charter  of  the 
Union  Bank  of  Georgetown  in  order  to  close  its  affairs. 
December  27,  1854  (chap.  15,  10  Stat.  L.,  599),  provided 
for  suppressing  the  circulation  of  notes,  etc.,  of  less  than 
five  dollars  in  the  District  of  Columbia.  March  8,  1864 
(chap  21,  13  Stat.  L.,  17),  incorporated  the  Washington 
City  Savings  Bank.  May  5,  1870  (chap.  80,  16  Stat  L., 
102),  section  4,  provided  for  the  organization  of  manu- 
facturing, business,  and  other  corporations  in  the  Dis- 
trict of  Columbia,  and  the  act  of  June  17,  1870 
(chap.  131,  16  Stat.  L.,  153),  provided  that  savings  banks 
might  be  organized  thereunder.  May  24,  1870  (chap.  110, 
16  Stat.  L.,  137),  incorporated  the  National  Union  Sav- 
ings Bank  of  the  District  of  Columbia.  January  20, 1873 
(chap.  43,  17  Stat.  L.,  412),  authorized  the  Comptroller 
of  the  Currency  to  examine  national  banks  in  the  Dis- 
trict of  Columbia.  June  30,  1876  (chap.  156,  19  Stat.  L., 
64) ,  provided  that  all  savings  banks  or  savings  and  trust 
companies  organized  under  any  act  of  Congress  shall 
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make  to  the  Comptroller  of  the  Currency  the  same  re- 
ports as  national  banks,  and  be  subject  to  the  banking 
laws  so  far  as  applicable.  October  1,  1890  (chap.  1246, 
26  Stat.  L.,  625),  provided  for  the  incorporation  of  safe 
deposit,  trust,  loan,  mortgage,  and  other  companies  within 
the  District  of  Columbia,  and  the  proAdsions  of  which  act 
were  reenacted  in  the  District  of  Columbia  Code  March 
3,  1891,  sections  713  to  748  (31  Stat.  L.,  1303-1310),  as 
set  out  in  the  next  following  reference.  March  3,  1901 
(chap.  854  (Code),  31  Stat.  L.,  1284),  sections  605  to  640 
provide  for  the  incorporation  of  savings  bank  corpora- 
tions in  the  District  of  Columbia  and  prescribe  the  powers 
and  duties  thereof ;  sections  687  to  700  apply  in  the  same 
manner  to  building  associations;  sections  713  and  714  to 
savings  banks,  and  sections  715  to  748  to  trust,  loan, 
mortgage,  and  certain  other  corporations;  section  713 
provides  that  all  savings  banks  or  savings  companies  or 
institutions  organized  to  do  business  in  the  District  of 
Columbia  shall  make  reports  to  the  Comptroller  of  the 
Currency,  and  be  subject  to  all  the  provisions  of  the  Re- 
vised Statutes,  etc.,  applicable  to  national  banks;  section 
714  provides  that  the  Comptroller  of  the  Currency  may 
cause  examination  to  be  made  of  any  bank  in  the  District 
of  Columbia ;  section  720  provides  that  trust,  loan,  mort- 
gage, and  certain  other  corporations  shall  report  to  the 
Comptroller  of  the  Currency  as  in  the  case  of  national 
banks,  and  that  the  Comptroller  shall  have  the  same 
visitorial  powers,  etc. ;  section  713  was  amended  by  act  of 
June  30,  1902  (32  Stat.  L.,  534),  by  omitting  the  para- 
graph making  such  banks  subject  to  the  provisions  of 
law  applicable  to  national  banks,  etc.;  section  713  was 
further  amended  June  25,  1906  (34  Stat.  L.,  458)  to  in- 
clude other  banking  institutions ;  to  give  the  Comptroller 
of  the  Currency  power  to  take  possession  of  any  such 
bank  or  company  as  he  would  a  national  bank ;  and  to  re- 
quire the  making  and  publication  of  reports ;  section  714 
was  amended  by  the  same  act  to  apply  to  any  bank  men- 
tioned in  section  713  amended,  and  to  provide  for  the 
payment  of  the  expenses  of  an  examination  as  in  the  case 
of  a  national  bank.) 
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ACT  OF  MARCH  14,  1812. 

2    Stat.    l.,Chap.  XLI. — An  act  authorizing  a  loan  for  a  sum  not 
exceeding  eleven  millions  of  dollars. 

***** 

Lawful  for     gj;c.  4.  And  he  it  further  enacted,  That  it  shall  be  lawful 

t  n  e    banjis    in  '  •iiy^ii-ii 

the  District  of  f  qj.  ^ny  of  the  banks  in  the  District  of  Columbia  to  lend 

Columbia      to-'  ,  . 

mai£e  the  loan  ^ny  part  of  the  sum  authorized  to  be  borrowed  by  virtue 

or    any    part^J^  /.,-,,  j- 

thereof.  of  this  act,  any  thing  m  any  of  their  charters  oi  mcopora- 

tion  to  the  contrary  notwithstanding. 
Approved,  March  14,  1812. 

ACT  OF  MARCH  19,  1812. 

2   Stat.   L.,  Chap.  XLIII. — An  act  repealing  the  tenth  section  of  the 
act  to  incorpo' 
United  States. 


[Ohsoiete.]        act  to  incorporate  the  subscribers  to  the  Bank  of  the 


Be  it  enacted  by  the  Senate  and  House  of  Representor 

tives  of  the  United  States  of  America  in  Congress  as- 

The  t^nthsembled,  That  the  tenth  section  of  the  act,  entituled  "An 

act  incorporat- act  to  incorporate  the  subscribers  to  the  Bank  of  the 

repealed.  United  States,"  shall  be,  and  the  same  is  hereby  repealed. 

Approved,  March  19,  1812. 

ACT  OF  FEBRUARY  8,  1813. 

2  Stat.    L.,  Chap.  XXI. — An  act  authorizing  a  loan  for  a  sum  not 

exceeding  sixteen  millions  of  dollars. 
***** 

Di?tr?c¥of  co^     ®^*^*  ^*  '^'"^  ^^  ^^  further  enacted,  That  it  shall  be  law- 
lumbia  author-  ful  for  any  of  the  banks  in  the  district  of  Columbia,  to 

ized    to    1  e  n  a  ■^  ' 

m  <3  n  e^y  under  lend  any  part  of  the  sum  authorized  to  be  borrowed  by 
virtue  of  this  act,  any  thing  in  any  of  their  charters  of 
incorporation  to  the  contrary  notwithstanding. 
Approved,  February  8,  1813. 

ACT  OF  AUGUST  2,  1813. 

3  Stat.  L.,  75.  Chap.  LI. — An  act  authorizing  a  loan  for  a  sum  not  ex- 

ceeding seven  millions  five  hundred  thousand  dollars. 
***** 

Sec.  5.  And  be  it  further  enacted.  That  it  shall  be  law- 
ful for  any  of  the  banks  in  the  District  of  Columbia,  to 


LAWS   CONCEENING   BANKING.  293 

lend  any  part  of  the  sum  authorized  to  be  borrowed  by  Dift^i°t''of  co^ 
virtue  of  this  act,  any  thing  in  any  of  their  charters  of}™i'^ggj^^^y 
incorporation  to  the  contrary  notwithstanding.  °^  a°y  part  of 

Approved,  August  ,2,  1813. 

ACT   OF  AUGUST   2,  1813. 


3  Stat.  L.,  77. 


Chap.  LIII. — An  act  laying  duties  on  notes  of  hanks, 
ianJcers,  and  certain  companies/  on  notes,  ionds,  and 
obligations  discounted  iy  banks,  bankers,  and  certain 
companies/  and  on  bills  of  exchange  of  certain  de- 
scription. 

(This  act  of  14  sections  levies  stamp  duties,  as  its  title 
indicates,  to  be  collected,  from  December  31, 1813,  and  to 
continue  until  the  termination  of  the  existing  war  with 
Great  Britain,  and  for  one  year  thereafter,  and  no 
longer.) 

ACT   OF   NOVEMBER   15,  1814. 

Chap.  IV. — An  act  to  authorize  a  loan  for  a  sum  not  ^^3    stat.   l., 
exceeding   three  millions  of  dollars. 

Sec.  8.  And  be  it  further  enacted,  That  it  shall  be  law-  tn^t°o¥coi?m- 
ful  for  any  of  the  banks  in  the  District  of  Columbia,  to  tJfcontruTute  t^ 
lend  any  part  of  the  sum  authorized  to  be  borrowed  by  *^^  '°a°- 
virtue  of  this  act,  any  thing  in  any  of  their  charters  to 
the  contrary  notwithstanding. 

Approved,  November  15,  1814. 

ACT   OF   DECEMBER   10,  1814. 

Chap.  XI. — An   act   supplementary    to   an    act,   laying     3  stat.  l., 
duties  on  notes  of  banks,  bankers,  and  certain  com- 
panies, on  notes,  bonds,  and  obligations,  discounted  by 
banks,  bankers,  and  certain  companies,  and  on  bills  of 
exchange  of  certain  descriptions. 

(This  act  authorizes  the  Secretary  of  the  Treasury  to 
make  a  composition  with  private  bankers,  in  lieu  of  the 
stamp  duties  levied  by  the  act  of  August  2,  1813.) 
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ACT  OF  DECEMBEK  21,  1814. 

3  Stat.  l.,Chap.  XY.—An  act  to  provide  additional  revenues  for 
^^^'  defraying  the  expenses  of  government  and  maintaining 

the  public  credit,  ly  laying  duties  on  spirits  distilled 
within  the  United  States,  and  Territories  thereof,  and 
ly  amending  the  act  laying  duties  on  licenses  to  dis- 
tillers of  spirituous  liquors. 

***** 

(Section  25  authorizes  the  anticipation  of  the  duties 
laid  by  this  act,  by  a  loan  upon  the  pledge  of  the  said 
duties  for  its  reimbursement,  for  an  amount  not  exceeding 
six  millions  of  dollars  and  at  a  rate  not  above  six  per 
cent,  the  money  so  obtained  to  be  applied  only  to  the  pur- 
poses to  which  the  duties  pledged  are  applicable  by  law. 
The  same  provision  is  embodied  in  the  act  of  January  9, 
1815,  laying  a  direct  tax.     See  3  Statutes  at  Large,  179.) 

Approved,  December  21,  1814. 

ACT  OF  JANUAEY  9,  1815. 


179. 


3  s  t  a  t .  L.,  Chap.  XXI. — An  act  to  provide  additional  revenues  for 
defraying  the  expenses  of  Government,  and  maintain- 

[Repeaied.]  ing  the  puhUc  credit,  hy  laying  a  direct  tax  upon  the 
United  States,  and  to  provide  for  assessing  and  collect- 
ing the  same. 

****** 

Loans  au-     Sec.  42.  And  ic  it  further  enacted.  That  it  shall  be 
ticipation  of  lawful  for  the  President  of  the  United  States  to  author- 
ize  the  Secretary  of  the  Treasury  to  anticipate  the  collec- 
tion and  receipt  of  the  direct  tax  laid  and  imposed  by 
Act  of  Aug.  this  act,  and  by  the  said  act  of  Congress,  entitled  "An  act 
2, 1813,  cb.  37.  ^Q  j^y  ^^^  collect  a  direct  tax  within  the  United  States," 
by  obtaining  a  loan  upon  the  pledge  of  the  said  direct 
taxes,  or  either  of  them,  for  the  reimbursement  thereof, 
to  an  amount  not  exceeding  six  millions  of  dollars;  and 
at  a  rate  of  interest  not  exceeding  six  per  centum  per 
annum.     And  any  bank  or  banks  now  incorporated,  or 
which  may  hereafter  be  incorporated,  under  the  authority 
of  the  United  States,  is,  and  are  hereby  authorized  to 
Proviso.       make  such  loan:  Provided  always,  and  it  is  expressly 
act  of  Dec.  23^^  declared,  That  the  money  so  obtained  upon  loan,  shall  be 
'    '  ■       applied  to  the  purposes   aforesaid,  to  which   the  said 
direct  taxes  so  to  be  pledged  are  by  this  act  applied  and 
appropriated,  and  to  no  other  purposes  whatsoever. 
Approved,  January  9,  1815. 
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ACT  OF  APRIL  10,  1816. 

Chap.  XLIV. — An  act  to  incorporate  the  subscribers  jfo  „3  s  t  a  t .  l., 
the  Banh  of  the  United  States. 

Be  it  enacted  by  the  Senate  and  House  of  Representa-     [Expired.] 
tives  of  the  United  States  of  America,  in  Congress  assem- 
bled, That  a  Bank  of  the  United  States  of  America  shall  „  ^ct  of  Mar. 

'  .  .  .  3,  1819,  ch.  73. 

be  established,  with  a  capital  of  thirty-five  millions  of  ^^-^  n*  "i  t  °l 
dollars,  divided  into  three  hundred  and  fifty  thousand  states,  with  a 
shares,  of  one  hundred  dollars  each  share.    Seventy  thou-  000,000,  etc. 
sand  shares,  amounting  to  the  sum  of  seven  millions  of 
dollars,  part  of  the  capital  of  the  said  bank,  shall  be  sub- 
scribed and  paid  for  by  the  United  States,  in  the  manner 
hereinafter  specified ;   and  two  hundred  and  eighty  thou- 
sand shares,  amounting  to  the  sum  of  twenty-eight  mil- 
lions of  dollars,  shall  be  subscribed  and  paid  for  by  indi- 
viduals, companies,  or  corporations,  in  the  manner  herein- 
after specified. 

Sec.  2.  And  be  it  further  enacted,  That  subscriptions  Places,  etc., 
for  the  sum  of  twenty-eight  millions  of  dollars,  towards  subscriptions, 
constituting  the  capital  of  the  said  bank,  shall  be  opened 
on  the  first  Monday  in  July  next,  at  the  following  places : 
that  is  to  say,  at  Portland,  in  the  district  of  Maine;  at 
Portsmouth,  in  the  State  of  New  Hampshire ;  at  Boston, 
in  the  State  of  Massachusetts;  at  Providence,  in  the 
State  of  Ehode  Island;  at  Middletown,  in  the  State  of 
Connecticut;  at  Burlington,  in  the  State  of  Vermont;  at 
New  York,  in  the  State  of  New  York;  at  New  Bruns- 
wick, in  the  State  of  New  Jersey ;  at  Philadelphia,  in  the 
State  of  Pennsylvania;  at  Wilmington,  in  the  State  of 
Delaware;  at  Baltimore,  in  the  State  of  Marjdand;  at 
Richmond,  in  the  State  of  Virginia;  at  Lexington,  in 
the  State  of  Kentucky;  at  Cincinnati,  in  the  State  of 
Ohio;  at  Raleigh,  in  the  State  of  North  Carolina;  at 
Nashville,  in  the  State  of  Tennessee;  at  Charleston,  in 
the  State  of  South  Carolina ;  at  Augusta,  in  the  State  of 
Georgia;  at  New  Orleans,  in  the  State  of  Louisiana; 
and  at  Washington,  in  the  District  of  Columbia.  And 
the  said  subscriptions  shall  be  opened  under  the  superin- 
tendence of  five  commissioners  at  Philadelphia,  and  of 
three  commissioners  at  each  of  the  other  places  aforesaid, 
to  be  appointed  by  the  President  of  the  United  States, 
who  is  hereby  authorized  to  make  such  appointments, 
and  shall  continue  open  every  day,  from  the  time  of 
15712°— 10 ^21 
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•opening  the  same,  between  the  hours  of  ten  o'clock  in 
the  forenoon  and  four  o'clock  in  the  afternoon,  for  the 
term  of  twenty  days,  exclusive  of  Sundays,  when  the 
same  shall  be  closed,  and  immediately  thereafter  the  com- 
Places  etc^jnissioners.  or  any  two  of  them,  at  the  respective  places 

for  receiving'  ,  ^  '      ^  ■  j*  i 

subscriptions,  aforesaid,  shall  cause  two  transcripts  or  copies  or  such 
subscriptions  to  be  made,  one  of  which  they  shall  send  to 
the  Secretary  of  the  Treasury,  one  they  shall  retain,  and 
the  original  they  shall  transmit,  within  seven  days  from 
the  closing  of  the  subscriptions  as  aforesaid,  to  the  com- 
missioners at  Philadelphia  aforesaid.  And  on  the  receipt 
of  the  said  original  subscriptions,  or  of  either  of  the  said 
copies  thereof,  if  the  original  be  lost,  mislaid,  or  detained, 
the  commissioners  at  Philadelphia  aforesaid,  or  a  ma- 
jority of  them,  shall  immediately  thereafter  convene,  and 
proceed  to  take  an  account  of  the  said  subscriptions.  And 
if  more  than  the  amount  of  twenty-eight  millions  of  dol- 
lars shall  have  been  subscribed,  then  the  said  last  men- 
tioned commissioners  shall  deduct  the  amount  of  such 
excess  from  the  largest  subscriptions,  in  such  manner  as 
that  no  subscription  shall  be  reduced  in  amount,  while, 
any  one  remains  larger:  Provided^  That  if  the  subscrip- 
tions taken  at  either  of  the  places  aforesaid  shall  not 
exceed  three  thousand  shares,  there  shall  be  no  reduction 
of  such  subscriptions,  nor  shall,  in  any  case,  the  subscrip- 
tions taken  at  either  of  the  places  aforesaid  be  reduced 
below  that  amount.  And  in  case  the  aggregate  amount  of 
the  said  subscriptions  shall  exceed  twenty-eight' millions 
of  dollars,  the  said  last  mentioned  commissioners,  after 
having  apportioned  the  same  as  aforesaid,  shall  cause  lists 
of  the  said  apportioned  subscriptions,  to  be  made  out, 
including  in  each  list  the  apportioned  subscription  for 
the  place  where  the  original  subscription  was  made,  one 
of  which  lists  they  shall  transmit  to  the  commissioners  or 
one  of  them,  under  whose  superintendence  such  subscrip- 
tions were  originally  made,  that  the  subscribers  may 
thereby  ascertain  the  number  of  shares  to  them  respec- 
tively apportioned  as  aforesaid.  And  in  case  the  aggre- 
gate amount  of  the  said  subscriptions  made  during  the 
period  aforesaid,  at  all  the  places  aforesaid,  shall  not 
amount  to  twenty-eight  millions  of  dollars,  the  subscrip- 
tions to  complete  the  said  sum  shall  be  and  remain  open 
at  Philadelphia  aforesaid,  under  the  superintendence  of 
the  commissioners  appointed  for  that  place ;  and  the  sub- 
scriptions may  be  then  made  by  any  individual,  company, 
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or  corporation,  for  any  number  of  shares,  not  exceeding, 
in  the  whole,  the  amount  require'd  to  complete  the  said 
sum  of  twenty-eight  millions  of  dollars. 

Sec.  3.  And  he  it  further  enacted.  That  it  shall  be  law-    Regulations 

J.   1    J.  .-,..',  '  .  ^  concerning  sub- 

rul  tor  any  individual,  company,  corporation,  or  State,  ^criptions  ana 

1-         XI  1  •    i-  1     i,   1  1  ,  .      ,      n       'payments    on 

when  the  subscriptions  shall  be  opened  as  herein  before  ti^e™.  &<=. 
directed,  to  subscribe  for  any  number  of  shares  of  the 
capital  of  the  said  bank,  not  exceeding  three  thousand 
shares,  and  the  sums  so  subscribed  shall  be  payable,  and 
paid,  in  the  manner  following;  that  is  to  say,  seven 
millions  of  dollars  thereof  in  gold  or  silver  coin  of  the 
United  States,  or  in  gold  coin  of  Spain,  or  the  dominions 
of  Spain,  at  the  rate  of  one  hundred  cents  for  every 
twenty-eight  grains  and  sixty  hundredths  of  a  grain  of 
the  actual  weight  thereof,  or  in  other  foreign  gold  or 
silver  coin  at  the  several  rates  prescribed  by  the  first  sec- 
tion of  an  act  regulating  the  currency  of  foreign  coins  in 
the  United  States,  passed  tenth  day  of  April,  one  thou-  ^Apr.  lo,  I8O6, 
sand  eight  hundred  and  six,  and  twenty-one  millions  of 
dollars  thereof  in  like  gold  or  silver  coin,  or  in  the  funded 
debt  of  the  United  States  contracted  at  the  time  of  the 
subscriptions  respectively.  And  the  payments  made  in 
the  funded  debt  of  the  United  States,  shall  be  paid  and 
received  at  the  following  rates :  that  is  to  say,  the  funded 
debt  bearing  an  interest  of  six  per  centum  per  annum,  at 
the  nominal  or  par  value  thereof;  the  funded  debt  bear- 
ing an  interest  of  three  per  centum  per  annum,  at  the  rate 
of  sixty-five  dollars  for  every  sum  of  one  hundred  dollars 
•  of  the  nominal  amount  thereof ;  and  the  funded  debt  bear- 
ing an  interest  of  seven  per  centum  per  annum,  at  the 
rate  of  one  hundred  and  six  dollars  and  fifty-one  cents, 
for  every  sum  of  one  hundred  dollars  of  the  nominal 
amount  thereof ;  together  with  the  amount  of  the  interest 
accrued  on  the  said  several  denominations  of  funded  debt, 
to  be  computed  and  allowed  to  the  time  of  subscribing  the 
same  to  the  capital  of  the  said  bank  as  aforesaid.  And 
the  payments  of  the  said  subscriptions  shall  be  made  and 
completed  by  the  subscribers,  respectively,  at  the  times 
and  in  the  manner  following ;  that  is  to  say,  at  the  time  of 
subscribing  there  shall  be  paid  five  dollars  on  each  share, 
in  gold  or  silver  coin  as  aforesaid,  and  twenty-five  dol- 
.  lars  more  in  coin  as  aforesaid,  or  in  funded  debt  as  afore- 
said; at  the  expiration  of  six  calendar  months  after  the 
time  of  subscribing,  there  shall  be  paid  the  further  sum 
of  ten  dollars  on  each  share,  in  gold  or  silver  coin  as 
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aforesaid,  and  twenty-five  dollars  more  in  coin  as  afore- 
said, or  in  funded  debt  as  aforesaid;  at  the  expiration 
of  twelve  calendar  months  from  the  time  of  subscribing, 
there  shall  be  paid  the  further  sum  of  ten  dollars  on  each 
share,  in  gold  or  silver  coin  as  aforesaid,  and  twenty- 
five  dollars  more,  in  coin  as  aforesaid,  or  in  funded  debt 
as  aforesaid. 

(Section  4  provides  for  the  payment  in  coin,  to  be 
made  to  the  commissioners  by  subscribers  at  the  time  of 
subscription,  for  the  transfer  of  certificates  of  funded 
debt  subscribed  by  them,  and  for  the  delivery  of  coin  and 
certificates  by  the  commissioners  to  the  president  and 
directors,  after  the  organization  of  the  bank.) 

The  United      Qec.  5.  And  be  it  further  enacted.  That  it  shall  be  law- 
states  may  re-  '  '  . 

S  *i  ?;i  *.?*^  ful  for  the  United  States  to  pay  and  redeem  the  funded 
funded  debt,  ^   •' 

etc.,  and  t he  (Jebt  Subscribed  to  the  capital  of  the  said  bank  at  the 

bank   may   sell  _        _  ^ 

for  gold  and  rates  aforesaid,  in  such  sums,  and  at  such  times,  as  shall 

Silver)  etCa  .  •  ■  n 

be  deemed  expedient,  any  thing  m  any  act  or  acts  of 

Congress  to  the  contrary  thereof  notwithstanding.     And 
it  shall  also  be  lawful  for  the  president,  directors,  and 
company,  of  the  said  bank,  to  sell  and  transfer  for  gold 
and  silver  coin,  or  bullion,  the  funded  debt  subscribed  to 
the   capital   of   the   said   bank   as   aforesaid:   Provided 
always,  That  they  shall  not  sell  more  thereof  than  the 
sum  of  two  millions  of  dollars  in  any  one  year;  nor  sell 
any  part  thereof  at  any  time  within  the  United  States, 
without  previously  giving  notice  of  their  intention  to  the 
Secretary  of  the  Treasury,  and  offering  the  same  to  the 
United  States  for  the  period  of  fifteen  days,  at  least,  at 
the  current  price,  not  exceeding  the  rates  aforesaid. 
oi^tbe'^T^eS-     ^^^-  ^-  ^'"■^  ^^  *^  further  enacted,  That  at  the  opening  of 
scHbe*"  on  "be'-  subscription  to  the  capital  stock  of  the  said  bank,  the  Sec- 
trnii:ea°'states*  retary  of  the  Treasury  shall  subscribe,  or  cause  to  be  sub- 
*«■  scribed,  on  behalf  of  the  United  States,  the  said  number 

of  seventy  thousand  shares,  amounting  to  seven  millions 
of  dollars  as  aforesaid,  to  be  paid  in  gold  or  silver  coin,  or 
in  stock  of  the  United  States,  bearing  interest  at  the  rate 
of  five  per  centum  per  annum ;  and  if  payment  thereof,  or 
of  any  part  thereof,  be  made  in  public  stock,  bearing  in- 
terest as  aforesaid,  the  said  interest  shall  be  payable  quar- 
terly, to  commence  from  the  time  of  making  such  pay- 
ment on  account  of  the  said  subscription,  and  the  principal, 
of  the  said  stock  shall  be  redeemable  in  any  sums,  and  at 
any  periods,  which  the  Government  shall  deem  fit.  And 
the  Secretary  of  the  Treasury  shall  cause  the  certificates 
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of  such  public  stock  to  be  prepared,  and  made  in  the 
usual  form,  and  shall  pay  and  deliver  the  same  to  the 
president,  directors,  and  company,  of  the  said  bank  on  the 
first  day  of  January,  one  thousand  eight  hundred  and 
seventeen,  which  said  stock  it  shall  be  lawful  for  the  said 
president,  directors,  and  company,  to  sell  and  transfer  for 
gold  and  silver  coin  or  bullion  at  their  discretion:  Pro- 
vided, They  shall  not  sell  more  than  two  millions  of  dol- 
lars thereof  in  any  one  year. 

Sec.  7.  And  he  it  further  enacted,  That  the  subscribers  The  s  n  t- 
to  the  said  Bank  of  the  United  States  of  America,  their bank'tacorpol? 
successors  and  assigns,  shall  be,  and  are  hereby,  created  a^'^'^'  ^'^' 
corporation  and  body  politic,  by  the  name  and  style  of 
"  The  President,  Directors,  and  Company,  of  the  Bank  of 
the  United  States,"  and  shall  so  continue  until  the  third 
day  of  March,  in  the  year  one  thousand  eight  hundred 
and  thirty-six,  and  by  that  name  shall  be,  and  are  hereby, 
made  able  and  capable,  in  law,  to  have,  purchase,  receive, 
possess,  enjoy,  and  retain,  to  them  and  their  successors, 
lands,  rents,  tenements,  hereditaments,  goods,  chattels  and 
effects,  of  whatsoever  kind,  nature,  and  quality,  to  an 
amount  not  exceeding,  in  the  whole,  fifty-five  millions  of 
dollars,  including  the  amoimt  of  the  capital  stock  afore- 
said ;  and  the  same  to  sell,  grant,  demise,  alien  or  dispose 
of;  to  sue  and  be  sued,  plead  and  be  impleaded,  answer 
and  be  answered,  defend  and  be  defended,  in  all  State 
courts  having  competent  jurisdiction,  and  in  any  circuit 
court  of  the  United  States :  and  also  to  make,  have,  and 
use,  a  common  seal,  and  the  same  to  break,  alter,  and  re- 
new, at  their  pleasure :  and  also  to  ordain,  establish,  and 
put  in  execution,  such  by-laws,  and  ordinances,  and  regu- 
lations, as  they  shall  deem  necessary  and  convenient  for 
the  government  of  the  said  corporation,  not  being  con- 
trary to  the  constitution  thereof,  or  to  the  laws  of  the 
United  States;  and  generally  to  do  and  execute  all  and 
singular  the  acts,  matters,  and  things,  which  to  them  it 
shall  or  may  appertain  to  do;  subject,  nevertheless,  to 
the  rules,  regulations,  restrictions,  limitations,  and  pro- 
visions, hereinafter  prescribed  and  declared. 

Sec.  8.  And  ie  it  further  enacted.  That  for  the  man-  ^.  Twenty -gve 

'  •  '  .  in  directors ;    five 

agement  of  the  affairs  of  the  said  corporation,  there  shall  to  be  appointed 
be  twenty-five  directors,  five  of  whom,  being  stockholders,  dent,  etc. 
shall  be  annually  appointed  by  the  President  of  the 
United  States,  by  and  with  the  advice  and  consent  of  the 
Senate,  not  more  than  three  of  whom  shall  be  residents 
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of  any  one  State ;  and  twenty  of  whom  shall  be  annually 
elected  at  the  banking  house  in  the  city  of  Philadelphia, 
on  the  first  Monday  of  January,  in  each  year,  by  the 
qualified  stockholders  of  the  capital  of  the  said  bank, 
other  than  the  United  States,  and  by  a  plurality  of  votes 
then  and  there  actually  given,  according  to  the  scale  of 
voting  hereinafter  prescribed :  Provided  always.  That  no 
person,  being  a  director  in  the  Bank  of  the  United  States, 
or  any  of  its  branches,  shall  be  a  director  of  any  other 
co?clr^ntag'''thebank;  and  should  any  such  director  act  as  a  director  in 
baDk!'et°c.°*  ^"^  any  other  bank,  it  shall  forthwith  vacate  his  appointment 
in  the  direction  of  the  Bank  of  the  United  States.  And 
the  directors,  so  duly  appointed  and  elected,  shall  be 
capable  of  serving,  by  virtue  of  such  appointment  and 
choice,  from  the  first  Monday  in  the  month  of  January 
of  each  year,  until  the  end  and  expiration  of  the  first 
Monday  in  the  month  of  January  of  the  year  next  en- 
suing the  time  of  each  annual  election  to  be  held  by  the 
stockholders  as  aforesaid.  And  the  board  of  directors, 
annually,  at  the  first  meeting  after  their  election  in  each 
and  every  year,  shall  proceed  to  elect  one  of  the  directors 
to  be  president  of  the  corporation,  who  shall  hold  the 
said  office  during  the  same  period  for  which  the  direct- 
ors are  appointed  and  elected  as  aforesaid :  Provided  also, 
That  the  first  appointment  and  election  of  the  directors 
and  president  of  the  said  bank  shall  be  at  the  time 
and  for  the  period  hereinafter  declared:  And  provided 
also,  That  in  case  it  should  at  any  time  happen  that  an 
appointment  or  election  of  directors,  or  an  election  of  the 
president  of  the  said  bank,  should  not  be  so  made  as  to 
take  effect  on  any  day  when,  in  pursuance  of  this  act,  they 
ought  to  take  effect,  the  said  corporation  shall  not,  for 
that  cause,  be  deemed  to  be  dissolved;  but  it  shall  be 
lawful  at  any  other  time  to  make  such  appointments,  and 
to  bold  such  elections,  (as  the  case  may  be,)  and  the  man- 
ner of  holding  the  elections  shall  be  regulated  by  the  by- 
laws and  ordinances  of  the  said  corporation :  and  until 
such  appointments  or  elections  be  made,  the  directors  and 
president  of  the  said  bank,  for  the  time  being,  shall  con- 
tinue in  office:  And  provided  also,  That  in  case  of  the 
death,  resignation,  or  removal  of  the  president  of  the  said 
corporation,  the  directors  shall  proceed  to  elect  another 
president  from  the  directors  as  aforesaid :  and  in  case  of 
the  death,  resignation,  or  absence,  from  the  United  States, 
or  removal  of  a  director  from  office,  the  vacancy  shall  be 
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supplied  by  the  President  of  the  United  States,  or  by  the 
stockholders,  as  the  case  may  be.  But  the  President  of 
the  United  States  alone  shall  have  power  to  remove  any 
of  the  directors  appointed  by  him  as  aforesaid. 

Sec.  9.  And  he  it  further  enacted^  That  as  soon  as  the ^  i m^e°of 
sum  of  eight  millions  four  hundred  thousand  dollars  in  i'n°o'^'opfr° tion^ 
gold  and  silver  coin,  and  in  the  public  debt,  shall  have®**^- 
been  actually  received  on  account  of  the  subscriptions  to 
the  capital  of  the  said  bank  (exclusively  of  the  subscrip- 
tion aforesaid,  on  the  part  of  the  United  States)  notice 
thereof  shall  be  given  by  the  persons  under  whose  super- 
intendence the  subscriptions  shall  have  been  made  at  the 
city  of  Philadelphia,  in  at  least  two  newspapers  printed  in 
each  of  the  places,  (if  so  many  be  printed  in  such  places 
respectively,)  where  subscriptions  shall  have  been  made, 
and  the  said  persons  shall,  at  the  same  time,  and  in  like 
manner,  notify  a  time  and  place  within  the  said  city  of 
Philadelphia,  at  the  distance  of  at  least  thirty  days  from 
the  time  of  such  notification,  for  proceeding  to  the  election 
of  twenty  directors  as  aforesaid,  and  it  shall  be  lawful 
for  such  election  to  be  then  and  there  made.  And  the 
President  of  the  United  States  is  hereby  authorized,  dur- 
ing the  present  session  of  Congress,  to  nominate,  and,  by 
and  with  the  advice  and  consent  of  the  Senate,  to  appoint, 
five  directors  of  the  said  bank,  though  not  stockholders, 
anything  in  the  provisions  of  this  act  to  the  contrary  not- 
withstanding;  and  the  persons  who  shall  be  elected  and 
appointed  as  aforesaid,  shall  be  the  first  directors  of  the 
said  bank,  and  shall  proceed  to  elect  one  of  the  directors 
to  be  president  of  the  said  bank;  and  the  directors  and 
president  of  the  said  bank  so  appointed  and  elected  as 
aforesaid,  shall  be  capable  of  serving  in  their  respective 
office,  by. virtue  thereof,  until  the  end  and  expiration  of 
the  first  Monday  of  the  month  of  January  next  ensuing 
the  said  appointments  and  elections ;  and  they  shall  then 
and  thenceforth  commence,  and  continue  the  operations 
of  the  said  bank,  at  the  city  of  Philadelphia. 

(Section  10  authorizes  the  directors  to  appoint  and 
govern  such  officers,  clerks,  and  servants  as  may  be  neces- 
sary for  executing  their  business.) 

Sec.  11.  And  he  it  further  enacted,  That  the  following  ^^Fun^fjentai 
rules,  restrictions,  limitations,  and  provisions,  shall  form 
and  be  fundamental  articles  of  the  constitution  of  the 
said  corporation,  to  wit : 
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„«^?i1?  inS;     First.  The  number  of  votes  to  which  the  stockholders 

cernlng   voting  .  ,     n   i  i 

for  directors,  ghall  be  entitled,  in  voting  for  directors,  shall  be  accord- 
ing to  the  number  of  shares  he,  she,  or  they,  respectively, 
shall  hold,  in  the  proportions  following,  that  is  to  say; 
for  one  share  and  not  more  than  two  shares,  one  vote; 
for  every  two  shares  above  two,  and  not  exceeding  ten,  one 
vote;  for  every  four  shares  above  ten,  and  not  exceeding 
thirty,  one  vote;  for  every  six  shares  above  thirty,  and 
not  exceeding  sixty,  one  vote;  for  every  eight  shares  above 
sixty,  and  not  exceeding  one  hundred,  one  vote ;  and  for 
every  ten  shares  above  one  hundred,  one  vote ;  but  no  per- 
son, co-partnership,  or  body  politic,  shall  be  entitled  to  a 
greater  number  than  thirty  votes;  and  after  the  first  elec- 
tion, no  share  or  shares  shall  confer  a  right  of  voting, 
which  shall  not  have  been  holden  three  calendar  months 
previous  to  the  day  of  election.  And  stockholders  actu- 
ally resident  within  the  United  States,  and  none  other, 
may  vote  in  elections  by  proxy. 
A  part  of  the     Second.  Not  more  than  three-fourths  of  the  directors 

directors     a  p  - 

pointed  by  the  elected  by  the  stockholders,  and  not  more  than  four-fifths 

stockholders  •'  .  '         i-r->        -t  pit-t-i 

and  president,  of  the  directors  appointed  by  the  President  of  the  united 
second  year,  States,  who  shall  be  in  office  at  the  time  of  an  annual  elec- 

o  W  p  O  P  S  S  lV6l V 

President  a  1  -  tion,  shall  be  elected  or  appointed  for  the  next  succeeding 
year ;  and  no  director  shall  hold  his  office  more  than  three 
years  out  of  four  in  succession :  but  the  director  who  shall 
be  the  president  at  the  time  of  an  election  may  alwaj^s  be 
re-appointed,  or  re-elected,  as  the  case  may  be. 
stockholders.     Third.  None  but  a  stockholder,  resident  citizen  of  the 

citizens,    may  ' 

^^.  P'i'yj.^P/ United  States,  shall  be  a  director;  nor  shall  a  director  be 

pointed   direct-         .  i     i  -,• 

ors      Direct- j;nti tied  to  any  emoluments;  but  the  directors  may  make 

ors  to  have  no  ''.  ....  •'-,. 

compensation,  puch  compensation  to  the  president  for  his  extraordinary 

other  than  the  i  ,       ,        ,  ,     „ 

president.         attendance  at  the  bank,  as  shall  appear  to  them  reason- 
able. 
Seven  direc-  '  Fourth.  Not  less  than  seven  directors  shall  constitute  a 

tors,    including  i    »         i  .  »  ,        . 

the    president,  board  tor  the  transaction  ot  business,  or  whom  the  presi- 

may  constitute  in,  .  ,.     •  i 

a  board.  dent  shall  always  be  one,  except  in  case  ot  sickness  or 

How     his  necessarv  absence :  in  which  case  his  place  may  be  sup- 
place    is    sup-      .    ,  ,    "  t  ,        ,  .  .  , 

plied  In  case  of  plied  by  any  other  director  whom  he,  by  writing,  under 
absence  or  sick- '^  .    ,■,,■,-,-,  i.        i  . 

ness.  his  hand,  shall  depute  tor  that  purpose.     And  the  director 

so  deputed  may  do  and  transact  all  the  necessary  business, 
belonging  to  the  office  of  the  president  of  the  said  cor- 
poration, during  the  continuance  of  the  sickness  or  neces- 
sary absence  of  the  president. 
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Fifth.  A  number  of  stockholders,  not  less  than  sixty,  jjj^'^i'sjai  ™«et- 
who,  together,  shall  be  proprietors  of  one  thousand  shares  stock  ho^iders^ 
t)r  upwards,  shall  have  power  at  any  time  to  call  a  general  called, 
meeting  of  the  stockholders,  for  purposes  relative  to  the 
institution,  giving  at  least  ten  weeks'  notice  in  two  public 
newspapers  of  the  place  where  the  bank  is  seated,  and 
specifying  in  such  notice  the  object  or  objects  of  such 
meeting. 

Sixth.  Each  cashier  or  treasurer,  before  he  enters  upon  j^^lona^/and 
the  duties  of  his  office,  shall  be  required  to  give  bond,  with  s^<="'^"y- 
two  or  more  sureties,  to  the  satisfaction  of  the  directors, 
-in  a  sum  not  less  than  fifty  thousand  dollars,  with  a  con- 
dition for  his  good  behaviour,  and  the  faithful  perform- 
ance of  his  duties  to  the  corporation. 

Seventh.  The    lands,    tenements,    and    hereditaments,  ^^^Mteti^on 
which  it  shall  be  lawful  for  the  said  corporation  to  hold,ajdescHption^of 
shall  be  only  such  as  shall  be  requisite  for  its  immediate  J'^j^'^^^^y^^jj.® 
accommodation  in  relation  to  the  convenient  transacting  pof^t'o"- 
of  its  business,  and  such  as  shall  have  been  iona  fide  mort- 
gaged to  it  by  way  of  security,  or  conveyed  to  it  in  satis- 
faction of  debts  previously  contracted  in  the  course  of  its 
dealings,  or  purchased  at  sales,  upon  judgments  which 
shall  have  been  obtained  for  such  debts. 

Eighth.  The  total  amount  of  debts  which  the  said  cor-  ^  Maximum  of 

"  .  1        1         T     I  -n   debts  which  the 

poration  shall  at  any  time  owe,  whether  by  bond,  bill, corporation 

^  .^  '  .7  7  7  may      at      one 

note,  or  other  contract,  over  and  above  the  debt  or  debts  time  contract, 
due  for  money  deposited  in  the  bank,  shall  not  exceed  the 
sum  of  thirty-five  millions  of  dollars,  unless  the  contract- 
ing of  any  greater  debt  shall  have  been  previously  author- 
ized by  law  of  the  United  States.     In  case  of  excess,  the  ^^je^m^eg<5^y 
directors  under  whose  administration  it  shall  happen, rectors^^ under 
shall  be  liable  for  the  same  in  their  natural  and  private  tration^an^ex- 
capacities:  and  an  action  of  debt  may  in  such  case  be|bau    be    cre- 
brought  against  them,  or  any  of  them,  their  or  any  of 
their  heirs,  executors,  or  administrators,  in  any  court  of 
record  of  the  United  States,  or  either  of  them,  by  any 
creditor  or  creditors  of  the  said  corporation,  and  may  be 
prosecuted  to  judgment  and  execution,  any  condition,  cov- 
enant, or  agreement  to   the  contrary  notwithstanding. 
But  this  provision  shall  not  be  construed  to  exempt  the 
said  corporation  or  the  lands,  tenements,  goods,  or  chat- 
tels of  the  same  from  being  also  liable  for,  and  chargeable 
with,  the  said  excess. 

Such  of  the  said  directors,  who  may  have  been  absent  ggDire«tora^ab- 
when  the  said  excess  was  contracted  or  created,  or  who '"s  exempted. 
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may  have  dissented  from  the  resolution  or  act  whereby  the 
same  was  so  contracted  or  created,  may  respectively  exon- 
erate themselves  from  being  so  liable,  by  forthwith  giving 
notice  of  the  fact,  and  of  their  absence  or  dissent,  to  the 
President  of  the  United  States,  and  to  the  stockholders,  at 
a  general  meeting,  which  they  shall  have  power  to  call  for 
that  purpose. 
In  what  the     Ninth.  The  said  corporation  shall  not,  directly  or  indi- 

corpor  a  t  lo  n  .    '■  ,  i  -n        <.  i 

may  transact  rectly,  deal  Or  trade  in  any  thing  except  bills  or  exchange, 

business     and  /'  •       .1  i        j;  i  11  1 

trade.  gold  or  Silver  bullion,  or  m  the  sale  01  goods  really  and 

truly  jDledged  for  money  lent  and  not  redeemed  in  due 
time,  or  goods  which  shall  be  the  proceeds  of  its  lands.  It 
shall  not  be  at  liberty  to  purchase  any  public  debt  what- 
soever, nor  shall  it  take  more  than  at  the  rate  of  six  per 
centum  per  annum  for  or  upon  its  loans  or  discounts. 
Loans  exceed-     Tenth.  No  loan  shall  be  made  by  the  said  corporation, 

Ing    certain  ■'  i_' 

sums  not  to  be  for  the  use  or  on  account  of  the  Government  of  the  United 

made  the  Unit- 
ed  States,  or gtates,  to  an  amount  exceeding  five  hundred  thousand 

particular  '  _  = 

States,  or^  for-  dollars.  Or  of  any  particular  State,  to  an  amount  exceed- 
by  acts  of  Con-  ing  fifty  thousand  dollars,  or  of  any  foreign  prince  or 

state,  unless  previously  authorized  by  a  law  of  the  United 

States. 
Rules  to  be     Eleventh.  The  stock  of  the  said  corporation  shall  be  as- 

prescrihed     for    .  ,,  -  cii  i- 

making  the  signable  and  transterable,  according  to  such  rules  as  shall 

s  t  o  c  1<    assign- ,.        .  iiici         ii 

able.  be  instituted  in  that  behalf,  by  the  laws  and  ordinances  01 

the  same, 
li  ator^'and°of     Twelfth.  The  bills,  obligatory  and  of  credit,  under  the 
the^'eai  of°the^^^^  °^  ^^^  ^^^^  corporation,  which  shall  be  made  to  any 
corpora  t  i  0  n;  25erson  or  persons,  shall  be  assignable  by  endorsement 
able.  thereupon,  under  the  hand  or  hands  of  such  person  or 

persons,  and  his,  her,  or  their  executors  or  administrators, 
and  his,  her  or  their  assignee  or  assignees,  and  so  as  ab- 
solutely to  transfer  and  vest  the  property  thereof  in  each 
and  every  assignee  or  assignees  successively,  and  to  en- 
able such  assignee  or  assignees,  and  his,  her  or  their  ex- 
ecutors or  administrators,  to  maintain  an  action  thereupon 
Proviso.  in  his,  her,  or  their  own  name. or  names:  Provided,  That 
said  corporation  shall  not  make  any  bill  obligatory,  or  of 
credit,  or  other  obligation  under  its  seal  for  the  payment 
of  a  sum  less  than  five  thousand  dollars.  And  the  bills 
or  notes  which  may  be  issued  by  order  of  the  said  corpo- 
ration, signed  by  the  president,  and  countersigned  by  the 
principal  cashier  or  treasurer  thereof,  promising  the  pay- 
ment of  inoney  to  any  person  or  persons,  his,  her  or  their 
order,  or  to  bearer,  although  not  under  the  seal  qf  the  said 
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corporation,  shall  be  binding  and  obligatory  upon  the 
same,  in  like  manner,  and  with  like  force  and  effect,  as 
upon  any  private  person  or  persons,  if  issued  by  him, 
her  or  them,  in  his,  her  or  their  private  or  natural  ca-  • 
pacity  or  capacities,  and  shall  be  assignable  and  negoti- 
able in  like  manner  as  if  they  were  so  issued  by  such 
private  person  or  persons;  that  is  to  say,  those  which 
shall  be  payable  to  any  person  or  persons,  his,  her  or  their 
order,  shall  be  assignable  by  endorsement,  in  like  man- 
ner, and  with  the  like  effect  as  foreign  bills  of  exchange 
now  are ;  and  those  which  are  payable  to  bearer  shall  be 
assignable  and  negotiable  by  delivery  only:  Provided^  Proviso. 
That  all  bills  or  notes,  so  to  be  issued  by  said  corporation, 
shall  be  made  payable  on  demand,  other  than  bills  or 
notes  for  the  payment  of  a  sum  not  less  than  one  hundred 
dollars  each,  and  payable  to  the  order  of  some  person  or 
persons,  which  bills  or  notes  it  shall  be  lawful  for  said 
corporation  to  make  payable  at  any  time  not  exceeding 
sixty  days  from  the  date  thereof. 

Thirteenth.  Half  yearly  dividends  shall  be  made  of    Half   yearly 
so  much  of  the  profits  of  the  bank  as  shall  appear  to  the  made™  ®  °  * 
directors  advisable;  and  once  in  every  three  years  the 
directors  shall  lay  before  the  stockholders,  at  a  general 
meeting,  for  their  information,  an  exact  and  particular    a  statement 
statement  of  the  debts  which  shall  have  remained  unpaid  of  the  compani 
after  the  expiration  of  the  original  credit,  for  a  period  fore  the  stoek- 
of  treble  the  term  of  that  credit,  and  of  the  surplus  of  the 
profits,  if  any,  after  deducting  losses  and  dividends.     If    Delinquent 
there  shall  be  a  failure  in  the  payment  of  any  part  of  any  lose  the  benefit 
sum  subscribed  to  the  capital  of  the  said  bank,  by  any 
person,  co-partnership  or  body  politic,  the  party  failing 
shall  lose  the  benefit  of  any  dividends  which  may  have 
accrued  prior  to  the  time  for  making  such  payment,  and 
during  the  delay  of  the  same. 

Fourteenth.  The  directors  of  the  said  corporation  shall    offices  to  he 
establish  a  competent  office  of  discount  and  deposit  in  the  the  District  of 
District  of  Columbia,  whenever  any  law  of  the  United  the  s  e  t  e  r  a  i 
States  shall  require  such  an  establishment;  also  one  such  authorized  and 
office  of  discount  and  deposit  in  any  State  in  which  two'^''""^'^    ^  ^^' 
thousand  shares  shall  have  been  subscribed  or  may  be 
held,  whenever,  upon  application  of  the  legislature  of 
such  State,  Congress  may,  by  law,  require  the  same :  Pro-    Proviso. 
vided,  The  directors  aforesaid  shall  not  be  bound  to  es- 
tablish such  office  before  the  whole  of  the  capital  of  the 
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bank  shall  have  been  paid  up.  And  it  shall  be  lawful  for 
the  directors  of  the  said  corporation  to  establish  offices 
of  discount  and  deposit,  wheresoever  they  shall  think  fit, 
within  the  United  States  or  the  Territories  thereof,  and 
to  commit  the  management  of  the  said  offices,  and  the 
business  thereof,  respectively  to  such  persons,  and  under 
such  regulations  as  they  shall  deem  proper,  not  being 
contrary  to  law  or  the  constitution  of  the  bank.  Or  in- 
stead of  establishing  such  offices,  it  shall  be  lawful  for 
the  directors  of  the  said  corporation,  from  time  to  time, 
to  employ  any  other  bank  or  banks,  to  be  first  approved 
by  the  Secretary  of  the  Treasury,  at  any  place  or  places 
that  they  may  deem  safe  and  proper,  to  manage  and 
transact  the  business  proposed  as  aforesaid,  other  than 
for  the  purposes  of  discount,  to  be  managed  and  trans- 
acted by  such  offices,  under  such  agreements,  and  subject 
to  such  regulations,  as  they  shall  deem  just  and  proper. 

Not  more  than  thirteen  nor  less  than  seven  managers 
or  directors,  of  every  office  established  as  aforesaid,  shall 
be  annually  appointed  by  the  directors  of  the  bank,  to 
serve  one  year;  they  shall  choose  a  president  from  their 
own  number ;  each  of  them  shall  be  a  citizen  of  the  United 
States,  and  a  resident  of  the  State,  Territory  or  District, 
wherein  such  office  is  established;  and  not  more  than 
three-fourths  of  the  said  managers  or  directors,  in  office 
at  the  time  of  an  annual  appointment,  shall  be  re-ap- 
pointed for  the  next  succeeding  year;  and  no  director 
shall  hold  his  office  more  than  th];ee  years  out  of  four,  in 
succession ;  but  the  president  may  be  always  re-appointed. 
Secretary  of  Fifteenth.  The  officer  at  the  head  of  the  Treasury  De- 
authorized  to partment  of  the  United  States  shall  be  furnished,  from 

call    upon    the'^.  ,       ,.  »  ,  .  ,. 

bank    for   a  time  to  time,  as  orten  as  he  may  require,  not  exceeding 
exceeding    aonce  a  Week,  with  statements  of  the  amount  of  the  capital 

wGcklv  onG    of  ' 

its  concerns',     stock  of  the  Said  corporation  and  of  the  debts  due  to  the 

same;  of  the  moneys  deposited  therein;  of  the  notes  in 

circulation,  and  of  the  specie  in  hand;  and  shall  have  a 

right  to  inspect  such  general  accounts  in  the  books  of  the 

Proviso.       bank  as  shall  relate  to  the  said  statement :  Provided.,  That 

this  shall  not  be  construed  to  imply  a  right  of  inspecting 

the  account  of  any  private  individual  or  individuals  with 

the  bank. 

er'i,ut*r^ti°z'e^n     Sixteenth.  No  stockholder,  unless  he  be  a  citizen  of  the 

staters  m?y°vote  United  States,  shall  vote  in  the  choice  of  directors. 

In  choice  of  directors. 

No  smaller     Seventeenth.  No  note  shall  be  issued  of  less  amount 

notes   than   $5  ,,  _         ,    ,,  """•/ 

to  he  Issued,     than  nve  dollars. 
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(Sections  12  and  13  prescribe  the  penalties  to  be  im- 
jjosed  in  case  the  corporation,  or  any  person  to  its  use, 
shall  deal  in  goods,  wares,  or  merchandise  contrary  to  the 
provisions  of  this  act,  or  shall  lend  any  sum  of  money  for 
the  use  of  the  Government  of  the  United  States,  or  of  any 
particular  State,  or  any  foreign  prince  or  State,  except  as 
allowed  above,  and  without  being  previously  authorized 
thereto  by  law.) 

Sec.  14.  And  be  it  further  enacted,  That  the  bills  or  Notes  of  the 
notes  of  the  said  corporation  originally  made  payable,  or  'n  payments  of 
which  shall  have  become  payable  on  demand,  shall  be  re-  united  states, 

until,  etc 

ceivable  in  all  payments  to  the  United  States,  unless  Repealed, 
otherwise  directed  by  act  of  Congress. 

Sec.  15.  And  he  it  further  enacted,  That  during  the   .  The  tank  to 
continuance  of  this  act,  and  whenever  required  by  the  sary  facilities 
Secretary  of  the  Treasury,  the  said  corporation  shall  give  charge,  for 
the  necessary  facilities  for  transferring  the  public  funds  the  funds  of 
from  place  to  place,  within  the  United  States,  or  the  Ter-  states  to  dif- 
ritories  thereof,  and  for  distributing  the  same  in  pay-  tei-s. 
ment  of  the  public  creditors,  without  charging  commis- 
sions or  claiming  allowance  on  account  of  difference  of 
exchange,  and  shall  also  do  and  perform  the  several  and 
respective  duties  of  the  commissioners  of  loans  for  the 
several  States,  or  of  any  one  or  more  of  them,  whenever 
required  by  law. 

Sec.  16.  And  he  it  further  enatced.  That  the  deposits    Deposits  of 

'  '  the  puhlic  mon- 

of  the  money  of  the  United  States,  in  places  in  which  the  ps  to  be  made 
said  bank  and  branches  thereof  may  be  established,  shall  its  branches,  or 
be  made  in  said  bank  or  branches  thereof,  unless  the  Sec-  be  laid  before 

.     ,       _,  ,     n  ■  ji  ■  1       Congress  by  the 

retarv  oi  the  Treasury  shall  at  any  time  otherwise  order  secretary  of 

t  Ii  6    Xr6a.siiry 

and  direct :  in  which  case  the  Secretary  of  the  Treasury  for  its  not  be- 
shall  immediately  lay  before  Congress,  if  in  session,  and 
if  not,  immediately  after  the  commencement  of  the  next 
session,  the  reasons  of  such  order  or  direction. 

Sec.  17.  And  he  it  further  enacted,  That  the  said  cor-  p,.^u°i^Pt°|^J4°° 
poration  shall  not  at  any  time  suspend  or  refuse  payment  su spending 
in  gold  and  silver,  of  any  of  its  notes,  bills  or  obligations ;  ^peci^e,^b3M)emg 
nor  of  any  moneys  received  upon  deposit  in  said  bank,  or  ^^^y^j„g^^*(  ^^^ 
in  any  of  its  offices  of  discount  and  deposit.    And  if  thete^re^st^at  the 
said  corporation  shall  at  any  time  refuse  or  neglect  to  pay  «  e^  t  per  an- 
on demand  any  bill,  note  or  obligation  issued  by  the  cor- 
poration, according  to  the  contract,  promise  or  undertak- 
ing therein  expressed ;  or  shall  neglect  or  refuse  to  pay  on 
demand  any  moneys  received  in  said  bank,  or  in  any  of  its 
offices  aforesaid,  on  deposit,  to  the  person  or  persons  en- 
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titled  to  receive  the  same,  then,  and  in  every  such  case, 
the  holder  of  any  such  note,  bill,  or  obligation,  or  the  per- 
son or  persons  entitled  to  demand  and  receive  such  moneys; 
as  aforesaid,  shall  respectively  be  entitled  to  receive  and 
recover  interest  on  the  said  bills,  notes,  obligations  or 
moneys,  until  the  same  shall  be  fully  paid  and  satisfied, 
at  the  rate  of  twelve  per  centum  per  annum  from  the  time 
Proviso.  of  such  demand  as  aforesaid;  Provided,  That  Congress 
may  at  any  time  hereafter  enact  laws  enforcing  and  regu- 
lating the  recovery  of  the  amount  of  the  notes,  bills,  ob- 
ligations or  other  debts,  of  which  payment  shall  have 
been  refused  as  aforesaid,  with  the  rate  of  interest  above 
mentioned,  vesting  jurisdiction  for  that  purpose  in  any 
courts,  either  of  law  or  equity,  of  the  courts  of  the  United 
States,  or  Territories  thereof,  or  of  the  several  States,  as 
they  may  deem  expedient. 

(Sections  18  and  19  prescribe  the  penalties  for  forg- 
ing, counterfeiting,  or  altering  bills  or  notes  of  the  bank 
or  checks  drawn  upon  it,  and  for  passing  any  forged, 
counterfeited,  or  altered  bill,  note,  or  check,  and  also  for 
engraving  any  plate  to  be  used  in  forging  or  counterfeit- 
ing, or  having  in  possession  any  such  plate  or  blank  notes 
in  the  similitude  of  those  issued  by  the  corporation,  or 
any  paper  for  use  in  counterfeiting.) 
Bonus  to  be  Sec.  20.  And  1)6  it  further  enacted,  That  in  considera- 
tnited  States  tion  of  the  exclusive  privileges  and  benefits  conferred  by 

for   this    char-   ,  .  ,,  -n  ,        ,       ,  ■-,.-,-,  i 

ter.  this  act,  upon  the  said  bank,  the  president,  directors,  and 

company  thereof,  shall  pay  to  the  United  States,  out  of 
the  corporate  funds  thereof,  the  sum  of  one  million  and 
five  hundred  thousand  dollars,  in  three  equal  payments ; 
that  is  to  say:  five  hundred  thousand  dollars  at  the  ex- 
piration of  two  years;  five  hundred  thousand  dollars  at 
the  expiration  of  three  years ;  and  five  hundred  thousand 
dollars  at  the  expiration  of  four  years  after  the  said  bank 
shall  be  organized,  and  commence  its  operations  in  the 
manner  herein  before  provided. 
Congress  to     Sec.  21.  And  he  it  further  enacted.  That  no  other  bank 

estaDlish    no  '  ' 

other  tank  ex-  shall  be  established  by  any  future  law  of  the  United  States 

eept  in  the  Dis-  .  •  "J.    i 

trict  of  coium-  during  the  continuance  of  the  corporation  hereby  created, 
for  which  the  faith  of  the  United  States  is  hereby  pledged. 
Provided,  Congress  may  renew  existing  charters  for  banks 
in  the  District  of  Columbia,  not  increasing  the  capital 
thereof,  and  may  also  establish  any  other  bank  or  banks 
in  said  district,  with  capitals  not  exceeding,  in  the  whole, 
six  millions  of  dollars,  if  they  shall  deem  it  expedient. 
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And,  notwithstanding  the  expiration   of  the  term   for 

which  the  said  corporation  is  created,  it  shall  be  lawful  to 

use  the  corporate  name,  style,  and  capacity,  for  the  pu]>.  ug^^^e  na^me  o* 

pose  of  suits  for  the  final  settlement  and  liquidation  of  tira'°etc''°foi' 

the  affairs  and  accounts  of  the  corporation,  and  for  the  two 'years 'aftei' 

^  '  the  c  h  a  r  t  e  I'- 

sale  and  disposition  of  their  estate,  real,  personal,  and  ^i^aii  expire. 
mixed:  but  not  for  any  other  purpose,  or  in  any  other 
manner  whatsoever,  nor  for  a  period  exceeding  two  years 
after  the  expiration  of  the  said  term  of  incorporation. 

Sec.  22.  And  he  it  further  enacted,  That  if  the  subscrip-  timL'm'esc'?rbea 
tions  and  payments  to  said  bank  shall  not  be  made  and *°^  the  banks. 

^    "^  going   into   op^ 

completed  so  as  to  enable  the  sam§  to  commence  its  opera-  eration. 
tions,  or  if  the  said  bank  shall  not  commence  its  opera- 
tions on  or  before  the  first  Monday  in  April  next,  then, 
and,  in  that  case,  Congress  may,  at  any  time,  within 
twelve  months  thereafter,  declare,  by  law,  this  act  null 
and  void. 

Sec.  23.  And  he  it  further  enacted,  That  it  shall,  at  all^jC°™|^'^tteea 
times,  be  lawful,  for  a  committee  of  either  house  of  Con-  of   congress 

'  '  .  may  inspect  the 

gress,  appointed  for  that  purpose,  to  inspect  the  books,  ^ooks^^etc,  ot 
and  to  exahiine  into  the  proceedings  of  the  corporation     For  what: 

^  °  .    .  J,  purpose. 

hereby  created,  and  to  report  whether  the  provisions  ot 
this  charter  have  been,  by  the  same,  violated  or  not;  and 
whenever  any  committee,  as  aforesaid,  shall  find  and 
report,  or  the  President  of  the  United  States  shall  have 
reason  to  believe  that  the  charter  has  been  violated,  it  may 
be  lawful  for  Congress  to  direct,  or  the  President  to  order 
a  scire  facias  to  be  sued  out  of  the  circuit  court  of  the 
district  of  Pennsylvania,  in  the  name  of  the  United  States, 
(which  shall  be  executed  upon  the  president  of  the  cor- 
poration for  the  time  being,  at  least  fifteen  days  before 
the  commencement  of  the  term  of  said  court,)  calling  on 
the  said  corporation  to  show  cause  wherefore  the  charter 
hereby  granted,  shall  not  be  declared  forf felted;  and  it 
shall  be  lawful  for  the  said  court,  upon  the  return  of  the 
said  scire  facias,  to  examine  into  the  truth  of  the  alleged 
violation,  and  if  such  violation  be  made  appear,  then  to 
pronounce  and  adjudge  that  the  said  charter  is  forfeited 
and  annulled.  Provided,  however,  Every  issue  of  fact  Proviso, 
which  may  be  joined  between  the  United  States  and  the 
corporation  aforesaid,  shall  be  tried  by  a  jury.  And  it 
shall  be  lawful  for  the  court  aforesaid  to  reqn-iie  the  pro- 
duction of  such  of  the  books  of  the  corporation  as  it  may 
deem  necessary  for  the  ascertainment  of  the  controverted 
facts:  and  the  final  judgment  of  the  court  aforesaid,  shall 
be  examinable  in  the  Supreme  Court-  of  the  Unjt-ed  States, 
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by  writ  of  error,  and  may  be  there  reversed  or  affirmed, 
according  to  the  usages  of  law. 
Approved,  April  10,  1816. 

(Paragraph  X  of  section  11  of  this  act  provides  that 
no  loans  shall  be  made  by  the  bank  for  the  use  of  the 
Government  of  the  United  States  to  an  amount  exceeding 
five  hundred  thousand  dollars,  but  subsequent  acts  giving- 
authority  for  the  borrowing  of  money  authorize  the  bank 
to  loan  the  amounts  notwithstanding  the  said  prohibition. 
See  act  of  May  15,  1820,  chap.  103,  sec.  2,  vol.  3,  Stat,  L., 
p.  583;  act  of  March  3,  1821,  chap.  38,  sec.  2,  vol.  3,  Stat. 
L.,  p.  636 ;  act  of  May  24,  1824,  chap.  140,  sec.  1,  vol.  4, 
Stat.  L.,  p.  33 ;  act  of  May  26,  1824,  chap.  192,  sec.  2,  vol. 
4,  Stat.  L.,  p.  74;  act  of  March  3,  1825,  chap.  100,  sec.  2, 
vol.  4,  Stat.  L.,  p.  129.) 

Note.— By  the  act  of  March  3,  1819  (3  Stat.  L.,  508),  the  pro- 
visions of  the  above  act  which  relate  to  the  right  of  voting  for 
directors  are  enforced,  by  prescribing,  in  every  case  where  more 
than  thirty  votes  are  ofCered  by  any  one  person,  oaths  as  to  the 
actual  ownership  of  the  shares,  to  be  taken  by  the  person  offering 
the  votes  and  by  the  signer  of  any  proxy.  And  the  same  act 
provides  against  the  bribery  by  gift  or  promise  of  the  president  or 
either  of  the  directors  of  the  bank,  or  of  either  of  its  branches,  in 
any  matter  coming  before  the  said  president  and  directors  for 
decisipn,  by  making  the  briber  and  the  person  bribed  punishable 
on  conviction  by  fine  and  Imprisonment  at  the  discretion  of  the 
court,  and  further  disqualifies  them  from  holding  any  oflSce  of 
trust  or  profit  under  the  corporation,  or  any  office  of  honor,  trust, 
or  profit  under  the  United  States. 
266  ^*^*"  ^"  Note.— The  act  of  April  20,  1836  (5  Stat.  L.,  16),  repealed  all 
laws  authorizing  or  requiring  the  Bank  of  the  United  States  to 
pay  pensions. 

(The  act  of  June  23, 1836  (5  Stat.  L.,  56,  see  page  322), 
authorized  the  Secretary  of  the  Treasury  to  act  as  the 
agent  of  the  United  States  in  all  matters  relating  to  their 
stock  in  the  Bank  of  the  United  States.) 

(The  resolution  of  March  3,  1837  (5  Stat,  L,,  200),  au- 
thorized the  Secretary  of  the  Treasury  to  accept  the  pro- 
posed settlement  of  the  Bank  of  the  United  States,  under 
the  Pennsylvania  charter,  for  the  stock  of  the  United 
States  in  the  Bank  of  the  United  States.) 

(The  act  of  March  2,  1838  (5  Stat.  L.,  211),  provided 
for  the  prevention  of  the  abatement  of  suits,  etc.,  in  which 
the  late  Bank  of  the  United  States  was  a  party.) 

(The  act  of  July  7,  1838  (5  Stat,  L,,  296),  authorized 
the  Secretary  of  the  Treasury  to  sell  the  two  bonds  held 
by  the  United  States  against  the  Bank  of  the  United 
States  chartered  by  Pennsylvania.) 
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ACT  OF  MAKCH  3,  1817. 

Chap.  XXXVIII. — An  act  transferring   the   duties   of  ggQ   ^*^*-  ^-^ 
commissioner  of  loans  to  the  Bank  of  the  Uvited  States, 
and  abolishing  the  office  of  commissioner  of  loans. 

Be  it  enacted  by  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America,  in  Congress  assem- 
bled. That  the  Bank  of  the  United  States,  and  its  several     The  Bank  of 

,  ,  in,  1,  1         ,  .,  theUnlted 

branches,  shall  be,  and  they  are  hereby,  required  to  do  states,  etc.,  to 

J  ,1  IT-  I.  .     .  „  ,  perform  thedu- 

and  periorm  the  several  duties  or  commissioners  or  loans  ties  of  commis- 

sioufiiTS  of 

for  the  several  States ;  and  the  Bank  of  the  United  '°^°S;, 
States  and  its  several  branches,  and  such  State  banks  as 
the  Bank  of  the  United  States  may  employ  in  those  States 
where  na  branch  bank  shall  be  established,  shall  observe 
and  conform  to  the  directions  which  have  been  or  may 
hereafter  be  prescribed  by  the  Secretary  of  the  Treasury, 
with  the  approbation  of  the  President  of  the  United 
States,  touching  the  execution  of  the  duties  aforesaid; 

Sec.  2.  And  be  it  further  enacted,  That  all  such  duties 
and  acts  as  are  now  done  and  performed  by  the  commis- 
sioners of  loans,  in  transferring  stock  from  the  books  of 
one  loan  office  to  another,  or  to  the  books  of  the  Treas- 
ury, or  from  the  books  of  the  Treasury  to  the  books  of 
the  loan  offices,  shall  be  done  and  performed  by  the  presi- 
dent of  the  Bank  of  the  United  States,  the  president  of 
the -several  branches  of  the  said  bank,  and  by  the  presi- 
dent of  such  State  banks  as  the  Bank  of  the  United 
States  may  employ,  (in  States  where  no  branch  of  the 
United  States  Bank  shall  be  established :)  and  the  acts  of 
the  presidents  aforesaid  shall  be  countersigned  by  the 
cashiers  of  those  banks  respectively. 

Sec.  3.  And  be  it  further  enacted.  That  it  shall  be  the^^T^e^  secre- 
duty  of  the  Secretary  of  the  Treasury  to  notify  the  presi-  J^^t^i^fVthe 
dent  of  the  Bank  of  the  United  States,  that  the  duties  g^r^esiiaent^of 
now  performed  by  the  commissioners  of  loans  will  beUnitca  states, 
transferred  to  the  Bank  of  the  United  States,  and  he  shall 
direct  the  commissioners  of  loans  and  the  agents  for  mili- 
tary pensions,  where  there  is  no  commissioner,  respec- 
tively, in  the  several  States,  to  deliver  to  the  president  of 
the  Bank  of  the  United  States,  or  to  the  president  of  a 
branch  thereof,  or  to  the  president  of  such  State  bank  as 
the  Bank  of  the  United  States  may  employ,  on  such  day 
or  days  as  he  may  designate,  the  register,  and  all  the  rec- 
ords and  papers  of  their  respective  offices ;  and  it  shall  be 
15712°— 10 22 
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the  duty  of  the  said  commissioners  of  loans  and  agents 
for  pensioners  to  comply  with  the  said  direction,  and  also 
to  take  duplicate  receipts  for  the  delivery  of  the  rec- 
ords and  papers  herein  described,  one  of  which  shall  be 
transmitted,  without  delay,  to  the  Secretary  of  the  Treas- 
Proviso ;  as  ury :  Provided,  however.  That  the  Secretary  of  the  Treas- 
etc.     *      "*'  ury  may  designate  such  time  before  the  first  day  of  Janu- 
ary, one  thousand  eight  hundred  and  eighteen,  for  the 
performance  of  the  duties  aforesaid,  as  the  public  con- 
Proviso ;  as  venience  will  permit ;  And  provided  also,  That  this  act 
no  banks'  are  shall  not  be  construed  to  extend  to  any  agent  for  military 
established  by  ^gj^gj^j^g  jj^  ^^^  State  where  there  is  no  bank  established 

by  law. 
officfeofcom-     Seo.  4.  And  ie  it  further  enacted:  That  the  office  of 

mlssloner       oi  '  itti-t 

loans  abolished,  commissioner  of  loans,  upon  the  delivery  oi  tho  records 
and  papers,  as  herein  required,  to  the  Bank  of  the  United 
States,  or  its  branches,  or  to  the  State  banks  employed  by 
the  Bank  of  the  United  States  in  those  States  where  there 
may  be  no  branch,  shall  be,  and  hereby  is,  abolished ;  and 
the  pay  and  emoluments  of  the  said  commissioners  of 
loans,  and  the  clerks  and  persons  employed  by  them, 
after  such  delivery,  shall  respectively  cease  and  deter- 
mine. 
An  act  for      Qec.  5.  And  he  it  further  enacted.  That  the  act,  entitled 


the  prompt 

^ ubifcaccounts  "^'^  ^^^  ^^^  ^^®  prompt  Settlement  of  public  accounts," 
fn  force  from  shall  commence,  and  be  in  force,  on  and  after  the  third 

the  3d  of  Mar.,  ... 

1817.^  of  Mar  ^^^       ^^^®  instant,  March,  any  thing  in  the  aforesaid  act 
3, 1817,  ch.  45.  to  the  Contrary  notwithstanding. 
Approved,  March  3,  1817. 

ACT  OF  MAECH  3,  1817. 

3  Stat.  L.,  Chap.  XCIII. — An  act  to  incorporate  the  subscribers  to 
certain  banks  in  the  District  of  Columbia,  and  to  pre- 
vent the  circulation  of  the  notes  of  unincorporated 
associations  within  the  said  district. 

(Sections  1  to  13  provide  for  the  incorporation  of  the 
Farmers'  and  Mechanics'  Bank  of  Georgetown  and  pre- 
scribes rules,  etc. 

(Section  14  provides,  among  other  things,  that  the  bank 
shall,  in  no  case,  buy  and  sell  the  funded  debt  of  the 
United  States. 
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(Sections  23,  24,  25,  26,  and  27  apply  said  rules,  etc., 
to  other  banks  in  Washington,  Georgetown,  and  Alexan- 
dria.) 

ACT  OF  MARCH  3,  1825. 

Chap.  LXV. — An  Act  more  effectually  to  provide  for  the    i   stat.   l., 
pvnishment  of  certain  crimes  against  the  United  States, 
and  for  other  purposes. 

Hs  *  ^  ^  :;: 

Sec.  17.  And  le  it  further  enacted,  That,  if  any  person  i^^H^l^.otel 
or  persons  shall  falsely  make,  forge,  or  counterfeit,  or  °^'p°^^j^^  pJ"^'^^ 
cause  or  procure  to  be  falsely  made,  forged,  or  counter-  ^^^^^  of ^Apr! 
feited,  or  willingly  aid  or  assist  in  falsely  ma.king,  f org-  ^^^  ^1.°'  '^^'  ^' 
ingj'or  counterfeiting,  any  paper,  writing,  or  instrument, 
in  imitation  of,  or  purporting  to  be,  an  indent,  certificate 
of  the  public  stock,  or  debt,  treasury  note,  or  other  public 
security  of  the  United  States,  or  any  letters  patent,  issued 
or  granted  by  the  President  of  the  United  States,  or  any 
bill,  check,  or  draft  for  money  drawn  by,  or  on  the  treas- 
urer of  the  United  States,  or  by,  or  on,  any  other  public 
officer  or  agent  of  the  United  States,  duly  authorized  to 
make,  draw,  accept,  or  pay  the  same,  on  behalf  and  for 
account  of  the  United  States,  (a)  or  if  any  person  or 
persons  shall  pass,  utter,  or  publish,  or  attempt  to  pass, 
utter,  or  publish,  as  true,  any  such  false,  forged,  or  coun- 
terfeited paper,  writing,  or  instrument,  knowing  the  same 
to  be  false,  forged,  or  counterfeited,  with  intent  to  de- 
fraud the  United  States,  or  any  body  politic  or  corpo- 
rate, or  any  other  person  or  persons  whatsoever ;  or  if  any 
person  or  persons  shall  falsely  alter  any  indent,  certifi- 
cate of  the  public  stock,  or  debt,  treasury  note,  or  other 
public  security  of  the  United  States,  or  any  letters  patent, 
issued  or  granted  by  the  President  of  the  United  States, 
or  any  bill,  check,  or  draft  for  money  drawn  by  or  on  the 
treasurer  of  the  United  States,  or  any  other  public  officer 
or  agent  of  the  United  States,  duly  authorized  to  make, 
draw,  accept,  or  pay  such  bill,  check,  or  draft,  or  if  any 
person  or  persons  shall  pass,  utter,  or  publish,  or  attempt 
to  pass,  utter,  or  publish,  as  true  and  unaltered,  any  ^uch 
falsely  altered  indent,  certificate,  treasury  note,  or  other 
public  security,  letters  patent,  or  bill,  check,  or  draft, 
knowing  the  same  to  be  falsely  altered,  with  intent  to 
defraud  the  United  States,  or  any  body  politic  or  cor- 
porate, or  any  person  or  persons  whatsoever,  (&)  every 
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such  person,  so  offending,  shall  be  deemed  guilty  of  felony, 
and  shall,  on  conviction  thereof,  be  punished  by  fine,  not 
exceeding  five  thousand  dollars,  and  by  imprisonment 
and  confinement  to  hard  labour,  not  exceeding  ten  years, 
according  to  the  aggravation  of  the  offence. 

(Section   18  makes  it  an  offense  and   punishable  to 

forge  Treasury  notes  or  other  public  securities  of  the 

United  States,  certificates  of  stock  of  the  United  States, 

or  certificates  of  stock  of  the  Bank  of  the  United  States.) 

***** 

Approved,  March  3,  1825. 

ACT  OF  APKIL  11,  1836. 

5  Stat.  L.,  8.  Chap.  Jj.— An  act  to  repeal  so  much  of  the  act  entitled 
'■'■An  act  transferring  the  duties  of  Commissioner  of 
Loans  to  the  Bank  of  the  United  States^  and  abolishing 
the  office  of  Commissioner  of  Loans"  as  requires  the 
Bank  of  the  United  States  to  perform  the  duties  of 
Commissioner  of  Loans  for  the  several  States. 

(Section  1  repeals  the  provisions  of  the  act  of  March 
3,  1817,  which  transfer  the  duties  of  commissioner  of 
loans  to  the  United  States  Bank,  its  branches  and  state 
banks  employed  by  it,  and  requires  the  immediate  trans- 
fer of  all  papers  and  records  relating  to  said  duties  to  the 
Secretary  of  the  Treasury.) 
Banks  to  pay  Sec.  2.  And  be  it  further  enacted,  That  the  Bank  of 
the    Treasury  the  United  States  and  its  several  branches,  and  the  State 

within       tlir66 

months.  Banks  employed  by  the  Bank  of  the  United  States,  per- 

forming the  duties  of  Commissioners  of  Loans,  shall  be, 
and  they  are  hereby  required  to  pay  into  the  Treasury  of 
the  United  States,  within  three  months  after  the  passing 
of  this  act,  all  the  money  in  their  possession  for  the 
redemption  of  the  public  debt  of  the  United  States,  and 
the  interest  thereon  remaining  in  their  hands,  which  has 
not  been  applied  for  by  the  person  or  persons  entitled  to 
receive  the  same. 

Sec.  3.  And  be  it  further  enacted,  That  it  shall  be  the 
duty  of  the  Secretary  of  the  Treasury  to  pay  over  to  the 
person  or  persons  entitled  to  receive  the  same,  the  amount 
so  received  into  the  Treasury,  by  virtue  of  the  second  sec- 
tion of  this  act,  out  of  any  money  in  the  Treasury  not 
otherwise. appropriated. 

Sec.  4.  And  be  it  further  enacted,  That  nothing  con- 
tained in  this  act  shall  be  construed  to  authorize  the 
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appointment  of  a  Commissioner  or  Commissioners  of 
Loans  in  any  State,  District,  or  Territory  of  the  United 
States. 

Approved,  April  11,  1836. 

Note.— By  tbe  act  of  April  20,  1836  (5  Stat.  L.,  16),  it  is  also 
provided  that  all  acts  and  parts  of  acts  enabling  the  Bank  of  the 
United  States  or  its  branches  to  pay  pensions  granted  under  the 
authority  of  the  United  States  are  repealed,  and  that  payments  of 
pensions  shall  be  made  by  such  persons  and  corporations  as  the 
Secretary  of  War  may  direct. 

ACT  OF  JUNE  15,  1836. 

Chap.  XCVII. — An  act  repealing  the  fourteenth  section  ^   stat.   l., 
fff  the  "Act  to  incorporate  the  subscribers  to  the  Bank 
of  the  United  States,^''  approved,  April  tenth,  eighteen 
hundred  and  sixteen. 

Be  it  enacted  by  the  Senate  and  House  of  Representa-  ^/^"^yj^^^^^^ 
tives  of  the  United  States  of  America  in  Congress  assem,-  peaied. 
bled,  That  the  fourteenth  section  of  the  act  entitled  "An 
act  to  incorporate  the  subscribers  to  the  Bank  of  the 
United  States,"  approved  April  tenth,  eighteen  hundred 
and  sixteen,  shall  be,  and  the  same  is  hereby,  repealed. 

Approved,  June  15,  1836. 

ACT  OF  JUNE  23,  1836. 
Chap.  CXV. — An.  act  to  regulate  the  deposites  of  the  ^^   stat.   l., 

public  money.  [Repealed.] 

Be  it  enacted  by  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
bled. That  it  shall  be  the  duty  of  the  Secretary  of  the^  Act  ^  juiy 
Treasury  to  select  as  soon  as  may  be  practicable  and  354. 
employ  as  the  depositories  of  the  money  of  the  United  ^^secretary^of 
States,  such  of  the  banks  incorporated  by  the  severalto  select  banks. 
States,  by  Congress  for  the  District  of  Columbia,  or  by 
the  Legislative  Councils  of  the  respective  Territories  for 
those  Territories;  as  may  be  located  at,  adjacent  or  con- 
venient to  the  points  or  places  at  which  the  revenues  may 
be  collected,  or  disbursed,  and  in  those  States,  Territories 
or  Districts  in  which  there  are  no  banks,  or  in  which  no 
bank  can  be  employed  as  a  deposite  bank,  and  within 
which  the  public  collections  or  disbursements  require  a 
depository,  the  said  Secretary  may  make  arrangements 
with  a  bank  or  banks,  in  some  other  State,  Territory  or 
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District,  to  establish  an  agency,  or  agencies,  in  the 
States,  Territories  or  Districts  so  destitute  of  banks,  as 
banks  of  deposite ;  and  to  receive  through  such  agencies 
such  deposites  of  the  public  money,  as  may  be  directed  to 
be  made  at  the  points  designated,  and  to  make  such  dis- 
bursements as  the  public  service  may  require  at  those 
points;  the  duties  and  liabilities  of  every  bank  thus 
establishing  any  such  agency  to  be  the  same  in  respect  to 
-     its  agency,  as  are  the  duties  and  liabilities  of  deposite 

Proviso.  banks  generally  under  the  provisions  of  this  act:  Fro- 
vided,  That  at  least  one  such  bank  shall  be  selected  in  each 
State  and  Territory,  if  any  can  be  found  in  each  State 
and  Territory  willing  to  be  employed  as  depositories  of 
the  public  money,  upon  the  terms  and  conditions  herein- 
after prescribed,  and  continue  to  conform  thereto;  and 
that  the  Secretary  of  the  Treasury  shall  not  suffer  to  re- 
main in  any  deposite  bank,  an  amount  of  the  public 
moneys  more  than  equal  to  three-fourths  of  the  amount 
of  its  capital  stock  actually  paid  in,  for  a  longer  time 
than  may  be  necessary  to  enable  him  to  make  the  trans- 
fers required  by  the  twelfth  section  of  this  act ;  and  that 
the  banks  so  selected,  shall  be,  in  his  opinion,  safe  deposi- 
tories of  the  public  money,  and  shall  be  willing  to  under- 
take to  do  and  perform  the  several  duties  and  services, 
and  to  conform  to  the  several  conditions  prescribed  by 
this  act. 

wherethereis     Sec.  2.  And  be  it  further  enacted.  That  if,  at  anv  point 

no  bank  which  ,  .   ,      , ,  ,  i .  -  ,  ii      ,     t 

the  Secretary  or  place  at  which  the  public  revenue  may  be  collected, 

flODfovcsor 

where  hanks' re- there  shall  be  no  bank  located,  which,  in  the  opinion  of  the 

f  I1S6        B.      S6l6C~ 

tion'  may  he  Secretary  of  the  Treasury,  is  in  a  safe  condition,  or  where 
place  adjacent,  all  the  banks  at  such  point  or  place  shall  fail  or  refuse 
to  be  employed  as  depositories  of  the  public  money  of  the 
United  States,  or  to  comply  with  the  conditions  pre- 
scribed by  this  act,  or  where  such  banks  shall  not  have 
sufficient  capital  to  become  depositories  of  the  whole 
amount  of  moneys  collected  at  such  point  or  place,  he 
shall  and  may  order  and  direct  the  public  money  col- 
lected at  such  point  or  place  to  be  deposited  in  a  bank  or 
banks  in  the  same  State,  or  in  some  one  or  more  of  the 
adjacent  States  upon  the  terms  and  conditions  hereinafter 
ProTiso.  prescribed :  Provided,  That  nothing  in  this  act  contained 
shall  be  so  construed  as  to  prevent  Congress  at  any  time 
from  passing  any  law  for  the  removal  of  the  public  money 
from  any  of  the  said  banks,  or  from  changing  the  terms 
of  deposite,  or  to  prevent  the  said  banks  at  any  time  from 
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declining  any  longer  to  be  the  depositories  of  the  public 
money  upon  paying  over,  or  tendering  to  pay,  the  whole 
amount  of  public  moneys  on  hand,  according  to  the  terms 
of  its  agreement  with  the  said  Secretary. 

Sec.  3.  And  he  it  further  enacted,  That  no  bank  shall  ^l^^^  ItrtSn 
hereafter  be  selected  and  employed  by  the  Secretary  of  ^***«™«°^t|j.> 
the  Treasury  as  a  depository  of  the  public  money,  until  *«■■'  «"=• 
such  bank  shall  have  first  furnished  to  the  said  Secretary 
a  statement  of  its  condition  and  business,  a  list  of  its 
directors,  the  current  price  of  its  stock;  and  also  a  copy 
of  its  charter;  and  likewise,  such  other  information  as 
may  be  necessary  to  enable  him  to  judge  of  the  safety  of 
its  condition. 

Sec.  4.  And  he  it  further  enacted,  That  the  said  banks, 
before  they  shall  be  employed  as  the  depositories  of  the 
public  money,  shall  agree  to  receive  the  same,  upon  the 
following  terms  and  conditions,  to  wit: 

First.  Each  bank  shall  furnish  to  the  Secretary  of  the  Terms  to  be 
Treasury,  from  time  to  time,  as  often  as  he  may  require,  the  banks, 
not  exceeding  once  a  week,  statements  setting  forth  its 
condition  and  business,  as  prescribed  in  the  foregoing 
section  of  this  act,  except  that  such  statements  need  not, 
unless  requested  by  said  Secretary,  contain  a  list  of  the 
directors,  or  a  copy  of  the  charter.  And  the  said  banks 
shall  furnish  to  the  Secretary  of  the  Treasury,  and  to  the 
Treasurer  of  the  United  States,  a  weekly  statement  of  the 
condition  of  his  account  upon  their  books.  And  the  Sec- 
retary of  the  Treasury  shall  have  the  right,  by  himself, 
or  an  agent  appointed  for  that  purpose,  to  inspect  such 
general  accounts  in  the  books  of  the  bank,  as  shall  relate 
to  the  said  statements :  Provided,  That  this  shall  not  be  Proviso, 
construed  to  imply  a  right  of  inspecting  the  account  of 
any  private  individual  or  individuals  with  the  bank. 

Secondly.  To  credit  as  specie,  all  sums  deposited  therein 
to  the  credit  of  the  Treasurer  of  the  United  States,  and  to 
pay  all  checks,  warrants,  or  drafts,  drawn  on  such  de- 
posites,  in  specie  if  required  by  the  holder  thereof. 

Thirdly.  To  give,  whenever  required  by  the  Secretary 
of  the  Treasury,  the  necessary  facilities  for  transferring 
the  public  funds  from  place  to  place,  within  the  United 
States,  and  the  Territories  thereof,  and  for  distributing 
the  same  in  payment  of  the  public  creditors,  without 
charging  commissions  or  claiming  allowance  on  account 
of  difference  of  exchange. 
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Fourthly.  To  render  to  the  Government  of  the  United 
States  all  the  duties  and  services  heretofore  required  by 
law  to  be  performed  by  the  late  Bank  of  the  United 
States  and  its  several  branches  or  offices. 

Banks  issuing  Sec.  5.  And  he  it  further  enacted^  That  no  bank  shall 
$5  not  to  be  se-  be  selected  or  continued  as  a  place  of  deposite  of  the  public 
money  which  shall  not  redeem  its  notes  and  bills  on  de- 
mand in  specie;  nor  shall  any  bank  be  selected  or  con- 
tinued as  aforesaid,  which  shall  after  the  fourth  of  July, 
in  the  year  one  thousand  eight  hundred  and  thirty-six, 
issue  or  pay  out  any  note  or  bill  of  a  less  denomination 
than  five  dollars ;  nor  shall  the  notes  or  bills  of  any  bank 
be  received  in  payment  of  any  debt  due  to  the  United 
States  which  shall,  after  the  said  fourth  day  of  July,  in 
the  year  one  thousand  eight  hundred  and  thirty-six,  issue 
any  note  or  bill  of  a  less  denomination  than  five  dollars. 

secretarymay     Sec.  6.  And  he  it  further  enacted.  That  the  Secretary 

require     secur-  '  .  .  "^ 

ity.  of  the  Treasury  shall  be,  and  he  is  hereby  authorized,  and 

it  shall  be  his  duty,  whenever  in  his  judgment  the  same 
shall  be  necessary  or  proper,  to  require  of  any  bank  so 
selected  and  employed  as  aforesaid,  collateral  or  addi- 
tional securities  for  the  safe  keeping  of  the  public  moneys 
deposited  therein,  and  the  faithful  performance  of  the 
duties  required  by  this  act. 

^Secretary  au-     Sec.  7.  And  he  it  further  enacted.  That  it  shall  be  law- 

tnorized  to  en-  .-.„.,       ^  „ 

ter    into    eon-  f ul  for  the  Secretary  of  the  Treasury,  to  enter  into  con- 
tracts in  the  name  and  for  and  on  behalf  of  the  United 
States,  with  the  said  banks  so  selected   or  employed, 
whereby  the  said  banks  shall  stipulate  to  do  and  perform 
the  several  duties  and  services  prescribed  by  this  act. 
JeSed^^to    b*e'     ®^^*  ^"  ^'^^  ^^  ^*  further  enacted,  That  no  bank  which 
bu't^for'^certata  ^^^^^  ^^  Selected  or  employed  as  the  place  of  deposite  of 
causes.  the  public  money,  shall  be  discontinued  as  such  deposi- 

tory, or  the  public  money  withdrawn  therefrom,  except 
for  the  causes  hereinafter  mentioned,  that  is  to  say :  If  at 
any  time,  any  one  of  said  banks  shall  fail  or  refuse  to  per- 
form any  of  said  duties  as  prescribed  by  this  act,  and 
stipulated  to  be  performed  by  its  contract ;  or,  if  any  of 
said  banks  shall  at  any  time  refuse  to  pay  its  own  notes 
in  specie  if  demanded ;  or  shall  fail  to  keep  in  its  vaults 
such  an  amount  of  specie  as  shall  be  required  by  the  Sec- 
retary of  the  Treasury,  and  shall  be,  in  his  opinion,  neces- 
sary to  render  the  said  bank  a  safe  depository  of  the 
public  moneys,  having  due  regard  to  the  nature  of  the 
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business  transacted  by  the  bank;  in  any  and  every  such 
case  it  shall  be  the  duty  of  the  Secretary  of  the  Treasury 
to  discontinue  any  such  bank  as  a  depository,  and  with- 
^  draw  from  it  the  public  moneys  which  it  may  hold  on  de- 
posite  at  the  time  of  such  discontinuance.  And  in  case 
of  the  discontinuance  of  any  of  said  banks,  it  shall  be  the 
duty  of  the  Secretary  of  the  Treasury  to  report  to  Con- 
gress immediately  if  in  session,  and  if  not  in  session,  then 
at  the  commencement  of  its  next  session,  the  facts  and 
reasons  which  have  induced  such  discontinuance.  And 
in  case  of  the  discontinuance  of  any  of  said  banks  as  a 
place  of  deposite  of  the  public  money  for  any  of  the 
causes  herein  before  provided,  it  shall  be  lawful  for  the 
Secretary  of  the  Treasury  to  deposite  the  money  thus 
withdrawn  in  some  other  banks  of  deposite  already  se- 
lected, or  to  select  some  other  bank  as  a  place  of  deposite, 
upon  the  terms  and  conditions  prescribed  by  this  act. 
And  in  default  of  any  bank  to  receive  such  deposite,  the 
money  thus  withdrawn  shall  be  kept  by  the  Treasurer  of 
the  United  States,  according  to  the  laws  now  in  force; 
and  shall  be  subject  to  be  disbursed  according  to  law. 

Sec.  9.  And  he  it  further  enacted,  That  until  the  Sec-  empioyeVt?*b^ 
retary  of  the  Treasury  shall  have  selected  and  employed  continued  until, 
the  said  banks  as  places  of  deposite  of  the  public  money, 
in  conformity  to  the  provisions  of  this  act,  the  several 
State  and  District  banks  at  present  employed  as  deposi- 
tories of  the  money  of  the  United  States,  shall  continue 
to  be  the  depositories  aforesaid  upon  the  terms  and  con- 
ditions upon  which  they  have  been  so  employed. 

Sec.  10.  And  ie  it  further  enacted,  That  it  shall  be  the  j^fa'^^ti^tement 
duty  of  the  Secretary  of  the  Treasury  to  lay  before  Con-  b^e  f^o  r  e  con- 
gress, at  the  commencement  of  each  annual  session,  a 
statement  of  the  number  and  names  of  the  banks  employed 
as  depositories  of  the  public  money,  and  of  their  condi- 
tion, and  the  amount  of  public  money  deposited  in  each, 
as  shown  by  their  returns  at  the  Treasury ;  and  if  the  se- 
lection of  any  bank  as  a  depository  of  the  public  money 
be  made  by  the  Secretary  of  the  Treasury,  while  Con- 
gress is  in  session,  he  shall  immediately  report  the  name 
and  condition  of  such  bank  to  Congress;  and  if  any  such 
selection  shall  be  made  during  the  recess  of  Congress,  he 
shall  report  the  same  to  Congress  during  the  first  week  of 
its  next  session. 

Sec.  11.  And  he  it  further  enacted,  That  whenever  the  j^fere^t  *°  X? 
amount  of  public  deposites  to  the  credit  of  the  Treasurer  ^ffnU"."""''"'"" 
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of  the  United  States,  in  any  bank  shall,  for  a  whole 
quarter  of  a  year,  exceed  the  one-fourth  part  of  the 
amount  of  the  capital  stock  of  such  bank  actually  paid 
in,  the  bank  shall  allow  and  pay  to  the  United  States,  for 
the  use  of  the  excess  of  the  deposites  over  the  one- fourth 
part  of  its  capital,  an  interest  at  the  rate  of  two  per 
centum  per  annum,  to  be  calculated  for  each  quarter, 
upon  the  average  excesses  of  the  quarter ;  and  it  shall  be 
the  duty  of  the  Secretary  of  the  Treasury,  at  the  close  of 
each  quarter,  to  cause  the  amounts  on  deposite  in  each  de- 
posite  bank  for  the  quarter,  to  be  examined  and  ascer- 
tained, and  to  see  that  all  sums  of  interest  accruing  under 
the  provisions  of  this  section,  are,  by  the  banks  re- 
spectively passed  to  the  credit  of  the  Treasurer  of  the 
United  States  in  his  accounts  with  the  respective  banks. 
Transfers  un-     Sec.  12.  And  be  it  further  enacted.  That  all  warrants 

dcr    ccrtfilii 

cases  declared  or  orders  f or  the  purpose  of  transferring  the  public  funds 
from  the  banks  in  which  they  now  are,  or  may  hereafter 
be  deposited,  to  other  banks,  whether  of  deposite  or  not, 
for  the  purpose  of  accommodating  the  banks  to  which 
the  transfer  may  be  made,  or  to  sustain  their  credit,  or  for 
any  other  purpose  whatever,  except  it  be  to  facilitate  the 
public  disbursements,  and  to  comply  jvith  the  provisions 
of  this  act,  be,  and  the  same  are  hereby,  prohibited  and 
declared  to  be  illegal;  and  in  cases  where  transfers  shall 
be  required  for  purposes  of  equalization  under  the  pro- 
visions of  this  act,  in  consequence  of  too  great  an  accu- 
mulation of  deposites  in  any  bank,  such  transfers  shall 
be  made  to  the  nearest  deposite  banks  which  are  consid- 
ered safe  and  secure,  and  which  can  receive  the  moneys 
to  be  transferred  under  the  limitations  in  this  act  im- 
posed :  Provided,  That  it  may  be  lawful  for  the  President 
of  the  United  States  to  direct  transfers  of  public  money 
to  be  made  from  time  to  time  to  the  mint  and  branch 
mints  of  the  United  States,  for  supplying  metal  for  coin- 
ing. 
in''''tiie  ^T^^as-  ®^^*  ^^'  ^'"^  ^^  **  further  enacted,  That  the  money 
oooooo^to*be^^^^^  ^^^  ^6  in  the  Treasury  of  the  United  States,  on 
thrs'e**^  Ta'i^'^®  ^^^*  *^^y  ^^  January,  eighteen  hundred  and  thirty- 
states,  seven,  reserving  the  sum  of  five  millions  of  dollars,  shall 
be  deposited  with  such  of  the  several  States,  in  propor- 
tion to  their  respective  representation  in  the  Senate  and 
House  of  Representatives  of  the  United  States,  as  shall, 
by  law,  authorize  their  Treasurers,  or  other  competent 
authorities  to  receive  the  same  on  the  terms  hereinafter 
specified ;  and  the  Secretary  of  the  Treasury  shall  deliver 
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the  same  to  such  Treasurers,  or  other  competent  authori- 
ties, on  receiving  certificates  of  deposite  therefor,  signed 
by  such  competent  authorities,  in  such  form  as  may  be 
prescribed  by  the  Secretary  aforesaid ;  which  certificates  Act  of  oct.  2, 
shall  express  the  usual  and  legal  obligations,  and  pledge  •  "=  •  • 
the  faith  of  the  State,  for  the  safe  keeping  and  repay- 
ment thereof,  and  shall  pledge  the  faith  of  the  States 
receiving  the  same,  to  pay  the  said  moneys,  and  every 
part  thereof,  from  time  to  time,  whenever  the  same  shall 
be  required,  by  the  Secretary  of  the  Treasury,  for  the 
purpose  of  defraying  any  wants  of  the  public  treasury, 
beyond  the  amount  of  the  five  millions  aforesaid:  Pro- 
vided, That  if  any  State  declines  to  receive  its  proportion 
of  the  surplus  aforesaid,  on  the  terms  before  named,  the 
same  shall  be  deposited  with  the  other  States,  agreeing 
to  accept  the  same  on  deposite  in  the  proportion  afore- 
said: And  provided  further,  That  when  said  money,  or 
any  part  thereof,  shall  be  wanted  by  the  said  Secretary,  to 
meet  appropriations  by  law,  the  same  shall  be  called  for, 
in  rateable  proportions,  within  one  year,  as  nearly  as  con- 
veniently may  be,  from  the  different  States,  with  which 
the  same  is  deposited,  and  shall  not  be  called  for,  in  sums 
exceeding  ten  thousand  dollars,  from  any  one  State,  in 
any  one  month,  without  previous  notice  of  thirty  days,  ■ 
for  every  additional  sum  of  twenty  thousand  dollars, 
which  may  at  any  time  be  required. 

Sec.  14.  And  he  it  further  enacted,  That  the  said  de- ^Pfoportions^ia 
posites  shall  be  made  with  the  said  States  in  the  follow- posits  shall  be 
ing  proportions,  and  at  the  following  times,  to  wit:  one 
quarter  part  on  the  first  day  of  January,  eighteen  hun- 
dred and  thirty-seven,  or  as  soon  thereafter  as  may  be; 
one  quarter  part  on  the  first  day  of  April,  one  quarter 
part  on  the  first  day  of  July,  and  one  quarter  part  on  the 
first  day  of  October,  all  in  the  same  year. 

(Section  15  makes  provision  for  additional  clerks  on 
account  of  this  act.) 

Approved,  June  23,  1836. 

Note.— By  the  act  of  July  5,  1838,  the  operation  of  the  last 
clause  of  section  5,  prohibiting  the  receipt  in  payments  to  the 
United  States  of  the  notes  of  any  bank  which  shall  issue  notes  of 
less  than  five  dollars  after  July  4, 1836,  is  suspended  until  October 
1,  1838 ;  but  from  said  last-mentioned  dates  the  notes  of  no  bank 
shall  be  so  received,  which  shall  after  that  date  issue,  reissue,  or 
pay  out  any  note  of  less  than  five  dollars.    (5  Stat.  L.,  255.) 
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ACT  OF  JUNE  23,  1836. 

5  Stat,  h.,  56.  Chap.  C^Yl.—An  act  mithorizing  the  Secretary  of  the 
Treasury  to  act  as  the  agent  of  the  United  States  in  all 
matters  relating  to  their  stock  in  the  B.ank  of  the 
United  States. 

Be  it  enacted  ly  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
secretary    of  ^igfj  That  froHi  and  after  the  passage  of  this  act  it  shall 

tbe  Treasury  to  '  ■*■  ^ 

ef""|e^'"th^e^e  the  duty  of  the  Secretary  of  the  Treasury,  to  assume 
agency.  ^ud  exercisc  the  agency  and  direction  in  behalf  of  the 

United  States,  over  property  in  the  Bank  of  the  United 
States,  whether  the  same  be  standing  on  the  books  of  the 
bank  in  the  name'of  the  United  States,  or  of  the  Treasurer 
of  the  United  States,  for  the  use  of  the  Secretary  of  the 
Navy,  for  the  payment  of  navy  pensions;  and  the  Sec- 
retary of  the  Treasury  is  hereby  invested  with  the  au- 
thority necessary  for  carrying  into  effect  the  duties  of 
said  agency,  by  voting  in  behalf  of  the  United  States  at 
any  meetings  of  the  stockholders,  and  performing  any 
other  act  in  relation  to  the  same  which  any  stockholder 
would  be  authorized  to  do. 
Directors  of  Sec.  2.  And  he  it  further  enacted.  That,  as  agent  of 
nish    St  ate- the  United   States,   as  aforesaid,  the   Secretary   of  the 


ments  to  him. 


Treasury,  shall  be  furnished,  from  time  to  time,  as  often 
as  he  may  require — by  the  directors  of  the  Bank  of  the 
United  States,  or  by  the  trustees  who  shall  have  been,  or 
may  be,  appointed,  either  by  said  directors  or  the  stock- 
holders of  said  bank,  or  in  their  behalf,  or  by  such  indi- 
viduals as  may  have  the  custody,  control,  or  possession 
of  the  books  and  effects  of  the  same — with  statements  of 
the  amount  of  the  capital  stock  of  the  said  corporation 
undivided,  of  the  debts  due  beyond  the  same  on  account 
of  said  bank,  of  the  moneys  remaining  on  deposite,  of  the 
notes  of  said  bank  outstanding,  and  of  the  specie  on  hand 
on  account  of  the  same,  and  said  Secretary  shall  have  the 
same  right  as  any  stockholder  to  inspect  and  examine,  or 
cause  to  be  inspected  and  examined,  all  such  accounts  in 
the  books  of  said  bank,  or  of  any  trust  arising  "out  of  or 
holding  the  effects  of  said  corporation,  as  shall  relate  to 
the  statements  hereby  required  to  be  made. 
m^n°ey  from'thl  ^Ec.  3.  And  he  it  further  enacted,  That  the  Secretary  of 
pSBiteth°e'\ame*h®  Treasury  be  authorized  and  directed  to  receive  and 
intheTreasury.jjepogjte  j^  ^^i^  Treasury  of  the  United  States,  any  divi- 
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dends  which  may  be  made  of  the  capital  stock  or  of  the 
surplus  profits  of  said  bank. 

Sec.  4.  And  he  it  further  enacted,  That  the  Secretary  To  r  e  c  e  i  v  e 
of  the  Treasury  shall  be,  and  he  hereby  is,  authorized  and  etc. 
empowered  to  receive  the  capital  stock  belonging  to  the 
United  States,  in  the  late  Bank  of  the  United  States,  in 
such  instalments,  and  payable  at  such  times,  and  with 
such  rates  of  interest,  as  he  shall  see  fit  to  agree  to;  and 
also,  to  settle  and  adjust  the  claim  for  surplus  profits, 
accruing  on  said  capital  stock,  on  such  terms  as  he  may 
think  proper,  and  in  like  manner  to  receive  the  amount 
thereof  in  such  instalments,  and  payable  at  such  times, 
and  with  such  rates  of  interest,  as  he  may  agree  to. 

Approved,  June  23,  1836. 

ACT  OF  JULY  4,  1836. 

Chap.  CCCLIV. — An  act  supplementary  to  an  act  en- jj^**'- '^•' 
titled  "An  act  to  regulate  the  deposites  of  the  public    [Obsolete.] 
money"  passed  twenty-third  {of)  June  eighteen  hun- 
dred and  thirty-six. 

.     Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  as- 
sembled, That  nothing  in  the  act  to  which  this  is  a  sup-  gs^'^'igfe.^^h* 
plement,  shall  be  so  construed  as  to  prevent  the  Secre-  "i4„etary  of 
tary  of  the  Treasury  from  making  transfers  from  banks  t^^y  *Trk  e 
in  one  State  or  Territory,  to  banks  in  another  State  or  trjnrfers^  from. 
Territory,  whenever  such  transfers  may  be  required,  in  state  or  Terri^ 
order  to  prevent  large  and  inconvenient  accummulations  m  another, 
in  particular  places,  or  in  order  to  produce  a  due  equality, 
and  just  proportion,  according  to  the  provisions  of  said 
act. 
Approved,  July  4,  1836. 

ACT  OF  OCTOBEK  2,  1837. 

Chap.  l.—An  act  to  postpone  the  fourth  instalment  o/gof.  ^***-  ^•' 
deposite  with  the  States. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  as- 
sembled. That  the  transfer  of  the  fourth  instalment  oi  ^s^'^lg^.^^^^ 
deposites  directed  to  be  made  with  the  States,  under  the    p'o^g^tponed 
thirteenth    section    of   the   act    of    June    twenty-third,  ty^   J«°-    ^ 
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eighteen  hundred  and  thirty-six,  be  and  the  same  is 
hereby  postponed  till  the  first  day  of  January,  one  thou- 
ProTiBo.  j,and  eight  hundred  and  thirty -nine :  Provided,  That  the 
three  first  instalments  under  the  said  act  shall  remain  on 
deposite  with  the  States,  imtil  otherwise  directed  by 
Congress. 
Approved,  October  2,  1837. 

ACT  OF  OCTOBER  16,  1837. 

5  Stat.  L., Chap.  IX. — An  act  for  adjusting  the  remaining  claims 

upon  the  late  deposite  hanks. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
of'''tiil''"  «\7- ^^^^'  "r^^*  *^®  Secretary  of  the  Treasury  be,  and  he  is 
to^contmu'e'^  to '^^'^^'^y'  authorized  to  continue  to  withdraw  the  public 
^uWic'^^mone'^s  "^"^^y^  ^^^'  remaining  in  any  of  the  former  deposite 
in  the  former  banks,  in  a  manner  as  gradual  and  convenient  to  the 

deposite  banks,  '  ts 

convenfen°*'^t^o '"^*'^*^*^°"'^  ^^  shall  be  Consistent  with  the  pecuniary 
b'e^™  consistent  ^^"*^  ^^  *^^  Government,  and  the  safety  of  the  funds 
''i'?u"'?.*''°'^thus  to  be  drawn;  and  t*hat  no  further  interest  than  that 

of  tlie  Govern-         .  _  ' 

mejt.  etc.  ^  required  by  the  deposite  act  of  the  twenty -third  of  June, 
23,  1836,  ch.  one  thousaud  eight  hundred  and  thirty-six,  under  which 
those  deposites  were  made,  shall  be  demanded  of  any 
bank  which  has  met,  and  shall  hereafter  meet,  the  requi- 
sio'^\o^  extend ^^^^"'^^  of  .the  Department.  This  provision  shall  also 
whet^r°  stand- ®^^^'^*^  *°  ^"*^^  public  moneys  as  may  remain  in  any  of 
crefit^of  *tiie*^®  ^^^^  banks,  whether  standing  to  the  credit  of  the 
unjted^^states  Treasurer  of  the  United  States,  or  of  any  disbursing  or 
any  other  offi- other  public  officer  of  the  Government. 

cerofthe  ^ 

Government.  Sec.  2.  And  he  it  further  enacted,  That  in  case  of  neg- 
any  of  said  lect  or  refusal  by  any  of  the  said  banks  to  comply  with 

banks  not  com-  .   .   .  .     ,        ^  „  ^  •' 

plying  with  the  the  requisitions  of  the  Secretary  of  the  Treasury,  as  he 

requisitions    oi    ,     ,,  ,         ,  .  »  .  . 

*?  *th^^'^Tre\Y  ™^      them,  in  conformity  with  the  first  section  of 

uiy,  suits  shall  this  act,  suits  shall  be  instituted,  where  that  has  not 

be     instituted,  ' 

unless,  etc.  already  been  done,  to  recover  the  amounts  due  to  the 
United  States,  unless  the  defaulting  bank  shall  forth- 
with cause  to  be  executed  and  delivered  to  the  Secretary 
of  the  Treasury  a  bond,  with  security  to  be  approved  by 
the  Solicitor  of  the  Treasury,  to  pay  to  the  United  States 
the  whole  moneys  due  from  it,  in  three  instalments:  the 
first  to  be  paid  on  the  first  day  of  July  next,  the  second 
on  the  first  day  of  January,  eighteen  hundred  and  thirty- 
nine,  and  the  remaining  instalment  on  the  first  day  of 
July,  eighteen  hundred  and  thirty-nine ;   and  the  default 
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mentioned  in  this  act,  on  which  interest  is  to  commence 
at  the  rate  of  six  per  (centum  per  annum,)  shall  be 
understood  to  be  the  neglect  or  omission  of  said  banks,  or 
any  of  them,  to  answer  the  drafts  or  requisitions  of  the 
Secretary  of  the  Treasury  made  on  them  according  to  the 
provisions  of  the  jfirst  section  of  this  act;  and  interest 
thereon  at  the  rate  of  six  per  centum  per  annum,  from 
the  time  of  default,  together  with  any  damages  which 
may  have  accrued  to  the  United  States  from  protests  of 
drafts  drawn  upon  it,  or  from  any  other  consequence  of 
its  failure  to  fulfil  its  obligations  to  the  public  treasury. 
Approved,  October  16,  1837. 

ACT  OF  JULY  5,  1838. 

Chap.  CLVIII. — An  act  to  modify  the  last  clause  of  tJie^^  stat.  l., 
fifth  section  of  the  deposite  act  of  the  twenty-third  of 
June,  eighteen  hundred  and  thirty-six. 

Be  it  enacted  l>y  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
bled, That  the  last  clause  of  the  fifth  section  of  the  act.  Act  of  June 
entitled  "An  act  to  regulate  the  deposites  of  the  public i  is-,  i  a  s  t 
money,"  approved  on  the  twenty-third  day  of  June,  eight-  fied  as '  to  is- 
een  hundred  and  thirty-six,  declaring  that  the  notes  or  under  $5  . 
bills  of  no  bank  shall  be  received  in  payment  of  any  debt 
due  to  the  United  States,  which  shall,  after  the  fourth 
day  of  July,  in  the  year  one  thousand  eight  hundred  and 
thirty-six,  issue  any  note  or  bill  of  a  less  denomination 
than  five  dollars,  shall  be,  and  the  same  is  hereby,  so  far 
modified  as  that  the  interdiction  as  to  the  reception  of  the 
bills  and  notes  shall  not  continue  against  any  bank  which 
has,  since  the  said  fourth  day  of  July,  in  the  year  one 
thousand  eight  hundred  and  thirty-six,  issued  bills  or 
notes  of  a  less  denomination  than  five  dollars,  or  which 
shall  issue  any  such  bills  or  notes  prior  to  the  first  day 
of  October,  in  the  year  eighteen  hundred  and  thirty- 
eight,  but  that  from  and  after  the  said  last  mentioned 
day,  the  bills  or  notes  of  no  bank  shall  be  received  in  pay- 
ment of  any  debt  due  to  the  United  States,  which  bank 
shall,  after  that  date,  issue,  reissue,  or  pay  out  any  bill 
or  note  of  a  denomination  less  than  five  dollars. 

Approved,  July  5,  1838. 
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ACT  OF  JULY  7,  1838. 

5  Stat.  L.,  Chap.  CLXXXV. — An  act  to  prevent  the  issuing  and 
circulation  of  the  Mils,  n^otes  and  other  securities  of 
corporations  created  hy  acts  of  Congress  which  have 
expired. 

(Section  1  makes  it  a  high  misdemeanor  for  any  di- 
rector, agent,  or  trustee  of  any  corporation  created  by 
act  of  Congress,  the  charter  whereof  has  expired,  to  re- 
issue or  knowingly  put  in  circulation  any  bill,  note,  check, 
draft,  or  other  security  of  such  expired  corporation ;  and 
section  2  gives  to  the  circuit  courts  of  the  United  States 
jurisdiction,  on  bill  or  petition,  to  restrain  the  issue  or 
transfer  of  such  bills,  notes,  and  other  securities  when  in 
the  possession  or  control  of  any  director,  agent,  or  trus- 
tee of  such  expired  corporation,  and  to  cause  such  of  said 
bills,  notes,  and  securities  as  have  been  redeemed  to  be 
delivered  up  and  canceled.) 

Approved,  July  7,  1838. 

ACT  OF  JULY  7, 1838. 

309.^***"  ^'"Chap.  CCXIL — An  act  to  restrain  the  circulation  of 
small  notes,  as  a  currency,  in  the  District  of  Cohimhia, 
and  for  other  purposes. 

(This  act  made  it  unlawful  after  the  10th  of  April, 
1839,  to  issue,  etc.,  in  the  District  of  Columbia,  any  note, 
etc.,  less  than  five  dollars,  and  after  the  passage  of  this  act 
to  is'sue,  de  novo,  or  knowingly  to  pass,  etc.,  within  the 
District,  any  note,  etc.,  of  less  than  five  dollars.  The  act 
of  December  27,  1854  (10  Stat.  L.,  599),  contains  similar 
provisions.) 

ACT  OF  AUGUST  13, 1841. 

439.  ^*'*"  ^-Chap.  Yll.— An  act  to  repeal  the  act  entitled  "An  act  to 

provide  for  the  collection,  safe-keeping,  transfer,  and 

.     disbursement  of  the  public  revenue,"  and  to  provide  for 

the  punishment  of  embezzlers  of  public  money,  and  for 

other  purposes. 

***** 
23^*'i836/"h*     Sec.  3.  And  be  it  further  enacted,  That  the  act  entitled, 
twr'telnth^aSf'^n  act  to  regulate  the  deposits  of  the  public  money," 
&?repeaild:aPP^^oved  on  the  twenty-third  day  of  June,  eighteen  hun- 
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dred  and  thirty-six,  excepting  the  thirteenth  and  four- 
teenth sections  thereof,  be  and  the  same  hereby  is  re- 
pealed. 

***** 

Approved  August  13,  1841. 

ACT  OF  AUGUST  5,  1861. 

Chap.  XLVI. — An  act  supplementary  to  an  act  entitled ^^^  stat.  l., 
'•'■An  act  to  authorize  a  national  loan,  and  for  otkm' 
purposes.^'' 


313. 


Sec.  6.  And  he  it  further  enacted,  That  the  provisions    Portions  o  f 
of  the  act  entitled  "An  act  to  provide  for  the  better  or-  suspended. 
ganization  of  the  Treasury,  and  for  the  collection,  safe- 
keeping, transfer,  and  disbursements  of  the  public  reve-    y^\^^- 1^- 
nue,"  passed  August  six,  eighteen  hundred  and  forty-six, 
be  and  the  same  are  hereby  suspended,  so  far  as  to  allow 
the  Secretary  of  the  Treasury  to  deposit  any  of  the 
moneys  obtained  on  any  of  the  loans  now  authorized  by 
law,  to  the  credit  of  the  Treasurer  of  the  United  States, 
in  such  solvent  specie-paying  banks  as  he  may  select ;  gQj^|P°^'*^gj,',° 
and  the  said  moneys,  so  deposited,  may  be  withdrawn  pay'°8  banks, 
from  such  deposit  for  deposit  with  the  regular  author- 
ized depositaries,  or  for  the  payment  of  public  dues,  or 
paid  in  redemption  of  the  notes  authorized  to  be  issued 
under  this  act,  or  the  act  to  which  this  is  supplementary, 
payable  on  demand,  as  may  seem  expedient  to,  or  be  di- 
rected by,  the  Secretary  of  the  Treasury. 

***** 

Approved,  August  5,  1861, 

ACT  OF  FEBRUARY  25,  1863. 

Chap.  LVIII. — An  act  to  provide  a  National  Currency,  ^^^  stat.  l., 
secured  hy  a  Pledge  of  United  States  Stocks,  and  to 
provide  for  the  Circulation  and  Redemption  thereof. 

(This  act  was  repealed  and  superseded  by  the  act  of 
similar  title  approved  June  3,  1864,  but  with  so  little 
change  in  its  leading  features  as  to  make  it  sufficient  in 
this  place  to  refer  to  the  note  appended  to  the  act  of 
1864,  where  the  principal  points  of  difference  are  recited, 
and  to  extract  here  only  the  sections  providing  for  the 

15712°— 10 ^23 
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apportionment  of  the  bank  circulation  and  for  the  issue 
of  secured  notes  by  State  banks.) 

1^  *  *  *  * 

Sec.  17.  And  he  it  further  enacted,  That  the  entire 
amount  of  circulating  notes  to  be  issued  under  this  act 
shall  rot  exceed  three  hundred  millions  of  dollars.  One 
hundred  and  fifty  millions  of  which  sum  shall  be  appor- 
tioned to  associations  in  the  States,  in  the  District  of 
Columbia,  and  in  the  Territories,  according  to  represent- 
ative population,  and  the  remainder  shall  be  appor- 
tioned by  the  Secretary  of  the  Treasury  among  associa- 
tions formed  in  the  several  States,  in  the  District  of 
Columbia,  and  in  the  Territories,  having  due  regard  to 
the  existing  banking  capital,  resources,  and  business,  of 
such  States,  District,  and  Territories. 

Sec.  61.  And  he.  it  further  enacted,  That  any  banking 
association  or  corporation  lawfully  in  existence  as  a  bank 
of  circulation  on  the  first  day  of  January,  Anno  Domini 
eighteen  hundred  and  sixty-three,  organized  in  any  state, 
either  under  a  special  act  of  incorporation  or  a  general 

banking  law,  may,  at  any  time  within years  after  the 

passage  of  this  act  become  an  association  under  the  pro- 
visions of  this  act;  that  in  such  case  the  certificate  of 
association  provided  for  by  this  act  shall  be  signed  by 
the  directors  of  such  banking  association  or  corporation, 
and  in  addition  to  the  specifications  required  by  this  act, 
shall  specify  that  such  directors  are  authorized  by  the 
owners  of  two-thirds  of  the  capital  stock  of  such  bank- 
ing association  or  corporation,  to  make  such  certificate 
of  association,  and  such  certificate  of  association  shall 
thereafter  have  the  same  effect,  and  the  same  proceedings 
shall  be  had  thereon,  as  is  provided  for  as  to  other  asso- 
ciations organized  under  this  act.  And  such  association 
or  corporation  thereafter  shall  have  the  same  powers  and 
privileges,  and  shall  be  subject  to  the  same  duties,  re- 
sponsibilities, and  rules,  in  all  respects,  as  is  (are)  pre- 
scribed in  this  act  for  other  associations  organized  under 
it,  and  shall  be  held  and  regarded  as  an  association  under 
this  act. 

Sec.  62.  Arid  he  it  further  enacted.  That  any  bank  or 
banking  association,  authorized  by  any  State  law  to  en- 
gage in  the  business  of  banking,  and  duly  organized  under 
such  State  law  at  the  time  of  the  passage  of  this  act,  and 
which  shall  be  the  holder  and  owner  of  United  States 
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bonds  to  the  amount  of  fifty  per  centum  of  its  capital 
stock,  may  transfer  and  deliver  to  the  Treasurer  of  the 
United  States  such  bonds,  or  any  part  thereof,  in  the 
manner  provided  by  this  act;  and  upon  making  such 
transfer  and  delivery,  such  bank  or  banking  association 
shall  be  entitled  to  receive  from  the  comptroller  of  the 
currency,  circulating  notes,  as  herein  provided,  equal  in 
amount  to  eighty  per  centum  of  the  amount  of  the  bonds 
so  transferred  and  delivered. 

Sec.  63.  And  he  it  further  enacted,  That  upon  the  fail- 
ure of  any  such  State  bank  or  banking  association,  to 
redeem  any  of  its  circulating  notes  issued  under  the  pro- 
visions of  the  preceding  section,  the  comptroller  of  the 
currency  shall,  when  satisfied  that  such  default  has  been 
made,  and  within  thirty  days  after  notice  of  such  default, 
proceed  to  declare  the  bonds  transferred  and  delivered  to 
the  treasurer,  forfeited  to  the  United  States,  and  the  same 
shall  thereupon  be  forfeited  accordingly.  And  thereupon 
the  circulating  notes  which  have  been  issued  by  such  bank 
or  banking  association  shall  be  redeemed  and  paid  at  the 
Treasury  of  the  United  States,  in  the  same  manner  as 
other  circulating  notes  issued  under  the  provisions  of  this 
act  are  redeemed  and  paid. 

Sec.  64.  And  te  it  further  enacted,  That  the  bonds  for- 
feited, as  provided  in  the  last  preceding  section,  may  be 
cancelled  to  an  amount  equal  to  the  circulating  notes  re- 
deemed and  paid,  or  such  bonds  may  be  sold,  under  the 
direction  of  the  Secretary  of  the  Treasury,  and  after  re- 
taining out  of  the  proceeds  a  sum  sufficient  to  pay  the 
whole  amount  of  circulating  notes,  for  the  redemption  of 
which  such  bonds  are  held,  the  surplus,  if  any  remains, 
shall  be  paid  to  the  bank,  or  banking  association  from 
which  such  bonds  were  received. 

Sec.  65.  And  he  it  further  enacted,  That  Congress  re- 
serves the  right,  at  any  time,  to  amend,  alter,  or  repeal 
this  act. 

Approved,  February  25,  1863. 

ACT  OF  MAECH  3,  1863. 

Chap.  LXXIII. — An  act  to  provide  ways  and  means  for 
the  support  of  the  Government. 

if  it  Sf  if  * 

(Section  7,  after  providing  for  taxes  to  be  laid  upon 
the  circulation  of  all  banks  and  corporations,  whether  es- 
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tablished  under  state  laws  or  under  the  act  of  February 
25,  1863,  directs  that  all  banks,  corporations,  or  indi- 
viduals issuing  notes  for  any  fractional  part  of  a  dollar 
after  April  1, 1863,  shall  be  taxed  ten  per  cent  per  annum 
upon  the  amount  of  such  fractional  notes.) 

***** 

Approved,  March  3,  1863. 

ACT  OF  JUNE  3,  1864. 

13  Stat.  L.,  Chap.  CVI. — An  act  to  provide  a  national  currency,  se- 
cured hy  a  pledge  of  United  States  bonds,  and  to  pro- 
vide for  the  circulation  and  redemption  thereof. 

Be  it  enacted  by  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
currency  Bu- j^g^;    That  there  shall  be  established  in  the  Treasury 

reau    estab-  "  ,  •   i       ,     n    i         i  i 

ushed.  Department  a  separate  Bureau,  which  shall  be  charged 

with  the  execution  of  this  and  all  other  laws  that  may 
be  passed  by  Congress  respecting  the  issue  and  regulation 
of  a  national  currency  secured  by  United  States  bonds. 
The  chief  officer  of  the  said  Bureau  shall  be  denominated 
Comptroller  the  Comptroller  of  the  Currency,  and  ^hall  be  under  the 

OftheCur-  ii.  •  r      t         n  l>im  tx 

rency.  general  direction  of  the  Secretary  of  the  Treasury.    He 

Appointment,  shall  be  appointed  by  the  President,  on  the  recommenda- 
tion of  the  Secretary  of  the  Treasury,  by  and  with  the 
advice  and  consent  of  the  Senate,  and  ^hall  hold  his  office 
Term  of  office,  for  the  term  of  five  years  unless  sooner  removed  by  the 
President,  upon  reasons  to  be  communicated  by  him  to  the 
Salary.  Senate ;  he  shall  receive  an  annual  salary  of  five  thousand 

Deputy  comp-  dollars ;  he  shall  have  a  competent  deputy,  appointed  by 
the  Secretary,  whose  salary  shall  be  two  thousand  five 
hundred  dollars,  and  who  shall  possess  the  power  and 
perform  the  duties  attached  by  law  to  the  office  of  Comp- 
troller during  a  vacancy  in  such  office  and  during  his 
absence  or  inability;  he  shall  employ,  from  time  to  time, 
the  necessary  clerks  to  discharge  sUdh  duties  as  he  shall 
Clerks.  direct,  which  clerks  shall  be  appointed  and  classified  by 

the  Secretary  of  the  Treasury  in  the  manner  now  pro- 
to^tTiFe'oa'th  vided  by  law.    Within  fifteen  days  from  ^le  time  of 
wu^hin  what  notice  of  his  appointment  the  Comptroller  shall  take  and 
subscribe  the  oath  of  office  prescribed  by  the  Constitution 
and  laws  of  the  United  States ;  and  he  shall  give  to  the 
Bond.  United  States  a  bond  in  the  penalty  of  one  hundred  thou- 

sand dollars,  with  not  less  than  two  responsible  sureties. 
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to.be  approved  by  the  Secretary  of  the  Treasury,  condi- 
tioned for  the  faithful  discharge  of  the  duties  of  his 
office.    The  deputy  comptroller  so  appointed  shall  also 
take  the  oath  of  office  prescribed  by  the  Constitution  and    Oath    and 
laws  of  the  United  States,  and  shall  give  a  like  bond  in  comptroller."  ^ 
the  penalty  of  fifty  thousand  dollars.    The  Comptroller    Not  to  be  in- 
and  deputy-comptroller  shall  not,  either  directlv  or  indi- banking  asso- 

.,        T_      .     ,  .     T    ■  .      .  .         .      *'  .         ,  elation. 

rectly,  be  interested  in  any  association  issuing  national, 
currency  under  the  provisions  of  this  act. 
Sec.  2,  And  be  it  further  enacted.  That  the  Comp-    Seai  of  cur- 

■      n  j!ii/-i  •  t      1  -•      a     ■•       r~,  rency  Bureau, 

troller  oi  the  Currency,  with  the  approval  of  the  Secre- 
tary of  the  Treasury,  shall  devise  a  seal,  with  suitable 
inscriptions,  for  his  office,  a  description  of  which,,  with 
a  certificate  of  approval  by  the  Secretary  of  the  Treasury,  ana  where  to  be 
shall  be  filed  in  the  office  of  the  Secretary  of  State  with; 
an  impression  thereof,  which  shall  thereupon  become  the' 
seal  of  office  of  the  Comptroller  of  the  Currency,  and  the 
same  may  be  renewed  when  necessary.    Every  certificate,  ne*J"*u id'er 
assignment,  and  conveyance  executed  by  the  Comptroller,  |"f|enee'  *°  ^ 
in  pursuance  of  any  authority  conferred  on  him  by  law, 
and  sealed  with  his  seal  of  office,  shall  be  received  in 
evidence  in  all  places  and  courts  whatsoever;  and  all 
copies  of  papers  in  the  office  of  the  Comptroller,  certified 
by  him  and  authenticated  by  the  said  seal,  shall  in  all 
cases  be  evidence  equally  and  in  like  manner  as  the  origi-    impression 
nal.    An  impression  of  such  seal  directly  on  the  paper  paper. 
shall  be  as  valid  as  if  made  on  wax  or  wafer. 
Sec.  3.  And  he  it  further  enacted.  That  there  shall,  be „  Rooms  for 

'  Currency  Bu- 

assigned  to  the  Comptroller  of  the  Currency  by  the  Secre-  leau. 
tary  of  the  Treasury  suitable  rooms  in  the  Treasury  build- 
ing for  conducting  the  business  of  the  Currency  Bureau, 
in  which  shall  be  safe  and  secure  fire-proof  vaults,  in    Pii-e-proof 

•    y&ults 

which  it  shall  be  the  duty  of  the  Comptroller  to  deposit 
and  saiely  keep  all  the  plates  not  necessarily  in  the  pos- 
session of  engravers  or  printers,  and  other  valuable  things 
belonging  to  his  department ;  and  the  Comptroller  shall 
from  time  to  time  furnish  the  necessary  furniture,  sta-  Furniture, 
tionery,  fuel,  lights,  and  other  proper  conveniences  for 
the  transaction  of  the  said  business. 
Sec.   4.  And  he  it  further  enacted.  That  the  term  Term  "United 

Ststcs    bonds* 

"  United  States  bonds,"  as  used  in  this  act,  shall  be  con-  to  include 
strued  to  mean  all  registered  bonds  now  issued,  or  that   Revised  stet- 
may  hereafter  be  issued,  on  the  faith  of  the  United  States 
by  the  Secretary  of  the  Treasury  in  pursuance  of  law. 
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Banking  as-     Sec.  6.  And  le  it  further  enacted,  That  associations  for 

mayVTomel!  carrying  on  the  business  of  banking  may  be  formed  by 
any  number  of  persons,  not  less  in  any  case  than  five, 
who  shall  enter  into  articles  of  association,  which  shall 
specify  in  general  terms  the  object  for  which  the  associa- 
tion is  formed,  and  may  contain  any  other  provisions, 
not  inconsistent  with  the  provisions  of  this  act,  which  the 
association  may  see  fit  to  adopt  for  the  regulation  of  the 
business  of  the  association  and  the  conduct  of  its  affairs, 
which  said  articles  shall  be  signed  by  the  persons  uniting 
to  form  the  association,  and  a  copy  of  them  forwarded 
to  the  Comptroller  of  the  Currency,  to  be  filed  and  pre- 
served in  his  office. 
Organization     Sec.  6.  And  he  it  further  enacted,  That  the  persons 

specify  uniting  to  form  such  an  association  shall,  under  their 

hands,   make   an   organization,   certificate,   whicji   shall 
specify — 

name,  First.  The  name  assumed  by  such  association,  which 

name  shall  be  subject  to  the  approval  of  the  Comptroller. 

place  of  busi-  Second.  The  place  where  its  operations  of  discount  and 
deposit  are  to  be  carried  on,  designating  the  State,  Ter- 
ritory, or  District,  and  also  the  particular  county  and 
city,  town,  or  village. 

capital  and  Third.  The  amount  of  its  capital  stock,  and  the  number 
of  shares  into  which  the  same  shall  be  divided. 

names,  etc.,  of     Fourth.  The  names  and  places  of  residence   of  the 
'    shareholders,  and  the  number  of  shares  held  by  each  of 
them. 

purpose  of  cer-     Fifth.  A  declaration  that  said  certificate  is  made  to  en- 

ttfic&tc 

able  such  persons  to  avail  themselves  of  the  advantages 
of  this  act. 
Certificate  to     The  Said  certificate  shall  be  acknowledged  before  a 
edged.  judge  of  somc  court  of  record  or  a  notary  public,  and  such 

certificate,  with  the  acknowledgment  thereof  authenti- 
cated by  the  seal  of  such  court  or  notary,  shall  be  trans- 
mitted to  the  Comptroller  of  the  Currency,  who  shall  re- 
cord and  carefully  preserve  the  same  in  his  office.  Copies 
sea  1° to  ^e'e^vi-  ^^  ^^^^  certificate,  duly  certified  by  the  Comptroller,  and 
dence.  authenticated  by  his  seal  of  office,  shall  be  legal  and  suffi- 

cient evidence  in  all  courts  and  places  within  the  United 
States,  or  the  jurisdiction  of  the  Government  thereof,  of 
the  existence  of  such  association,  and  of  every  other  mat- 
ter or  thing  which  could  be  proved  by  the  production  of 
the  original  certificate. 
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Sec.  7.  And  he  it  further  enacted.  That  no  association  ^^■*j°'[>Y*  2| 
shall  be  organized  under  this  act,  with  a  less  capital  than  n°t  'ess  than, 
one  hundred  thousand  dollars,  nor  in  a  city  whose  popu- 
lation exceeds  fifty  thousand  persons,  with  a  less  capital 
than   two   hundred   thousand   dollars:   Provided,  That    Proviso, 
banks  with  a  capital  of  not  less  than  fifty  thousand  dol- 
lars may,  with  the  approval  of  the  Secretary  of  the  Treas- 
ury, be  organized  in  any  place  the  population  of  which 
does  not  exceed  six  thousand  inhabitants. 

Sec,  8.  And  ie  it  further  enacted,  That  every  associa-    Associations, 
tion  formed  pursuant  to  the  provisions  of  this  act  shall,  porations   and 
from  the  date  of  the  execution  of  its  organization  cer-mence  business. 
tificate,  be  a  body  corporate,  but  shall  transact  no  business 
except  such  as  may  be  incidental  to  its  organization  and 
necessarily  preliminary,  until  authorized  by  the  Comp- 
troller of  the  Currency  to  commence  the  business  of 
banking.    Such  association  shall  have  power  to  adopt  a     seai. 
corporate  seal,  and  shall  have  succession  by  the  name 
designated  in  its  organization  certificate,  for  the  period 
of  twenty  years  from  its  organization,  unless  sooner  dis-^  May  continue 

,  ,  twenty  years, 

solved  according  to  the  provisions  of  its  articles  of  asso-  umess,  etc. 
ciation,  or  by  the  act  of  its  shareholders  owning  two 
thirds  of  its  stock,  or  unless  the  franchise  shall  be  for- 
feited by  a  violation  of  this  act ;  by  such  name  it  may  General 
make  contracts,  sue  and  be  sued,  complain  and  defend,  in 
any  court  of  law  and  equity  as  fully  as  natural  persons  j 
it  may  elect  or  appoint  directors,  and  by  its  board  of  di-  Directors  and 
rectors  appoint  a  president,  vice-president,  cashier,  and 
other  officers,  define  their  duties,  require  bonds  of  them 
and  fix  the  penalty  thereof,  dismiss  said  officers  or  any 
of  them  at  pleasure,  and  appoint  others  to  fill  their  places, 
and  exercise  under  this  act  all  such  incidental  powers  as 
shall  be  necessary  to  carry  on  the  business  of  banking  by 
discounting  and  negotiating  promissory  notes,  drafts, 
bills  of  exchange,  and  other  evidences  of  debt ;  by  receiv- 
ing deposits;  by  buying  and  selling  exchange,  coin,  and 
bullion;  by  loaning  money  on  personal  security;  by  ob- 
taining, issuing,  and  circulating  notes  according  to  the 
provisions  of  this  act;  and  its  board  of  directors  shall  By-iaws. 
also  have  power  to  define  and  regulate  by  by-laws,  not 
inconsistent  with  the  provisions  of  this  act,  the  manner 
in  which  its  stock  shall  be  transferred,  its  directors  elected 
or  appointed,  its  officers  appointed,  its  property  trans- 
ferred, its  general  business  conducted,  and  all  the  privi- 
leges granted  by  this  act  to  associations  organized  under 
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yjKevUed  Stat-  it  shall  be  exercised  and  enjoyed ;   and  its  usual  business 
shall  be  transacted  at  an  office  or  banking  house  located 
in  the  place  specified  in  its  organization  certificate. 
Directors ;     Sec.  9.  And  he  it  further  enacted,  That  the  affairs  of 
quaHflcations;  ^^^^  association  shall  be  managed  by  not  less  than  five 
one  to  be  presi-  directors,  One  of  whom  shall  be  the  president.    Every  di- 
^^°*'  rector  shall,  during  his  whole  term  of  service,  be  a  citi- 

zen of  the  United  States ;  and  at  least  three  fourths  of  the 
directors  shall  have  resided  in  the  State,  Territory,  or 
District  in  which  such  association  is  located  one  year  next 
preceding  their  election  as  directors,  and  be  residents  of 
the  same  during  their  continuance  in  office.  Each  director 
shall  own,  in  his  own  right,  at  least  ten  shares  of  the  capi- 
tal stock  of  the  association  of  which  he  is  a  director. 
Each  director,  when  appointed  or  elected,  shall  take  an 
Oath.  oath  that  he  will,  so  far  as  the  duty  devolves  on  him, 

diligently  and  honestly  administer  the  affairs  of  such  as- 
sociation, and  will  not  knowingly  violate,  or  willingly 
permit  to  be  violated,  any  of  the  provisions  of  this  act, 
and  that  he  is  the  bona  fide  owner,  in  his  own  right,  of  the 
number  of  shares  of  stock  required  by  this  act,  subscribed 
by  him,  or  standing  in  his  name  on  the  books  of  the  as- 
sociation, and  that  the  same  is  not  hypothecated,  or  in 
any  way  pledged,  as  security  for  any  loan  or  debt ;  which 
oath,  subscribed  by  himself,  and  certified  by  the  officer  be- 
fore whom  it  is  taken,  shall  be  immediately  transmitted 
to  the  Comptroller  of  the  Currency,  and  by  him  filed  and 
preserved  in  his  office. 
Term  of  of-  Sec.  10.  And  ie  it  further  enacted,  That  the  directors 
tors.  of  any  association  first  elected  or  appointed  shall  hold 

their  places  until  their  successors  shall  be  elected  and 
Elections,  qualified.  All  subsequent  elections  shall  be  held  annu- 
ally on  such  day  in  the  month  of  January  as  may  be  speci- 
fied in  the  articles  of  association;  and  the  directors  so 
elected  shall  hold  their  places  for  one  year,  and  until 
their  successors  are  elected  and  qualified.  But  any  di- 
rector ceasing  to  be  the  owner  of  the  requisite  amount  of 
stock,  or  having  in  any  other  manner  become  disqualified. 
Vacancies,  shall  thereby  vacate  his  place.  Any  vacancy  in  the  board 
shall  be  filled  by  appointment  by  the  remaining  directors, 
and  any  director  so  appointed  shall  hold  his  place  until 
the  next  election.  If  from  any  cause  an  election  of  di- 
rectors shall  not  be  made  at  the  time  appointed,  the  as- 
sociation shall  not  for  that  cause  be  dissolved,  but  an  elec- 
tion may  be  held  on  any  subsequent  day,  thirty  days' 
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notice  thereof  in  all  cases  having  been  given  in  a  news- 
paper published  in  the  city,  town,  or  county  in  which  the 
association  is  located;  and  if  no  newspaper  is  published 
in  such  city,  town,  or  county,  such  notice  shall  be  pub- 
lished in  a  newspaper  published  nearest  thereto.  If  the 
articles  of  association  do  not  fix  the  day  on  which  the 
election  shall  be  held,  or  if  the  election  should  not  be  held 
on  the  day  fixed,  the  day  for  the  election  shall  be  desig- 
na-ted  by  the  board  of  directors  in  their  by-laws,  or  other- 
wise :  Provided,  That  if  the  directors  fail  to  fix  the  day, 
as  aforesaid,  shareholders  representing  two  thirds  of  the 
shares  may. 

Sec.  11.  And  he  it  further  enacted.  That  in  all  elee-  voting  and 
tions  of  directors,  and  in  deciding  all  questions  at  meet- 
ings of  shareholders,  each  shareholder  shall  be  entitled 
to  one  vote  on  each  share  of  stock  held  by  him.  Share- 
holders may  vote  by  proxies  duly  authorized  in  writing; 
but  no  officer,  clerk,  teller,  or  book-keeper  of  such  associa- 
tion shall  act  as  proxy ;  and  no  shareholder  whose  liability 
is  past  due  and  unpaid  shall  be  allowed  to  vote. 

Sec.  12.  And  he  it  further  enacted.  That  the  capital  ^  capital  stock 

.      .  „  1  ,  .  '^  to  be  divide^ 

stock  of  any  association  formed  under  this  act  shall  be  into  shares. 
divided  into  shares  of  one  hundred  dollars  each,  and  be 
deemed  personal  property  and  transferable  on  the  books 
of  the  association  in  such  manner  as  may  be  prescribed 
in  the  by-laws  or  articles  of  association;  and  every  per-    Transfer, 
son  becoming  a  shareholder  by  such  transfer  shall,  in  pro- 
portion to  his  shares,  succeed  to  all  the  rights  and  lia-istinfcreditoni" 
bilities  of  the  prior  holder  of  such  shares,  and  no  change  paired*!    *   "' 
shall  be  made  in  the  articles  of  association  by  which  the 
rights,  remedies,  or  security  of  the  existing  creditors  of 
the  association  shall  be  impaired.     The  shareholders  of  ,[^'^°,fj*^*''"*' 
each  association  formed  under  the  provisions  of  this  act, 
and  of  each  existing  bank  or  banking  association  that  may 
accept  the  provisions  of  this  act,  shall  be  held  individu- 
ally responsible,  equally  and  ratably,  and  not  one  for  an- 
other, for  all  contracts,  debts,  and  engagements  of  such 
association  to  the  extent  of  the  amount  of  their  stock 
therein  at  the  par  value  thereof,  in  addition  to  the  amount 
invested  in  such  shares;  except  that  shareholders  of  any 
banking  association  now  existing  under  State  laws,  hav- 
ing not  less  than  five  millions  of  dollars  of  capital  actu- 
ally paid  in,  and  a  surplus  of  twenty  per  centum  on  hand, 
both  to  be  determined  by  the  Comptroller  of  the  Cur- 
rency, shall  be  liable  only  to  the  amount  invested  in  their 
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When  comp- 
troller  may 
Withhold  cer- 
tificate. 


Increase  of 
capital  stock. 
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shares;  and  such  surplus  of  twenty  per  centum  shall  be 
kept  undiminished,  and  be  in  addition  to  the  surplus  pro- 
vided for  in  this  act ;  and  if  at  any  time  there  shall  be  a 
deficiency  in  said  surplus  of  twenty  per  centum,  the  said 
banking  association  shall  not  pay  any  dividends  to  its 
shareholders  until  such  deficiency  shall  be  made  good; 
and  in  case  of  such  deficiency,  the  Comptroller  of  the 
Currencj'^  may  compel  said  banking  association  to  close 
its  business  and  wind  up  its  affairs  under  the  provisions 
of  this  act.  And  the  Comptroller  shall  have  authority 
to  withhold  from  an  association  his  certificate  authorizing 
the  commencement  of  business,  whenever  he  shall  have 
reason  to  suppose  that  the  shareholders  thereof  have 
formed  the  same  for  any  other  than  the  legitimate  objects 
contemplated  by  this  act. 

Sec.  13.  And  he  it  further  enacted,  That  it  shall  be 
lawful  for  any  association  formed  under  this  act,  by  its 
articles  of  association,  to  provide  for  an  increase  of  its 
capital  from  time  to  time,  as  may  be  deemed  expedient, 
subject  to  the  limitations  of  this  act :  Provided,  That  the 
maximum  of  such  increase  in  the  articles  of  association 
shall  be  determined  by  the  Comptroller  of  the  Currency ; 
and  no  increase  of  capital  shall  be  valid  until  the  whole 
amount  of  such  increase  shall  be  paid  in,  and  notice 
thereof  shall  have  been  transmitted  to  the  Comptroller  of 
the  Currency,  and  his  certificate  obtained  specifying  the 
amount  of  such  increase  of  capital  stock,  with  his  ap- 
proval thereof,  and  that  it  has  been  duly  paid  in  as  part 
of  the  capital  of  such  association.  And  every  associa- 
tion shall  have  power,  by  the  vote  of  shareholders  own-_ 
ing  two  thirds  of  its  capital  stock,  to  reduce  the  capital 
of  such  association  to  any  sum  not  below  the  amount 
required  by  this  act,  in  the  formation  of  associations: 
Provided,  That  by  no  such  reduction  shall  its  capital  be 
brought  below  the  amount  required  by  this  act  for  its  out- 
standing circulation,  nor  shall  any  such  reduction  be 
made  until  the  amount  of  the  proposed  reduction  has 
been  reported  to  the  Comptroller  of  the  Currency  and  his 
approval  thereof  obtained. 

Sec.  14.  And  he  it  further  enacted,  That  at  least  fifty 
per  centum  of  the  capital  stock  of  every  association  shall 
be  paid  in  before  it  shall  be  authorized  to  commence 
business ;  and  the  remainder  of  the  capital  stock  of  such 
association  shall  be  paid  in  instalments  of  at  least  ten 
per  centum  each  on  the  whole  amount  of  the  capital  as 
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frequently  as  one  instalment  at  the  end  of  each  succeed- 
ing month  from  the  time  it  shall  be  authorized  by  the 
Comptroller  to  commence  business;  and  the  payment  of 
each  instalment  shall  be  certified  to  the  Comptroller, 
under  oath,  by  the  president  or  cashier  of  the  association. 

Sec.  15.  And  he  it  further  enacted,  That  if  any  share-  .^  ^ifa^e^oSSr 
holder,  or  his  assignee,  shall  fail  to  pay  any  instalment  on  sta,^^°„^|y  '"' 
the  stock  when  the  same  is  required  by  the  foregoing  sec- 
tion to  be  paid,  the  directors  of  such  association  may  sell 
the  stock  of  such  delinquent  shareholder  at  public  auc-  i,„|^°'J,^t  gJare- 
tion,  having  given  three  weeks'  previous  notice  thereof  ^°|^ers  to  'be 
in  a  newspaper  published  and  of  general  circulation  in 
the  city  or  county  where  the  association  is  located,  and  if 
no  newspaper  is  published  in  said  city  or  county,  then  in 
a  newspaper  published  nearest  thereto,  to  any  person  who 
will  pay  the  highest  price  therefor,  and  not  less  than  the  • 
amount  then  due  thereon,  with  the  expenses  of  advertise- 
ment and  sale ;  and  the  excess,  if  any,  shall  be  paid  to  the 
delinquent  shareholder.  If  no  bidder  can  be  found  who 
will  pay  for  such  stock  the  amount  due  thereon  to  the 
association,  and  the  cost  of  advertisement  and  sale,  the 
amount  previously  paid  shall  be  forfeited  to  the  associa- 
tion, and  such  stock  shall  be  sold  as  the  directors  may 
order,  within  six  months  from  the  time  of  such  forfeiture, 
and  if  not  sold  it  shall  be  cancelled  and  deducted  from 
the  capital  stock  of  the  association ;  and  if  such  cancella- 
tion and  reduction  shall  reduce  the  capital  of  the  asso- 
ciation below  the  minimum  of  capital  required  by  this 
act,  the  capital  stock  shall,  within  thirty  days  from  the 
date  of  such  cancellation,  be  increased  to  the  require- 
ments of  the  act ;  in  default  of  which  a  receiver  may  be 
appointed  to  close  up  the  business  of  the  association  ac- 
cording to  the  provisions  of  the  fiftieth  section  of  this  act. 

Sec.  16.  And  he  it  further  enacted,  That  every  associa-^  united^  states 
tion,  after  having  complied  with  the  provisions  of  t^^isftonas  ^  bede- 
act,  preliminary  to  the  commencement  of  banking  busi-Trea^sur^e^^t« 
ness  under  its  provisions,  and  before  it  shall  be  authorized  equai^  to^  one^ 
to  commence  business,  shall  transfer  and  deliver  to  the  capwai^toct  ^ 
Treasurer  of  the  United  States  any  United  States  regis-  utes,  5159. 
tered  bonds  bearing  interest  to  an  amount  not  less  than 
thirty  thousand  dollars  nor  less  than  one  third  of  the 
capital  stock  paid  in,  which  bonds  shall  be  deposited  with 
the  Treasurer  of  the  United  States  and  by  him  safely 
kept  in  his  office  until  the  same  shall  be  otherwise  dis- 
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posed  of,  in  pursuance  of  the  provisions  of  this  act ;  and 
the  Secretary  of  the  Treasury  is  hereby  authorized  to  re- 
ceive and  cancel  any  United  States  coupon  bonds,  and  io 
issue  in  lieu  thereof  registered  bonds  of  like  amount, 
bearing  a  like  rate  of  interest,  and  having  the  same  time 

.^Deposit  to  be  to  run;  and  the  deposit  of  bonds  shall  be,  by  every  asso- 
ciation, increased  as  its  capital  may  be  paid  up  or  in- 
creased, so  that  every  association  shall  at  all  times  have 
on  deposit  with  the  Treasurer  registered  United  States 
bonds  to  the  amount  of  at  least  one  third  of  its  capital 

i^ed'^  '^'"'•'^" stock  actually  paid  in:  Provided,  That  nothing  in  this 
section  shall  prevent  an  association  that  may  desire  to 
reduce  its  capital  or  to  close  up  its  business  and  dissolve 
its  organization  from  taking  up  its  bonds  upon  returning 
to  the  Comptroller  its  circulating  notes  in  the  proportion 
hereinafter  named  in  this  act,  nor  from  taking  up  any 
excess  of  bonds  beyond  one  third  of  its  capital  stock  and 
upon  which  no  circulating  notes  have  been  delivered* 
Comptroller     Sec.  17.  And  be  it  further  enacted.  That  whenever  a 

to  examine  and  ' 

determ  1  n  e  1  f  certificate  shall  have  been  transmitted  to  the  Comptroller 

association  can     «,_,  ..,.,.  ,, 

commence  busi- or  the  Currency,  as  provided  m  this  act,  and  the  assoeia- 
tion  transmitting  the  same  shall  notify  the  Comptroller 
that  at  least  fifty  per  centum  of  its  capital  stock  has  been 
paid  in  as  aforesaid,  and  that  such  association  has  com- 
plied with  all  the  provisions  of  this  act  as  required  to  be 
complied  with  before  such  association  shall  be  authorized 
to  commence  the  business  of  banking,  the  Comptroller 
shall  examine  into  the  condition  of  such  association,  as- 
certain especially  the  amount  of  money  paid  in  on  account 
of  its  capital,  the  name  and  place  of  residence  of  each  of 
the  directors  of  such  association,  and  the  amount  of  the 
capital  stock  of  which  each  is  the  bona  fide  owner,  and 
generally  whether  such  association  has  complied  with  all 
the  requirements  of  this  act  to  entitle  it  to  engage  in  the 
business  of  banking;  and  shall  cause  to  be  made  and 
attested  by  the  oaths  of  a  majority  of  the  directors  and 
by  the  president  or  cashier  of  such  association,  a  state- 
ment of  all  the  facts  necessary  to  enable  the  Comptroller 
to  determine  whether  such  association  is  lawfully  entitled 
to  commence  the  business  of  banking  under  this  act. 
ciati?n?sfSSnd  ^^^-  ^^-  ■^'^^  ^^  ^*  further  enacted,  That  if,  upon  a 
mence*?usiSeS;  careful  examination  of  the  facts  so  reported,  and  of  any 
giv^cCTtlficate*!^*^®^  **^*^  which  may  come  to  the  knowledge  of  the 
Comptroller,  whether  by  means  of  a  special  commission 
appointed  by  him  for  the  purpose  of  inquiring  into  the 
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condition  of  such  association,  or  otherwise,  it  shall  appear 
that  such  association  is  lawfully  entitled  to  commence  the 
business  of  banking,  the  Comptroller  shall  give  to  such 
association  a  certificate,  under  his  hand  and  official  seal, 
that  such  association  has  complied  with  all  the  provisions 
of  this  act  required  to  be  complied  with  before  being  en-  * 

titled  to  commence  the  business  of  banking  under  it,  and 
that  such  association  is  authorized  to  commence  said 
business  accordingly;  and  it  shall  be  the  duty  of  the  asso- 
ciation to  cause  said  certificate  to  be  published  in  some  ^  Certiflcate  to 

.  .  "^  be  published. 

newspaper  published  in  the  city  or  county  where  the 
association  is  located  for  at  least  sixty  days  next  after  the 
issuing  thereof :  Provided,  That  if  no  newspaper  is  pub- 
lished in  such  city  or  county  the  certificate  shall  be  pub- 
lished in  a  newspaper  published  nearest  thereto. 

Sec.  19.  And  he  it  further  enacted,  That  all  transfers  j^Tds'by^Mo' 
of  United  States  bonds  which  shall  be  made  by  any  asso-  m|"e°to**th^ 
elation  under  the  provisions  of  this  act  shall  be  made  to  '^^^^^^^  '  ° 
the  Treasurer  of  the  United  States  in  trust  for  the  asso- 
ciation, with  a  memorandum  written  or  printed  on  each  How  e x e - 
bond,  and  signed  by  the  cashier  or  some  other  officer  of    Revised  stat- 

.  ■  1  J!  utes,  5162. 

the  association  making  the  deposit,  a  receipt  therefor  to 
be  given  to  said  association,  or  by  the  Comptroller  df  the 
GuTreney,  or  by  a  clerk  appointed  by  him  for  that  pur- 
pose, stating  that  it  lis  held  in  trust  for  the  association  on 
whose  behalf  such  transfer  is  made,  and  as  security  for 
the  redemption  and  payment  of  any  circulating  notes  that 
have  been  or  may  be  delivered  to  such  association.  No 
assignment  or  transfer  of  any  such  bonds  by  the  Treas- 
urer shall  be  deemed  valid  or  of  binding  force  and  effect 
unless  countersigned  by  the  CompitroUer  of  the  Currenq'^. 
It  shall  be  the  duty  of  the  Comptroller  of  the  Currency  J\f^^^°]lll 
to  keep  in  his  office  a  book  in  which  shall  be  entered  the  fer  book,  etc. 
name  of  every  association  from  whose  accounts  such 
transfer  of  bonds  is  made  by  the  Treasurer,  and  the  name 
of  the  party  to  whom  such  transfer  is  made;  and  the 
par  value  of  the  bonds  so  transferred  shall  be  entered 
therein ;  and  it  shall  be  the  duty  of  the  Comptroller,  im- 
.mediately  upon  countersigning  and  entering  the  same,  to 
advise  by  mail  the  association  from  whose  account  such 
transfer  was  made  of  the  kind  and  numerical  designa- 
tion of  the  bonds  and  the  amount  thereof  so  transferred. 

Sec.  20.  And  he  it  further  enacted.  That  it  shall  be  the  ^^Transfera  to 
duty  of  the  Comptroller  of  the  Currency  to  countersign  «ig°f  »»«  «°- 
and  enter  in  the  book,  in  the  manner  aforesaid,  every 
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transfer  or  assignment  of  any  bonds  held  by  the  Treasurer 
Books^to  te presented  for  his  signature;  and  the  Comptroller  shall 
have  at  all  times  during  oflSce  hours  access  to  the  books  of 
the  Treasurer,  for  the  purpose  of  ascertaining  the  correct- 
ness of  the  transfer  or  assignment  presented  to  him  to 
*  countersign ;  and  the  Treasurer  shall  have  the  like  access 

to  the  book  above  mentioned,  kept  by  the  Comptroller, 
during  office  hours,  to  ascertain  the  correctness  of  the 
entries  in  the  same ;  and  the  Comptroller  shall  also  at  all 
times  have  access  to  the  bonds  on  deposit  with  the  Treas- 
urer, to  ascertain  their  amount  and  condition. 
Associations,     Sec.  21,  And  he  it  further  enacted.  That  upon  the 

may  receive  cir- transfer  and  delivery  of  bonds  to  the  Treasurer,  as  pro- 
see  act  ofvided  in  the  foregoing  section,  the  association  making 
the  same  shall  be  entitled  to  receive  from  the  Comptroller 
of  the  Currency  circulating  notes  of  different  denomina- 
tions, in  blank,  registered  and  countersigned  as  herein- 
after provided,  equal  in  amount  to  ninety  per  centum  of 
the  current  market  value  of  the  United  States  bonds  so 
transferred  and  delivered,  but  not  exceeding  ninety  per 
centum  of  the  amount  of  said  bonds  at  the  par  value 

amount '  *  °  *  thereof,  if  bearing  interest  at  a  rate  not  less  than  five  per 
centum  per  annum ;  and  at  no  time  shall  the  total  amount 
of  such  notes,  issued  to  any  such  association,  exceed  the 
amount  at  such  time  actually  paid  in  of  its  capital  stock. 

iatu?n"notTo     ^^^-  ^^-  ^'^^  ^^  *^  further  enacted,  That  the  entire 

000*000  *^**°'  amount  of  notes  for  circulation  to  be  issued  under  this  act 
Comptroller  shall  not  exceed  three  hundred  millions  of  dollars.    In 

to  prepare  tlie 

°°KeTiBed  Stat-  order  to  furnish  suitable  notes  for  circulation,  the  Comp- 
utes, 5  17  2,  troUer  of  the  Currency  is  hereby  authorized  and  required, 
under  the  direction  of  the  Secretary  of  the  Treasury,  to 
cause  plates  and  dies  to  be  engraved,  in  the  best  manner  to 
guard  against  counterfeiting  and  fraudulent  alterations, 
and  to  have  printed  therefrom,  and  numbered,  such  quan- 
jj^Deno^'o^-tity  of  circulating  notes,  in  blank,  of  the  denominations 
of  one  dollar,  two  dollars,  three  dollars,  five  dollars,  ten 
dollars,  twenty  dollars,  fifty  dollars,  one  hundred  dollars, 
five  hundred  dollars,  and  one  thousand  dollars,  as  may  be 
required  to  supply,  under  this  act,  the  associations  enti- 
ress* what  "  ^^^  *°  receive  the  same ;  which  notes  shall  express  upon 
their  face  that  they  are  secured  by  United  States  bonds, 
deposited  with  the  Treasurer  of  the  United  States  by  the 
written  or  engraved  signatures  of  the  Treasurer  and 
Register,  and  by  the  imprint  of  the  seal  of  the  Treasury ; 
and  shall  also  express  upon  their  face  the  promise  of  the 
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association  receiving  the  same  to  pay  on  demand,  attested 

by  the  signatures  of  the  president  or  vice-president  and    Devices. 

cashier.    And  the  said  notes  shall  bear  such  devices  and 

such  other  statements,  and  shall  be  in  such  form,  as  the 

Secretary  of  the  Treasury  shall,  by  regulation,  direct:    Notes  under 

Provided,  That  not  more  than  one  sixth  part  of  the  notes 

furnished  to  an  association  shall  be  of  a  less  denomination 

than  five  dollars,  and  that  after  specie  payments  shall  be 

resumed  no  association  shall  be  furnished  with  notes  of 

a  less  denomination  than  five  dollars. 

Sec."  23.  And  be  it  further  enacted,  That  after  any  such  ma^'be  drcn' 
association  shall  have  caused  its  promise  to  pay  such  notes  Jn^  *  *•  ^    "  * 
on  demand  to  be  signed  by  the  president  or  vice-president  utes^^sm^'"*' 
and  cashier  thereof,  in  such  manner  as  to  make  them   ^^^^'^^^-Stat, 
obligatory  promissory  notes,  payable  on  demand,  at  its  3475. 
place  of  business,  -such  association  is  hereby  authorized  to 
issue  and  circulate  the  same  as  money ;  and  the  same  shall  to  be  receirefl 
be  received  at  par  in  all  parts  of  the  United  States  in  except,  etc.    ' 
payment  of  taxes,  excises,  public  lands,  and  all  other  dues 
to  the  United  States,  except  for  duties  on  imports;   and 
also  for  all  salaries  and  other  debts  and  demands  owing 
by  the  United  States  to  individuals,  corporations,  and 
associations  within  the  United  States,  except  interest  on 
the  public  debt,  and  in  redemption  of  the  national  cur- 
rency.   And  no  such  association  shall  issue  post  notes  or  ^^os*  notefi 

■'  ^  etc.,  not  to  bfl 

any  other  notes  to  circulate  as  money  than  such  as  are  issued. 

,       .      n  ,         ,       •  .  .   .  «       .  Revised  Stat. 

authorized  by  the  foregoing  provisions  of  this  act.  "tes,  5183. 

Sec.  24.  And  he  it  further  enacted.  That  it  shall  be  the   worn-out  and 

'  '  .  mutilated 

duty  of  the  Comptroller  of  the  Currency  to  receive  worn-  notes. 
out  or  mutilated  circulating  notes  issued  by  any  such  June  23,  1874, 
banking  association,  and  also,  on  due  proof  of  the  destruc-  ntes,  5i84. 
tion  of  any  such  circulating  notes,  to  deliver  in  place 
thereof  to  such  association  other  blank  circulating  notes 
to  an  equal  amount.  And  such  worn-out  or  mutilated 
notes,  after  a  memorandum  shall  have  been  entered  in  the 
proper  books,  in  accordance  with  such  regulations  as  may 
be  established  by  the  Comptroller,  as  well  as  all  circulat- 
ing notes  which  shall  have  been  paid  or  surrendered  to  be 
cancelled,  shall  be  burned  to  ashes  in  presence  of  four  per- 
sons, one  to  be  appointed  by  the  Secretary  of  the  Treas- 
ury, one  by  the  Comptroller  of  the  Currency,  one  by  the 
Treasurer  of  the  United  States,  and  one  by  the  association, 
under  such  regulations  as  the  Secretary  of  the  Treasury 
may  prescribe.  And  a  certificate  of  such  burning,  signed 
by  the  parties  so  appointed,  shall  be  made  in  the  books  of 


342  NATIONAL.  MONETARY  COMMISSION. 

the  Comptroller,  and  a  duplicate  thereof  forwarded  to 
the  association  whose  notes  are  thus  cancelled, 
to^iamine"  °n^     Sbc.  25.  And  he  it  further  enacted^  That  it  shall  be  the 
bonds'  'depos*t^  ^^^^  ^^  every  banking  association  haTing  bonds  deposited 
l^kiflcate""''*  ^^  the  office  of  the  Treasurer  of  the  United  States,  (once  or 
^j^RevUed^stat-  of tener  in  each  fiscal  year,  and  at  such  time  or  times  dur- 
ing the  ordinary  business  hours  as  said  officer  or  officers 
of  aBs*o™/a«ons'"^^y  Select,  to  examine  and  compare  the  bonds  so  pledged 
with  the  books  of  the  Comptroller  and  the  accounts  of  the 
association,  and,  if  found  correct,  to  execute  to  the  said 
Treasurer  a  certificate  setting  forth  the  different  kinds 
and  the  amounts  thereof,  and  that  the  same  are  in  the  pos- 
session and  custody  of  the  Treasurer  at  the  date  of  such 
certificate.    Such  examination  may  be  made  by  an  officer 
or  agent  of  such  association,  duly  appointed  in  writing  for 
that  purpose,  whose  certificate  before  mentioned  shall  be 
of  like  force  and  validity  as  if  executed  by  such  president 
or  cashier ;  and  a  duplicate  signed  by  the  Treasurer  shall 
be  retained  by  the  association. 
Deposited     Sec.  26.  And  he  it  further  enacted.  That  the  bonds 
held  exclusive- transferred  to  and  deposited  with  the  Treasurer  of  the 

IV       t  O       S6CUF6 

cireuiation       United  States,  as  hereinbefore  provided,  by  any  banking 
utes,  5167.       association  for  the  security  of  its  circulating  notes,  shall 
be  held  exclusively  for  that  purpose,  until  such  notes  shall 
to  interest'  °^  "^^  redeemed,  except  as  provided  in  this  act;  but  the 
Comptroller  of  the  Currency  shall  give  to  any  such  bank- 
ing association  powers  of  attorney  to  receive  and  appro- 
priate to  its  own  use  the  interest  on  the  bonds  which  it 
shall  have  so  transferred  to  the  Treasurer;   but  sudi 
powers  shall  become  inoperative  whenever  such  banking 
association  shall  fail  to  redeem  its  circulating  notes  as 
aforesaid.    Whenever  the  market  or  cash  value  of  any 
pre"  ate?*le?u-  ^^^^^  deposited  with  the  Treasurer  of  the  United  States, 
made  good.  ^^^^  aforesaid,  shall  be  reduced  below  the  amount  of  the 
circulation  issued  for  the  same,  the  Comptroller  of  the 
Currency  is  hereby  authorized  to  demand  and  receive  the 
amount  of  such  depreciation  in  other  United  States  bonds 
at  cash  value,  or  in  money,  from  the  association  receiving 
said  bills,  to  be  deposited  with  the  Treasurer  of  the 
United  States  as  long  as  such  depreciation  continues. 
be^raliiiangU^^d  Said  Comptroller,  upon  the  terms  prescribed  by  the 
If,  etc.  Secretary  of  the  Treasury,  may  permit  an  exchange  to  be 

made  of  any  of  the  bonds  deposited  with  the  Treasurer 
by  an  association  for  other  bonds  of  the  United  States 
authorized  by  this  act  to  be  received  as  security  for  circu- 
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lating  notes,  if  he  shall  be  of  opinion  that  such  an  ex- 
change can  be  made  without  prejudice  to  the  United 
States,  and  he  may  direct  the  return  of  any  of  said  bonds  iJ^^^'  ^®  '*" 
to  the  banking  association  which  transferred  the  same,  in  canceiiatioii  of 

J,  ,  ,  circulating 

sums  of  not  less  than  one  thousand  dollars,  upon  the  sur-  "ot^^. 
render  to  him  and  the  cancellation  of  a  proportionate 
amount  of  such  circulating  notes:  Provided,  That  the  p^^'^o- 
remaining  bonds  which  shall  have  been  transferred  by 
the  banking  association  offering  to  surrender  circulating 
notes  shall  be  equal  to  the  amount  required  for  the  circu- 
lating notes  not  surrendered  by  such  banking  association, 
and  that  the  amount  of  bonds  in  the  hands  of  the  Treas- 
urer shall  not  be  diminished  below  the  amount  required 
to  be  kept  on  deposit  with  him  by  this  act :  And  provided, 
That  there  shall  have  been  no  failure  by  such  association 
to  redeem  its  circulating  notes,  and  no  other  violation  by 
such  association  of  the  provisions  of  this  act,  and  that  the  . 
market  or  cash  value  of  the  remaining  bonds  shall  not  be 
below  the  amount  required  for  the  circulation  issued  for 
the  same. 

Sec.  27.  And  he  it  further  enacted,  That  it  shall  be  j„P«°f Jty  o  r 
unlawful  for  any  officer  acting  under  the  provisions  of ^^^  ^*"j^^^?^| 
this  act  to  countersign  or  deliver  to  any  association,  or°°J^jj«^™Pt^*| 
to  any  other  company  or  person,  any  circulating  notes  ^"^^^^^^  g^^^_ 
contemplated  by  this  act,  except  as  hereinbefore  provided,  "t«Si  5i87. 
and  in  accordance  with  the  true  intent  and  meaning  of 
this  act.    And  any  officer  who  shall  violate  the  provisions 
of  this  section  shall  be  deemed  guilty  of  a  high  misde- 
meanor, and  on  conviction  thereof  shall  be  punished  by 
fine  not  exceeding  double  the  amount  so  countersigned 
and  delivered,  and  imprisonment  not  less  than  one  year 
and  not  exceeding  fifteen  years,  at  the  discretion  of  the 
court  in  which  he  shall  be  tried. 

Sec.  28.  And  be  it  further  enacted,  That  it  shall  be  „^y^g°?^f  |,°t°! 
lawful  for  any  such  association  to  purchase,  hold,  and^^f*^"  ^^'■^ 
convey  real  estate  as  follows : 

First.  Such  as  shall  be  necessary  for  its  immediate  ac- 
commodation in  the  transaction  of  its  business. 

Second.  Such  as  shall  be  mortgaged  to  it  in  good  faith 
by  way  of  security  for  debts  previously  contracted. 

Third.  Such  as  shall  be  conveyed  to  it  in  satisfaction 
of  debts  previously  contracted  in  the  course  of  its  deal- 
ings. 

15712°— 10 24 
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Fourth.  Such  as  it  shall  purchase  at  sales  under  judg- 
ments, decrees,  or  mortgages  held  by  such  association,  or 
shall  purchase  to  secure  debts  due  to  said  association. 
Real  estate.      g^^h  associations  shall  not  purchase  or  hold  real  estate 
in  any  other  case  or  for  any  other  purpose  than  as  speci- 
fied in  this  section.    Nor  shall  it  hold  the  possession  of 
any  real  estate  under  mortgage,  or  hold  the  title  and  pos- 
session of  any  real  estate  purchased  to  secure  any  debts 
due  to  it  for  a  longer  period  than  five  years. 
et?°  ^"'b'e     '^^^-  ^^'  ^^^  ^^  *^  further  enacted,  That  the  total  lia- 
c  fa't  1  o'n^Xr  "'^^^^^^^  *^  ^^^  association,  of  any  person,  or  of  any  com- 
m  o  r  e  than,  pany,  corporation,  or  firm  for  money  borrowed,  including 
in  the  liabilities  of  a  company  or  firm  the  liabilities  of  the 
several  members  thereof,  shall  at  no  time  exceed  one  tenth 
part  of  the  amount  of  the  capital  stock  of  such  associa- 
counts*no t^ to ^^^'^  actually  paid  in:  Provided,  That  the  discount  of 
be  Included,     bona  fide  bills  of  exchange  drawn  against  actually  exist- 
ing values,  and  the  discount  of  commercial  or  business 
paper  actually  owned  by  the  persofi  or  persons,  corpora- 
tion, or  firm  negotiating  the  same  shall  not  be  considered 
as  money  borrowed, 
ter^t^  °'  '""     Sec.  30.  And  he  it  further  enacted.  That  every  associa- 
tion may  take,  receive,  reserve,  and  charge  on  any  loan 
or  discount  made,  or  upon  any  note,  bill  of  exchange,  or 
other  evidences  of  debt,  interest  at  the  rate  allowed  by  the 
laws  of  the  State  or  Territory  where  the  bank  is  located, 
and  no  more,  except  that  where  by  the  laws  of  any  State 
a  different  rate  is  limited  for  banks  of  issue  organized 
under  State  laws,  the  rate  so  limited  shall  be  allowed  for 
associations  organized  in  any  such  State  under  this  act. 
And  when  no  rate  is  fixed  by  the  laws  of  the  State  or 
Territory,  the  bank  may  take,  receive,  reserve,  or  charge 
a  rate  not  exceeding  seven  per  centum,  and  such  interest 
may  be  taken  in  advance,  reckoning  the  days  for  which 

taktol*  greate?  ^^^  "°*®'  ^^^^'  °^  "t^er  evidence  of  debt  has  to  run.    And 
Interest.  the  knowingly  taking,  receiving,  reserving,  or  charging 

a  rate  of  interest  greater  than  aforesaid  shall  be  held  and 
adjudged  a  forfeiture  of  the  entire  interest  which  the 
note,  bill,  or  other  evidence  of  debt  carries  with  it,  or 
which  has  been  agreed  to  be  paid  thereon.  And  in  case  a 
greater  rate  of  interest  has  been  paid,  the  person  or  per- 
sons paying  the  same,  or  their  legal  representatives  may 
recover  back,  in  any  action  of  debt,  twice  the  amount  of 
the  interest  thus  paid  from  the  association  taking  or  re- 
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ceiving  the  same:  Provided,  That  such  action  is  com- ^^^^°^^^° ^^ 

menced  within  two  years  from  the  time  the  usurious  ^'^°  y^^i^^. 

transaction  occurred.    But  the  purchase,  discount,  or  sale 

of  a  bona  fide  bill  of  exchange,  payable  at  another  place 

than  the  place  of  such  purchase,  discount,  or  sale,  at  not 

more  than  the  current  rate  of  exchange  for  sight  drafts  in 

addition  to  the  interest,  shall  not  be  considered  as  taking 

or  receiving  a  greater  rate  of  interest. 

Sec.  31.  And  he  it  further  enacted,  That  every  associa-     Amount  o  t 

tion  in  the  cities  hereinafter  named  shall,  at  all  times,  kept  on  hand. 

have  on  hand,  in  lawful  money  of  the  United  States,  anutes,  5191, 

5192  1 

amount  equal  to  at  least  twenty-five  per  centum  of  the     see  act  ot 

aggregate  amount  of  its  notes  in  circulation  and  its  de-  sec.  2.  ' 

posits ;  and  every  other  association  shall,  at  all  times,  have 

on  hand,  in  lawful  money  of  the  United  States,  an  amount 

equal  to  at  least  fifteen  per  centum  of  the  aggregate 

amount  of  its  notes  in  circulation,  and  of  its  deposits. 

And  whenever  the  lawful  money  of  any  association  in  any 

of  the  cities  hereinafter  named  shall  be  below  the  amount 

of  twenty-five  per  centum  of  its  circulation  and  deposits, 

arid  whenever  the  lawful  money  of  any  other  association    Liawi  1 1 1  e  s 

.         ,  .  .  not    to    be    in- 

shall  be  below  fifteen  per  centum  of  its  circulation  and  de-  creased  until 

.      .  ,11  •  •        1-    ,  -i-   ■      reserve  Is  made 

posits,  such  associations  shall  not  increase  its  liabilities  good, 
by  making  any  new  loans  or  discounts  otherwise  than  by 
discounting  or  purchasing  bills  of  exchange  payable  at 
sight,  nor  make  any  dividend  of  its  profits  until  the  re- 
quired proportion  between  the  aggregate  amount  of  its 
outstanding  notes  of  circulation  and  deposits  and  its  law- 
ful money  of  the  United  States  shall  be  restored:  Pro-     Money  de- 

•  T    7    mi  1  ^i"i  i>        •  1    n  r  posited  for  re- 

vtded.  That  three  fifths  01  said  fifteen  per  centum  mayaemption  ot 

CI  rciilsitioD   ID 

consist  of  balances  due  to  an  association  available  for  the  certain  cities  to 
redemption  of  its  circulating  notes  from  associations  ap- 
proved by  the  Comptroller  of  the  Currency,  organized 
under  this  act,  in  the  cities  of  Saint  Louis,  Louisville, 
Chicago,  Detroit,  Milwaukee,  New  Orleans,  Cincinnati, 
Cleveland,  Pittsburg,  Baltimore,  Philadelphia,  Boston, 
New  York,  Albany,  Leavenworth,  San  Francisco,  and 
Washington  City:  Provided,  also,  That  clearing-house     clear  in  g- 
certificates,  representing  specie  or  lawful  money  specially  ca"te  s  "to'^ 
deposited  for  the  purpose  of  any  clearing-house  associa-  mo^y  forliiis 
tion,  shall  be  deemed  to  be  lawful  money  in  the  posses-  p°'"p°^^- 
sion  of  any  association  belonging  to  such  clearing-house 
holding  and  owning  such  certificate,  and  shall  be  consid- 
ered to  be  a  part  of  the  lawful  money  which  such  associ- 
ation is  required  to  have  under  the  foregoing  provisions 
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.„^«?l™^'°>?of  this  section:  Provided,  That  the  cities  of  Charleston 

ana  Bicomona.  '  ^       f  p     'j.*        •      xt_ 

and  Eichmond  may  be  added  to  the  list  of  cities  in  the 
national  associations  of  which  other  associations  may- 
keep  three  fifths  of  their  lawful  money,  whenever,  in 
the  opinion  of  the  Comptroller  of  the  Currency,  the  con- 
dition of  the  Southern  States  will  warrant  it.    And  it 
shall  be  competent  for  the  Comptroller  of  the  Currency 
to  notify  any  association,  whose  lawful  money  reserve  as 
aforesaid  shall  be  below  the  amount  to  be  kept  on  hand  as 
If  association  aforesaid,  to  make  good  such  reserve ;  and  if  such  associ- 
Doitice!'  to  make  ation  shall  fail  for  thirty  days  thereafter  so  to  make 
ferve.      ^  ^^  good  its  reserve  of  lawful  money  of  the  United  States,  the 
Comptroller  may,  with  the  concurrence  of  the  Secretary 
of  the  Treasury,  appoint  a  receiver  to  wind  up  the  busi- 
ness of  such  association,  as  provided  in  this  act. 
circulation  to     Sec.  32.  And  he  it  further  enacted,  That  each  associa- 
New  York  at  tion  Organized  in  any  of  the  cities  named  in  the  foregoing 
^"Revised  Stat-  Section  shall  select,  subject  to  the  approval  of  the  Cranp- 
troUer  of  the  Currency,  an  association  in  the  city  of  New 
York,  at  which  it  will  redeem  its  circulating  notes  at  par. 
And  each  of  such  associations  may  keep  one  half  of  its 
lawful  money  reserve  in  cash  deposits  in  the  city  of  New 
York.    And  each  association  not  organized  within  the 
Certain  asso-  Cities  named  in  the  preceding  section  shall  select,  subject 

ciatlons  to  se-  r  ca  7  j 

leet  place  for  to  the  approval  of  the  Comptroller  of  the  Currency,  an 
circulation.      association  in  either  of  the  cities  named  in  the  preceding 
act  of  June  20^  section  at  which  it  will  redeem  its  circulating  notes  at  par, 
and  the  Comptroller  shall  give  public  notice  of  the  names 
of  the  associations  so  selected  at  which  redemptions  are  to 
be  made  by  the  respective  associations,  and  of  any  change 
that  may  be  made  of  the  association  at  which  the  notes  of 
Proceedings  any  association  are  redeemed.    If  any  association  shall 
ure.  fail  either  to  make  the  selection  or  to  redeem  its  notes  as 

aforesaid,  the  Comptroller  of  the  Currency  may,  upon  re- 
ceiving satisfactory  evidence  thereof,  appoint  a  receiver, 
in  the  manner  provided  for  in  this  act,  to  wind  up  its 
aflfairs:  Provided,  That  nothing  in  this  section  shall  re- 
lieve any  association  from  its  liability  to  redeem  its  circu- 
lating notes  at  its  own  counter,  at  par,  in  lawful  money, 
Each  asso- on  demand:  And  provided,  further.  That  every  associa- 
notea  of  other  tion  formed  or  existing  under  the  provisions  of  this  act 
shall  take  and  receive  at  par,  for  any  debt  or  liability  to 
said  association,  any  and  all  notes  or  bills  issued  by  any 
association  existing  under  and  by  virtue  of  this  act. 
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Sec.  33.  And  he  it  further  enacted,  That  the  directors  DivWends. 
of  any  association  may,  semi-annually,  each  year,  declare 
a  dividend  of  so  much  of  the  nett  profits  of  the  association 
as  they  shall  judge  expedient ;  but  each  association  shall,  ^^^^  r  p  i  u  s 
before  the  declaration  of  a  dividend,  carry  one  tenth  part 
of  its  nett  profits  of  the  preceding  half  year  to  its  surplus 
fund  until  the  same  shall  amount  to  twenty  per  centum  of 
its  capital  stock.. 

Sec.  34.  And  he  it  further  enacted,  That  every  associa-  to'^^rep(frt°to 
tion  shall  make  to  the  Comptroller  of  the  Currency  a  re-  quarterly "^""^"^ 
port,  according  to  the  form  which  may  be  prescribed  by 
him,  verified  by  the  oath  or  affirmation  of  the  president  or 
cashier  of  such  association ;  which  report  shall  exhibit  in  repo°r°t  *°*^  "  ' 
detail,  and  under  appropriate  heads,  the  resources  and  lia- 
bilities of  the  association  before  the  commencement  of 
business  on  the  morning  of  the  first  Monday  of  the  months 
of  January,  April,  July,  and  October  of  each  year,  and 
shall  transmit  the  same  to  the  Comptroller  within  five 
days  thereafter.    And  any  bank  failing  to  make  and  faiuTg  "t^o'  re^ 
transmit  such  report  shall  be  subject  to  a  penalty  of  one  p°''- 
hundred  dollars  for  each  day  after  five  days  that  such 
report  is  delayed  beyond  that  time.    And  the  Comptroller 
shall  publish  abstracts  of  said  reports  in  a  newspaper  to  to^''^i^s™"b[ 
be  designated  by  him  for  that  purpose  in  the  city  of  ^tracts. 
Washington,  and  the  separate  report  of  each  association 
shall  be  published  in  a  newspaper  in  the  place  where  such 
association  is  established,  or  if  there-  be  no  newspaper  at 
such  place,  then  in  a  newspaper  published  at  the  nearest 
place  thereto,  at  the  expense  of  the  association  making 
such  report.    In  addition  to  the  quarterly  reports  required 
by  this  section,  every  association  shall,  on  the  first  Tues- 
day of  each  month,  make  to  the  Comptroller  of  the  Cur- ^^^m  ^^n  t^h  i  y 
rency  a  statement,  under  the  oath  of  the  president  or 
cashier,  showing  the  condition  of  the  association  making 
such  statement,  on  the  morning  of  the  day  next  preceding 
the  date  of  such  statement,  in  respect  to  the  following 
items  and  particulars,  to  wit:  average  amount  of  loans 
and  discounts,  specie,  and  other  lawful  money  belonging 
to  the  association,  deposits,  and  circulation.    And  asso- 
ciations in  other  places  than  those  cities  named  in  the 
thirty-first  section  of  this  act  shall  also  return  the  amount 
due  them  available  for  the  redemption  of  their  circulation. 

Sec.  35.  And  he  it  further  enacted,  That  no  association  ^^fsso^l^t^oni 
shall  make  any  loan  or  discount  on  the  security  of  thej^|°|^p^^^9j.>y «" 
shares  of  its  own  capital  stock,  nor  be  the  purchaser  ortj^e^ir    own 


348  NATIONAL,  MONETAEY  COMMISSION. 

holder  of  any  such  shares,  unless  such  security  or  pur- 
chase shall  be  necessary  to  prevent  loss  upon  a  debt  pre- 
viously contracted  in  good  faith ;  and  stock  so  purchased 
or  acquired  shall,  within  six  months  from  the  time  of  its 
purchase,  be  sold  or  disposed  of  at  public  or  private  sale, 
in  default  of  which  a  receiver  may  be  appointed  to  close 
up  the  business  of  the  association,  according  to  the  pro- 
visions of  this  act. 
Indebtedness     Sec.  36.  And  he  it  further  enacted.  That  no  association 

not    to    exceed  .         ,       .     ,   ,  ,     i  •  t    i  i      i 

capital  stock,  shall  at  any  time  be  indebted,  or  m  any  way  liable,  to  an 
amount  exceeding  the  amount  of  its  capital  stock  at  such 
time  actually  paid  in  and  remaining  undiminished  by 
losses  or  otherwise,  except  on  the  following  accounts,  that 
is  to  say : — 

First.  On  account  of  its  notes  of  circulation. 

Second.  On  account  of  moneys  deposited  with,  or  col- 
lected by,  such  association. 

Third.  On  account  of  bills  of  exchange  or  drafts  drawn 
against  money  actually  on  deposit  to  the  credit  of  such 
association,  or  due  thereto. 

Fourth.  On  account  of  liabilities  to  its  stockholders  for 
dividends  and  reserved  profits. 
Associations     Sec.  37.  And  he  it  further  enacted.  That  no  association 

not  to  hypoth-    ,,,       .,  ,.  ,.,.  ,  I    -, 

ecate  circuiat-  shall,  either  directly  or  indirectly,  pledge  or  hypothecate 

Ing  notes,   fer,  '  i     .  j?        xu  £ 

etc.  any  or  its  notes  or  circulation,  tor  the  purpose  oi  pro- 

curing money  to  be  paid  in  on  its  capital  stock,  or  to  be 
Revised  Stat-  uscd  in  its  banking  operations,  or  otherwise ;  nor  shall  any 

Btes,  5203.  ...  -i.        ■        1    J.-  .  i  XI  i 

association  use  its  circulating  notes,  or  any  part  thereof , 
in  any  manner  or  form,  to  create  or  increase  its  capital 
stock, 
not    to    with-     Sec.  38.  And  he  it  further  enacted,  That  no  association, 
tioiT  of   their  or  any  member  thereof,  shall,  during  the  time  it  shall 
continue  its  banking  operations,  withdraw,  or  permit  to 
be  withdrawn,  either  in  form  of  dividends  or  otherwise, 
any  portion  of  its  capital.    And  if  losses  shall  at  any  time 
have  been  sustained  by  any  such  association  equal  to  or 
exceeding  its  undivided  profits  then  on  hand,  no  divi- 
dend shall  be  made;  and  no  dividend  shall  ever  be  made 
by  any  association,  while  it  shall  continue  its  banking 
operations,  to  an  amount  greater  than  its  nett  profits  then 
on  hand,  deducting  therefrom  its  losses  and  bad  debts. 
de^m\*d*'ba'd'^^  all  debts  due  to  any  association,  on  which  interest  is 
debts.  past  due  and  unpaid  for  a  period  of  six  months,  unless 

the  same  shall  be  well  secured,  and  shall  be  in  process  of 
collection,  shall  be  considered  bad  debts  within  the  mean- 
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ing  of  this  act:  Provided,  That  nothing  in  this  section 
shall  prevent  the  reduction  of  the  capital  stock  of  the 
association  under  the  thirteenth  section  of  this  act. 

Sec.  39.  And  he  it  further  enacted.  That  no  association    Assoeiationa 

,     1,     ,  ,.  ,  '  .  not  to  pay  out 

shall  at  any  tune  pay  out  on  loans  or  discounts,  or  in  pur-  certain  notes. 

1-11.  1  -11        »  1  •  »   T  Revised  Stat- 

chasing  drafts  or  bills  of  exchange,  or  in  payment  of  de-  "tes,  5206. 
posits,  or  in  any  other  mode  pay  or  put  in  circulation  the 
notes  of  any  bank  or  banking  association  which  shall  not, 
at  any  such  time,  be  receivable,  at  par,  on  deposit  and  in 
payment  of  debts  by  the  association  so  paying  out  or 
circulating  such  notes ;  nor  shall  it  knowingly  pay  out  or 
put  in  circulation  any  notes  issued  by  any  bank  or  bank- 
ing association  which  at  the  time  of  such  paying  out  or 
putting  in  circulation  is  not  redeeming  its  circulating 
notes  in  lawful  money  of  the  United  States. 

Sec.  40.  And  he  it  further  enacted.  That  the  president   List  of  names 

-  ,.  -  ••,11  *°^   residences 

^nd  cashier  01  every  such  association  shall  cause  to  be  of  shareholders 

kept  at  all  times  a  full  and  correct  list  of  the  names  and 

residences  of  all  the  shareholders  in  the  association,  and 

the  number  of  shares  held  by  each,  in  the  office  where  its 

business  is  transacted;  and  such  list  shall  be  subject  to 

the  inspection  of  all  the  shareholders  and  creditors  of  the  to  be  subject  to 

.      .  1      1  n>  1^1  Inspection ; 

association,  and  the  officers  authorized  to  assess  taxes 

under  State  authority,  during  business  hours  of  each  day 

in  which  business  may  be  legally  transacted ;  and  a  copy 

of  such  list,  on  the  first  Monday  of  July  in  each  year, 

verified  by  the  oath  of  such  president  or  cashier,  shall  beto^iM^sent  to 

transmitted  to  the  Comptroller  of  the  Currency. 

Sec.  41.  And  he  it  further  enojcted.  That  the  plates  t„c^fP*''°J^«'[ 
and  special  dies  to  be  procured  by  the  Comptroller  of  the*^"^'  s°pec'iif! 
Currency  for  the  printing  of  such  circulating  notes  shall  "^'^■ 
remain  under  his  control  and  direction,  and  the  expenses  ute^    5173, 
necessarily  incurred  in  executing  the  provisions  of  this 
act  respecting  the  procuring  of  such  notes,  and  all  other 
expenses  of  the  Bureau,  shall  be  paid  out  of  the  proceeds^  Expenses  to 

^  be    borne    b y 

of  the  taxes  or  duties  now  or  hereafter  to  be  assessed  on  associations, 
the  circulation,  and  collected  from  associations  organized 
under  this  act.    And  in  lieu  of  all  existing  taxes,  every 
association  shall  pay  to  the  Treasurer  of  the  United 
States,  in  the  months  of  January  and  July,  a  duty  of  o^e^jD^n^ty  ^upwi 
half  of  one  per  centum  each  half  year  from  and  after  thepos^^ts^^'and 
first  day  of  January,  eighteen  hundred  and  sixty-four,  to^.B^e^p^a^^d 
upon  the  average  amount  of  its  notes  in  circulation,  and 
a  duty  of  one  quarter  of  one  per  centum  each  half  year 
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upon  the  average  amount  of  its  deposits,  and  a  duty  of 
one  quarter  of  one  per  centum  each  half  year,  as  afore- 
said, on  the  average  amount  of  its  capital  stock  beyond 
the  amount  invested  in  United  States  bonds;  and  in  case 
How  collected  of  default  in  the  payment  thereof  of  any  association,  the 

If  not  paid  In  x'j  ,.,  -jj 

time.  duties  aforesaid  may  be  collected  m  the  manner  provided 

for  the  collection  of  United  States  duties  of  other  cor- 
porations, or  the  Treasurer  may  reserve  the  amount  of 
said  duties  out  of  the  interest,  as  it  may  become  due,  on 
the  bonds  deposited  with  him  by  such  defaulting  asso- 
Eeturn  of  cir- ciation.    And  it  shall  be  the  duty  of  each  association, 

tS  bl  mkdl '"  within  ten  days  from  the  first  days  of  January  and  July 
of  each  year,  to  make  a  return,  under  the  oath  of  its 
president  or  cashier,  to  the  Treasurer  of  the  United 
States,  in  such  form  as  he  may  prescribe,  of  the  average 
amount  of  its  notes  in  circulation,  and  of  the  average 
amount  of  its  deposits,  and  of  the  average  amount  of  its 
capital  stock,  beyond  the  amount  invested  in  United 
States  bonds,  for  the  six  months  next  preceding  said  first 

defeuit."''  '  °  "^  <^ays  of  January  and  July  as  aforesaid,  and  in  default  of 
such  return,  and  for  each  default  thereof,  each  defaulting 
association  shall  forfeit  and  pay  to  the  United  States  the 
sum  of  two  hundred  dollars,  to  be  collected  either  out  of 
the  interest  as  it  may  become  due  such  association  on  the 
bonds  deposited  with  the  Treasurer,  or,  at  his  option,  in 
the  manner  in  which  penalties  are  to  be  collected  of  other 
corporations  under  the  laws  of  the  United  States ;  and  in 
case  of  such  default  the  amount  of  the  duties  to  be  paid 
by  such  association  shall  be  assessed  upon  the  amount  of 
notes  delivered  to  such  association  by  the  Comptroller  of 
the  Currency,  and  upon  the  highest  amount  of  its  deposits 
and  capital  stock,  to  be  ascertained  in  such  other  manner 

^Shares  no^t  as  the  Treasurer  may  deem  best:  Provided,  That  nothing 

empted  f  r  o  m  jn  this  act  shall  be  construed  to  prevent  all  the  shares  in 

taxation     oy  .  .  ^ 

State  author- any  of  the  said  associations,  held  by  any  person  or  body 
corporate,  from  being  included  in  the  valuation  of  the 
personal  property  of  such  person  or  corporation  in  the 
assessment  of  taxes  imposed  by  or  under  State  authority 
at  the  place  where  such  bank  is  located,  and  not  else- 
where, but  not  at  a  greater  rate  than  is  assessed  upon 
other  moneyed  capital  in  the  hands  of  individual  citizens 

^ umit  of  state  of  guch  State:  Provided,  further.  That  the  tax  so  im- 
posed under  the  laws  of  any  State  upon  the  shares  of  any 
of  the  associations  authorized  by  this  act  shall  not  exceed 
the  rate  imposed  upon  the  shares  in  any  of  the  banks 
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organized  under  authority  of  the  State  where  such  asso- 
ciation is  located:   Provided,  also,  That  nothing  in  this j,gK«^^^ta*e to 
act  shall  exempt  the  real  estate  of  associations  from  either 
State,  county,  or  municipal  taxes  to  the  same  extent, 
according  to  its  value,  as  other  real  estate  is  taxed. 
Sec.  42.  And  be  it  further  enacted.  That  any  associa- . .  How  associa, 

,.       .,      .  Ill        11,  *'°°^  m  a  y   be 

tion  may  go  into  liquidation  and  be  closed  by  the  vote  dosed. 

of  its  shareholders  owning  two  thirds  of  its  stock.    And    Proceedings. 

,  ,  ,     n  ,  ,         •      ,     ,1  T        ,       1    ,         I.     Revised  Stat. 

whenever  such  vote  shall  be  taken  it  shall  be  the  duty  oi  "tesj  52  2  0 , 
the  board  of  directors  to  cause  notice  of  this  fact  to  be 
certified,  under  the  seal  of  the  association,  by  its  presi- 
dent or  cashier,  to  the  Comptroller  of  the  Currency,  and 
publication  thereof  to  be  made  for  a  period  of  two  months 
in  a  newspaper  published  in  the  city  of  New  York,  and 
also  in  a  newspaper  published  in  a  city  or  town  in  which 
the  association  is  located,  and  if  no  newspaper  be  there 
published,  then  in  the  newspaper  published  nearest  there- 
to, that  said  association  is  closing  up  its  affairs,  and 
notifying  the  holders  of  its  notes  and  other  creditors 
to  present  the  notes  and  other  claims  against  the  asso- 
ciation for  payment.  And  at  any  time  after  the  ex- 
piration of  one  year  from  the  time  of  the  publication  of 
such  notice  as  aforesaid,  the  said  association  may  pay 
over  to  the  Treasurer  of  the  United  States  the  amount  of 
its  outstanding  notes  in  the  lawful  money  of  the  United 
States,  and  take  up  the  bonds  which  said  association  has 
on  deposit  with  the  Treasurer  for  the  security  of  its  cir- 
culating notes;  which  bonds  shall  be  assigned  to  thfe 
bank  in  the  manner  specified  in  the  nineteenth  section  of 
this  act,  and  from  that  time  the  outstanding  notes  of  said 
association  shall  be  redeemed  at  the  Treasury  of  the 
United  States,  and  the  said  association  and  the  share- 
holders thereof  shall  be  discharged  from  all  liabilities 
therefor. 
Sec.  43.  And  be  it  further  enacted.  That  the  Treasurer,     Treasurer  t« 

..  '  ••101  HI     execute    dupll. 

on  receiving  from  an  association  lawful  money  tor  thecate  receiptg. 

,        ,  .  „  .  , .  Revised  Stat. 

payment  and  redemption  of  its  outstanding  notes,  as  pro-  utes,    5222, 
vided  for  in  the  preceding  section  of  this  act,  shall  exe- 
cute duplicate  receipts  therefor,  one  to  the  association  and 
the  other  to  the  Comptroller  of  the  Currency,  stating  the 
amount  received  by  him,  and  the  purpose  for  which  it 
has  been  received,  which  amount  shall  be  paid  into  the 
Treasury  of  the  United  States,  and  placed  to  the  credit    Redeemed 
of  such  association  upon  redemption  account.    And  it  mutilated,  etc. 
shall  be  the  duty  of  the  Treasurer,  whenever  he  shall  re- june*23,*i874. 
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deem  any  of  the  notes  of  said  association,  to  cause  the 
same  to  be  mutilated,  and  charged  to  the  redemption  ac- 
count of  said  association ;  and  all  notes  so  redeemed  by  the 
Treasurer  shall,  every  three  months,  be  certified  to  and 
burned  in  the  manner  prescribed  in  the  twenty-fourth 
section  of  this  act. 
state  banks     Sec.  44.  And  he  it  further  enacted,  That  any  bank  in- 

nationai   asso*  corporated  by  special  law,  or  any  banking  institution 
ons.  organized  under  a  general  law  of  any  State,  may,  by 

authority  of  this  act,  become  a  national  association  under 
its  provisions,  by  the  name  prescribed  in  its  organization 
certificate;  and  in  such  case  the  articles  of  association 
and  the  organization  certificate  required  by  this  act  may 
be  executed  by  a  majority  of  the  directors  of  the  bank  or 
banking  institution ;  and  said  certificate  shall  declare  that 
the  owners  of  two-thirds  of  the  capital  stock  have  au- 
thorized the  directors  to  make  such  certificate  and  to 
change  and  convert  the  said  bank  or  banking  institution 
Mode  of  pro-  into  a  national  association  under  this  act.    And  a  ma- 

cedure.  jority  of  the  directors,  after  executing  said  articles  of 

association  and  organization  certificate,  shall  have  power 
to  execute  all  other  papers,  and  to  do  whatever  may  be 
required  to  make  its  organization  perfect  and  complete 
as  a  national  association.  The  shares  of  any  such  bank 
may  continue  to  be  for  the  same  amount  each  as  they  were 
before  said  conversion,  and  the  directors  aforesaid  may  be 
the  directors  of  the  association  until  others  are  elected  or 
appointed  in  accordance  with  the  provisions  of  this  act; 
and  any  State  bank  which  is  a  stockholder  in  any  other 
bank,  by  authority  of  State  laws,  may  continue  to  hold 
its  stock,  although  either  bank,  or  both,  may  be  organized 
under  and  have  accepted  the  provisions  of  this  act.  When 
the  Comptroller  shall  give  to  such  association  a  certificate, 
under  his  hand  and  official  seal,  that  the  provisions  of  this 
act  have  been  complied  with,  and  that  it  is  authorized  to 
commence  the  business  of  banking  under  it,  the  associa- 
tion shall  have  the;  same  powers  and  privileges,  and  shall 
be  subject  to  the  same  duties,  responsibilities,  and  rules, 
in  all  respects  as  are  prescribed  in  this  act  for  other  asso- 
ciations organized  under  it,  and  shall  be  held  and  re- 
garded as  an  association  under  this  act:  Provided,  how- 
ever, That  no  such  association  shall  have  a  less  capital 
than  the  amount  prescribed  for  banking  associations 
under  this  act. 
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Sec.  45.  And  ie  it  further  enacted,  That  all  associa- ^^^sOgCjaUons, 
tions  under  this  act,  when  designated  for  that  purpose  by  aepositarSs  ol 
the  Secretary  of  the  Treasury,  shall  be  depositaries  of  p^^'c  ™t°°*y*> 
public  money,  except  receipts  from  customs,  under  such 
regulations  as  may  be  prescribed  by  the  Secretary;  and 
they  may  also  be  employed  as  financial  agents  of  the  Gov-  ™af  agente"*"' 
ernment;  and  they  shall  perform   all  such  reasonable  ^^^^1^*5^3^**'- 
duties,  •  as  depositaries  of  public  moneys  and  financial 
agents  of  the  Government,  as  may  be  required  of  them. 
And  the  Secretary  of  the  Treasury  shall  require  of  the 
associations  thus  designated  satisfactory  security,  by  the  depositaries  to 
deposit  of  United  States  bonds  and  otherwise,  for  the '"'''  ^™ 
safe-keeping  and  prompt  payment  of  the  public  money 
deposited  with  them,  and  for  the  faithful  performance 
of  their  duties  as  financial  agents  of  the  Government: 
Provided,  That  every  association  which  shall  be  selected  to  receive  na- 
and  designated  as  receiver  or  depositary  of  the  public  bi°ia"atpan°°' 
money  shall  take  and  receive  at  par  all  of  the  national 
currency  bills,  by  whatever  association  issued,  which  have 
been  paid  in  to  the  Government  for  internal  revenue,  or 
for  loans  or  stocks. 

Sec.  46.  And  he  it  further  enacted.  That  if  any  such    i  f  ^  associa- 

.      .  .  »   .,  1  -111.!  t'ons  fall  to  re- 

association  shall  at  any  time  tail  to  redeem,  m  the  lawful  deem  their  cir- 

n    1       TT    •       1   f-(  !•  •  •        1      •  culation,     the 

money  oi  the  United  States,  any  of  its  circulating  notes,  notes  riay  be 
when  payment  thereof  shall  be  lawfully  demanded,  dur-  less,  etc. ' 
ing  the  usual  hours  of  business,  at  the  office  of  such  as- utra!^'^5^2^2'6*i 
sociation,  or  at  its  place  of  redemption  aforesaid,  the 
holder  may  cause  the  same  to  be  protested,  in  one  pack- 
age, by  a  notary-public,  unless  the  president  or  cashier  of 
the  association  whose  notes  are  presented  for  payment,  or 
the  president  or  cashier  of  the  association  at  the  place  at 
which  they  are  redeemable,  shall  offer  to  waive  demand 
and  notice  of  the  protest,  and  shall,  in  pursuance  of  such 
offer,  make,  sign,  and  deliver  to  the  party  making  such 
demand  an  admission  in  writing,  stating  the  time  of  the 
demand,  the  amount  demanded,  and  the  fact  of  the  non- 
payment thereof;  and  such  notary-public,  on  making  such    Notice  of  pro- 
protest,  or  upon  receiving  such  admission,  shall  forth- forwarded    to 
with  forward  such  admission  or  notice  of  protest  to  the  ""^  ™ 
Comptroller  of  the  Currency,  retaining  a  copy  thereof. 
And  after  such  default,  on  examination  of  the  facts  by    Association 

,        _,  ,,  ,  .        ,       ,  .  .....  not  to  do  busl- 

the  Comptroller,  and  notice  by  him  to  the  association,  itn ess  further, 
shall  not  be  lawful  for  the  association  suffering  the  same 
to  pay  out  any  of  its  notes,  discount  any  notes  or  bills, 
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or  otherwise  prosecute  the  business  of  banking,  except  to 
receive  and  safely  keep  money  belonging  to  it,  and  to 
Notes  not  to  deliver  special  deposites:  Provided,  That  if  satisfaetorf 
clrfaTnliles!"  proof  be  produccd  to  such  notary-public  that  the  payment 
of  any  such  notes  is  restrained  by  order  of  any  court  of 
Fees  of  no-  competent  jurisdiction,  such  notary-public  shall  not  pro- 
**''^-  test  the  same;  and  when  the  holder  of  such  notes  shall 

cause  more  than  one  note  or  package  to  be  protested  on 
the  same  day,  he  shall  not  receive  pay  for  more  than  one 
protest, 
upon  notice     Sec.  47.  And  he  it  further  enacted,  That  on  receiving 
?ldelmd?cuil°  notice  that  any  such  association  has  failed  to  redeem  any 
tion,  comptrou^^  .^^  circulating  notes,  as  specified  in  the  next  preceding 
tralce^r?l?n  section,  the  Comptroller  of  the  Currency,  with  the  concur- 
*^Revisedstat-i"ence  of  the  Secretary  of  the  Treasury,  may  appoint  a 
gt|s^  g  5  2^13'fj,' special  agent   (of  whose  appointment  immediate  notice 
5234.  '         '  shall  be  given  to  such  association)  who  shall  immediately 
proceed  to  ascertain  whether  such  association  has  refused 
to  pay  its  circulating  notes  in  the  lawful  money  of  the 
United  States,  when  demanded  as  aforesaid,  and  report 
to  the  Comptroller  the  fact  so  ascertained ;  and  if,  from 
such  protest  or  the  report  so  made,  the  Comptroller  shall 
be  satisfied  that  such  association  has  refused  to  pay  its 
circulating  notes  as  aforesaid  and  is  in  default,  he  shall, 
When  to  de-  within  thirty  days  after  he  shall  have  received  notice  of 
fo«eited."'   *^such  failure,  declare  the  United  States  bonds  and  securi- 
ties pledged  by  such  association  forfeited  to  the  United 
States,  and  the  same  shall  thereupon  be  forfeited  accord- 
h  ^fd  e  ?  I '  o  ?  ingly.    And  thereupon  the  Comptroller  shall  immediately 
senr  them  ^for  ^^®  notice  in  such  manner  as  the  Secretary  of  the  Treas- 
payment;         yj-y  shall,  by  general  rules  or  otherwise,  direct,  to  the 
holders  of  the  circulating  notes  of  such  association  to  pre- 
sent them  for  payment  at  the  Treasury  of  the  United 
States,  and  the  same  shall  be  paid  as  presented  in  lawful 
tOjj  ^ay^  notes  money  of  the  United  States;  whereupon  said  Comptrol- 
bonds.  ler  may,  in  his  discretion,  cancel  an  amount  of  bonds 

pledged  by  such  association  equal  at  current  market  rates, 
not  exceeding  par,  to  the  notes  paid.  And  it  shall  be  law- 
ful for  the  Secretary  of  the  Treasury,  from  time  to  time, 
to  make  such  regulations  respecting  the  disposition  to  be 
made  of  such  circulating  notes  after  presentation  thereof 
for  payment  as  aforesaid,  and  respecting  the  perpetu- 
ation of  the  evidence  of  the  payment  thereof  as  may  seem 
to  him  proper ;  but  all  such  notes,  on  being  paid,  shall  be 
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cancelled.    And  for  any  deficiency  in  the  proceeds  of  the„^''l''«.^°:"«'i 

,111,,  ,  .     .  ^  states  to  have 

bonds  pledged  by  such  association,  when  disposed  of  asPi^'o^'^ygO^  "en 
hereinafter  specified,  to  reimburse  to  the  United  States  ?°y   aeiiciency 

,,  ,  1,.  .  ,.,.  „li   redemption 

the  amount  so  expended  m  paying  the  circulating  notes  ofo*  circulation. 

such  association,  the  United  States  shall  have  a  first  and 

paramount  lien  upon  all  the  assets  of  such  association; 

and  such  deficiency  shall  be  made  good  out  of  such  assets 

in  preference  to  any  and  all  other  claims  whatsoever, 

except  the  necessary  costs  and  expenses  of  administering 

the  same. 

Sec.  48.  And  be  it  further  enacted,  That  whenever  the    Bonds  piedg- 
Comptroller  shall  become  satisfied,  as  in  the  last  preced-may  be  sold  at 
ing  section  specified,  that  any  association  has  refused  to    Eevisedstat- 
pay  its  circulating  notes  as  therein  mentioned,  he  may,"**^'  ^^^°' 
instead  of  cancelling  the  United  States  bonds  pledged  by 
such  association,  as  provided  in  the  next  preceding  sec- 
tion, cause  so  much  of  them  as  may  be  necessary  to  redeem 
the  outstanding  circulating  notes  of  such  association  to  be 
sold  at  public  auction  in  the  city  of  New  York,  after  giv- 
ing thirty  days'  notice  of  such  sale  to  such  association. 

Sec.  49.  And  be  it  further  enacted.  That  the  Comp-o'   at  private 
troUer  of  the  Currency  may,  if  he  shall  be  of  opinion  that    Revised  stat- 
the  interests  of  the  United  States  will  be  best  promoted  "^^' 
thereby,  sell  at  private  sale  any  of  the  bonds  pledged  by 
such  association,  and  receive  therefor  either  money  or  the 
circulating  notes  of  such  failing  association:  Provided,    Proviso. 
That  no  such  bonds  shall  be  sold  by  private  sale  for  less 
than  par,  nor  less  than  the  market  value  thereof  at  the 
time  of  sale :  And  provided,  further.  That  no  sales  of  any 
such  bonds,  either  public  or  private,  shall  be  complete 
until  the  transfer  thereof  shall  have  been  made  with  the 
formalities  prescribed  in  this  act. 

Sec.  50.  And  he  it  further  enacted.  That  on  becoming  ^^comptroller 
satisfied,  as  specified  in  this  act,  that  any  association  has  receiver  to 

f  ■  .  .         ,   close  affairs  or 

refused  to  pay  its  circulating  notes  as  therein  mentioned,  defaulting    as- 

c    >J  o  7  soclation. 

and  is  in  default,  the  Comptroller  of  the  Currency  may 

forthwith  appoint  a  receiver,  and  require  of  him  such^^^^g^^^^  *°g^ 

bond  and  security  as  he  shall  deem  proper,  who,  under  the<=eJTer,  etc.  . 

direction  of  the  Comptroller,  shall  take  possession  of  the  ute3*'''^|'*2^3  4*" 

books,  records,  and  assets  of  every  description  of  such  5236,  5237. 

association,  collect  all  debts,  dues^  and  claims  belonging 

to  such  association,  and,  upon  the  order  of  a  court  of 

record  of  competent  jurisdiction,  may  sell  or  compound 

all  bad  or  doubtful  debts,  and,  on  a  like  order,  sell  all  the 

real  and  personal  property  of  such  association,  on  such 
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terms  as  the  court  shall  direct ;  and  may,  if  necessary  to 
pay  the  debts  of  such  association,  enforce  the  individual 
liability  of  the  stockholders  provided  for  by  the  twelfth 
section  of  this  act;  and  such  receiver  shall  pay  over  all 
moneys  so  made  to  the  Treasurer  of  the  United  States, 
subject  to  the  order  of  the  Comptroller  of  the  Currency, 
and  also  make  report  to  the  Comptroller  of  the  Currency 
of  all  his  acts  and  proceedings.  The  Comptroller  shall 
thereupon  cause  notice  to  be  given,  by  advertisement  in 
such  newspapers  as  he  may  direct,  for  three  consecutive 
months,  calling  on  all  persons  who  may  have  claims 
against  such  association  to  present  the  same,  and  to  make 
legal  proof  thereof.  And  from  time  to  time  the  Comp- 
troller, after  full  provision  shall  have  been  first  made  for 
refunding  to  the  United  States  any  such  deficiency  in 
redeeming  the  notes  of  such  association  as  is  mentioned 
in  this  act,  shall  make  a  ratable  dividend  of  the  money  so 
paid  over  to  him  by  such  receiver  on  all  such  claims  as 
may  have  been  proved  to  his  satisfaction  or  adjudicated 
in  a  court  of  competent  jurisdiction;  and  from  time  to 
time,  as  the  proceeds  of  the  assets  of  such  association 
shall  be  paid  over  to  him,  he  shall  make  further  divi- 
dends, as  aforesaid,  on  all  claims  previously  proved  or 
adjudicated ;  and  the  remainder  of  such  proceeds,  if  any, 
shall  be  paid  over  to  the  shareholders  of  such  association, 
or  their  legal  representatives,  in  proportion  to  the  stock 
tion*  deTfe^s'^'y  t^i^m  respectively  held:  Provided,  however.  That  if 
f aHed  to  're- ^^^^  association  against  which  proceedings  have  been  so 
deem  Its  notes,  instituted,  on  account  of  any  alleged  refusal  to  redeem 
for  an  iSjSnc^^  Circulating  notes  as  aforesaid,  shall  deny  having  failed 
tion.  to  do  so,  such  association  may,  at  any  time  within  ten 

days  after  such  association  shall  have  been  notified  of  the 
appointment  of  an  agent,  as  provided  in  this  act,  apply 
to  the  nearest  circuit,  or  district,  or  Territorial  court  of 
Proceedings,  the  United  States,  to  enjoin  further  proceedings  in  the 
premises ;  and  such  court,  after  citing  the  Comptroller  of 
the  Currency  to  show  cause  why  further  proceedings 
should  not  be  enjoined,  and  after  the  decision  of  the 
court  or  finding  of  a  jury  that  such  association  has  not 
refused  to  redeem  its  circulating  notes,  when  legally  pre- 
.sented,  in  the  lawful  money  of  the  United  States,  shall 
make  an  order  enjoining  the  Comptroller,  and  any  re- 
ceiver acting  under  his  direction,  from  all  further  pro- 
ceedings on  account  of  such  alleged  refusal. 
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Sec.  51.  And  be  it  further  enacted.  That  all  fees  for.  Fees  for  pro- 

.  '  '  test  and  other 

protesting  the  notes  issued  by  any  such  banking  associa-  f'^Pf^^^^'ja  '^"^ 
tion  shall  be  paid  by  the  person  procuring  the  protest  to  be    Revised  stat, 
made,  and  such  banking  association  shall  be  liable  there- "  *^' 
for;  but  no  part  of  the  bonds  pledged  by  such  banking 
association,  as  aforesaid,  shall  be  applied  to  the  payment 
of  such  fees.     And  all  expenses  of  any  preliminary  or 
other  examinations  into  the  condition  of  any  association 
shall  be  paid  by  such  association ;  and  all  expenses  of  any 
receivership  shall  be  paid  out  of  the  assets  of  such  asso- 
ciation before  distribution  of  the  proceeds  thereof. 

Sec,  52.  And  he  it  further  enacted,  That  all  transfer  of   Transfers,  as, 
the  notes,  bonds,  bills  of  exchange,  and  other  evidences  of  i  n  contempiaJ 
debt  owing  to  any  association,  or  of  deposits  to  its  credit ;  solvency,    etc.^ 
all  assignments  of  mortgages,  sureties  on  real  estate,  or    Revised  stat, 
of  judgments  or  decrees  in  its  favor;  all  deposits  of"*^®'^^    ' 
money,  bullion,  or  other  valuable  thing  for  its  use ;  or  for 
the  use  of  any  of  its  shareholders  or  creditors;  and  all 
payments  of  money  to  either,  made  after  the  commission 
of  an  act  of  insolvency,  or  in  contemplation  thereof,  with 
a  view  to  prevent  the  application  of  its  assets  in  the  man- 
ner prescribed  by  this  act,  or  with  a  view  to  the  prefer- 
ence of  one  creditor  to  another,  except  in  payment  of  its 
circulating  notes,  shall  be  utterly  null  and  void. 

Sec.  53.  And  he  it  further  enacted.  That  if  the  di-^, Penalty  npoq 

.      .  1     11    ,  -1  -1  directors     for 

rectors  of  any  association  shall  knowingly  violate,  or  violations  of 
knowingly  permit  any  of  the  officers,  agents,  or  servants 
of  the  association  to  violate  any  of  the  provisions  of  this 
act,  all  the  rights,  privileges,  and  franchises  of  the  asso- 
ciation derived  from  this  act  shall  be  thereby  forfeited. 
Such  violation  shall,  however,  be  determined  and  ad-     violation, 
judged  by  a  proper  circuit,  district,  or  Territorial  court  termined. 
of  the  United  States,  in  a  suit  brought  for  that  purpose 
by  the  Comptroller  of  the  Currency,  in  his  own  name, 
before  the  association  shall  be  declared  dissolved.    And  ^..f^sonai  iia. 

.    .  Dlllty. 

in  cases  of  such  violation,  every  director  who  participated 
in  or  assented  to  the  same  shall  be  held  liable  in  his  per- 
sonal and  individual  capacity  for  all  damages  which  the 
association,  its  shareholders,  or  any  other  person,  shall 
have  sustained  in  consequence  of  such  violation. 

Sec.  54.  And  he  it  further  enacted.  That  the  Comp-^  comptrojier 
troUer  of  the  Currency,  with  the  approbation  of  the  Sec-  P^f °^  j^°  *V 
retary  of  the  Treasury,  as  often  as  shall  be  deemed  neces- fairs  of  anya«r 
sary  or  proper,  shall  appoint  a  suitable  person  or  per- 
sons to  make  an  examination  of  the  affairs  of  every  bank- 
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ing  association,  which  person  shall  not  be  a  director  or 
other  officer  in  any  association  whose  affairs  he  shall  be 
appointed  to  examine,  and  who  shall  have  power  to  make 
a  thorough  examination  into  all  the  affairs  of  the  asso- 
Duty  of  such  ciation,  and,  in  doing  so,  to  examine  any  of  the  officers 
and  agents  thereof  on  oath ;  and  shall  make  a  full  and  de- 
tailed report  of  the  condition  of  the  association  to  the 
Comptroller.  And  the  association  shall  not  be  subject 
to  any  other  visitorial  powers  than  such  as  are  authorized 
by  this  act,  except  such  as  are  vested  in  the  several  courts 
tay.  of  law  and  chancery.    And  every  person  appointed  to 

make  such  examination  shall  receive  for  his  services  at 
the  rate  of  five  dollars  for  each  day  by  him  employed  in 
such  examination,  and  two  dollars  for  every  twenty-five 
miles  he  shall  necessarily  travel  in  the  performance  of  his 
duty,  which  shall  be  paid  by  the  association  by  him 
examined. 
Penalty  upon  Sec.  55.  And  he  it  further  enacted^  That  every  presi- 
association'for  dent,  director,  cashier,  teller,  clerk,  or  agent  of  any  asso- 
etc,  of  funds. '  ciation,  who  shall  embezzle,  abstract,  or  willfully 
misapply  any  of  the  moneys,  funds,  or  credits  of  the 
association,  or  shall,  without  authority  from  the  directors, 
issue  or  put  in  circulation  any  of  the  notes  of  the  associa- 
tion, or  shall,  without  such  authority,  issue  or  put  forth 
any  certificate  of  deposit,  draw  any  order  or  bill  of 
exchange,  make  any  acceptance,  assign  any  note,  bond, 
draft,  bill  of  exchange,  mortgage,  judgment,  or  decree, 
or  shall  make  any  false  entry  in  any  book,  report,  or 
statement  of  the  association,  with  intent,  in  either  case,  to 
injure  or  defraud  the  association  or  any  other  company, 
body  politic  or  corporate,  or  any  individual  person,  or  to 
deceive  any  officer  of  the  association,  or  any  agent  ap- 
pointed to  examine  the  affairs  of  any  such  association, 
shall  be  deemed  guilty  of  a  misdemeanor,  and  upon  con- 
viction thereof  shall  be  punished  by  imprisonment  not 
less  than  five  nor  more  than  ten  years. 
District  at-     Sec.  56.  And  he  it  further  enacted.  That  all  suits  and 

torneys  to  con-  ,.  .  .  ,       «   ,,  •   •  »     ,  . 

duct  certain  proceedings  arising  out  or  the  provisions  oi  this  act,  m 
which  the  United  States  or  its  officers  or  agents  shall  be 
parties,  shall  be  conducted  by  the  district  attorneys  of 
the  several  districts,  under  the  direction  and  supervision 
of  the  Solicitor  of  the  Treasury. 
In    what     Sec.  57.  And  he  it  further  enacted.  That  suits,  actions, 

Courts  suits,  .  .  '.  '  ' 

etc.,  under  this  and  proceedings,  against  any  association  under  this  act, 
prosecuted       may  be  had  in  any  circuit,  district,  or  Territorial  court 
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of  the  United  States  held  within  the  district  in  which    see   sec.   2, 

,  i    ,.    ■  ■ ,  ,  •■ .  ,      ,  ■     ■  act  of  Mar.  8, 

such  association  may  be  estabhshed;    or  in  any  State,  is^s. 

county,  or  municipal  court  in  the  county  or  city  in  whiqh 

said  association  is  located,  having  jurisdiction  in  similar 

cases:  Provided,  however.  That  all  proceedines  to  enioin.  Proceedings 

J.1-      /-(  i     ii'  '  i'       ji  ■  ,      ,     1 ,   .       -,      -i.  w>        i     '<"■  Injunctions 

the  Comptroller  under  this  act  shall  be  had  m  a  circuit,  *»  *«  '"  what 
district,  or  Territorial  court  of  the  United  States,  held  in 
the  district  in  which  the  association  is  located. 

Sec.  58.  And  he  it  further  enacted,  That  every  person  Penalty  for 
who  shall  mutilate,  cut,  deface,  disfigure,  or  perforate  notea  to  make 

.,,    ,     ,  1     11         •,  ,    i         ,,  ,  tliem  unfit  !for 

With  holes,  or  shall  unite  or  cement  together,  or  do  any  tissue, 
other  thing  to  any  bank  bill,  draft,  note,  or  other  evi- 
dence of  debt,  issued  by  any  such  association,  or  shall  ..Revised  stat- 
ic t         -,  •  nt™'  5188. 

cause  or  procure  the  same  to  be  done,  with  intent  to 
render  such  bank  bill,  draft,  note,  or  other  evidence  of 
debt  unfit  to  be  reissued  by  said  association,  shall,'upon 
conviction,  forfeit  fifty  dollars  to  the  association  who 
shall  be  injured  thereby,  to  be  recovered  by  action  in  any 
court  having  jurisdiction. 

(Sections  59  and  60  prescribe  penalties  for  counterfeit- 
ing, etc.,  knowingly  uttering,  etc.,  for  engraving,  etc., 
plates  for  forging  notes,  etc.,  for  having  blank  notes  ^nd 
for  having  paper,  etc.) 

Sec.  61.  And  he  it  further  enacted,  That  it  shall  be  theto^*™P*J'''j[|'. 
duty  of  the  Comptroller  of  the  Currency  to  report  annu- |^*g'^y  t°  ton- 
ally to  Congress  at  the  commencement  of  its  session — '■         Revised  stat- 

T,'     ,       1  ■  "      ,'  ,4  ;•  ,  Y  t/.    '  ■      »  utes,  333. 

r  irst.  A  summary  of  the  state  and  condition  of  every 
association  from  whom  reports  hjive  been  received  the  ^.g^g"^**"**  <"' 
preceding  year,  at  the  several  dates  to  which  such  reports 
refer,  with  an  abstract  of  the  whole  aimount  of  banking 
capital  returned  by  them,  of  the  whole  amount  of  their 
debts  and  liabilities,  the  amount  of  qirculatirig  notes  out- 
standing, and  the  total  amount  of  means  and  resources,  p^cj^t^^^Sj^oJ 
specifying  the  amount  of  lawful  money  held  by  them"port  to  Co^- 
at  the  times  of  their  several  returns,  and  such  other  infor- 
mation in  relation  to  said  associations  as,  in  his  judgment, 
may  be  useful. 

Second.  A  statement  of  the  associations  whose  busi- 
ness has  been  closed  during  the  year,  with  the  amount  of 
their  circulation  redeemed  and  the  amount  outstanding. 

Third.  Any  amendment  to  the  laws  relative  to  banking  , 

by  which  the  system  may  be  improved,  and  the  security 
of  the  holders  of  its  notes  and  other  creditors  may  be 
increased. 

15712°— 10 25 
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Fourth.  The  names  and  compensation  of  the  clerks  em- 
ployed by  him,  and  the  whole  amount  of  the  expenses  of 
the  banking  department  during  the  year.  And  such  re- 
port shall  be  made  by  or  before  the  first  day  of  December 
in  each  year,  and  the  usual  number  of  copies  for  the  use 
of  the  Senate  and  House,  and  one  thousand  copies  for  the 
use  of  the  department,  shall  be  printed  by  the  Public 
Printer  and  in  readiness  for  distribution  at  the  first  meet- 
ing of  Congress. 
?$'SS!^  °l  K'     Sec.  62.  And  he  it  further  enacted.  That  the  act.  en- 

01  1863,  en.  5o,  /  , 

vol.  12.  titled  "An  act  to  provide  a  national  currency,  secured  by 

a  pledge  of  United  States  stocks,  and  to  provide  for  the 
circulation  and  redemption  thereof,"  approved  February 
twenty-fifth,  eighteen  hundred  and  sixty-three,  is  hereby 
saviDgciauses.  repealed :  Provided,  That  such  repeal  shall  not  affect  any 
appointments  made,  acts  done,  or  proceedings  had,  or 
the  organization,  acts,  or  proceedings  of  any  association 
organized  or  in  the  process  of  organization  under  the  act 
aforesaid:  And  provided,  also.  That  all  such  associations 
so  organized  or  in  process  of  organization  shall  enjoy 
all  the  rights  and  privileges  granted,  and  be  subject  to 
all  the  duties,  liabilities,  and  restrictions  imposed  by  this 
act,  and  with  the  approval  of  the  Comptroller  of  the 
Currency,  in  lieu  of  the  name  specified  in  their  respective 
organization  certificates,  may  take  any  other  name  pre- 
ferred by  them  and  duly  certified  to  the  Comptroller, 
without  prejudice  to  any  right  acquired  under  this  act, 
or  under  the  act  hereby  repealed ;  but  no  such  change  shall 
be  made  after  six  months  from  the  passage  of  this  act: 
Provided,  also.  That  the.  circulation  issued  or  to  be  issued 
by  such  associations  shall  be  considered  as  a  part  of  the 
circulation  provided  for  in  this  act. 
trMt«!s"*etc'  ®^^'  ^^'  ^^  Jeii /(MJ-^A©?  enaci^e^, , That  persons  hold- 
nof  to^  be  *per;  ^°S*  ^^ock  as  executors,  administrators,  guardians,  and 
Bonaiiy  HaWe.  trustees,  shall  not  be  personally  subject  to  any  liabilities 
as  stockholders ;  but  the  estates  and  funds  in  their  hands 
shall  be  liable  in  like  manner  and  to  the  same  extent  as 
the  testator,  intestate,  ward,  or  person  interested  in  said 
trust-funds  would  be  ^f  they  were  respectively  living  and 
competent  to  act  and  hold  the  stock  in  their  own  names. 

ter*ea%r*re-     ^^^-  ^*-  ■^'"'^  ^^  *^  further  enacted,  That  Congress  may 
pealed.  at  any  time  amend,  alter,  or  repeal  this  act. 

Approved,  June  3,  1864. 
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(By  the  act  of  March  1,  1872,  Leavenworth  is  struck 
out  from  the  list  of  redemption  cities  in  section  31  above. 
(17  Stat.  L.,  32.) 

(The  use  of  the  word  "  national,"  as  a  part  of  the  name 
of  any  bank  not  organized  under  the  national  currency 
act  above,  is  forbidden  by  the  act  of  March  3,  1873.  (17 
Stat.  L.,  603.) 

Note. — The  above  act  Is  in  substance  a  revision  of  that  of  Feb- 
ruary 25,  1863,  vrlth  only  such  changes  as  experience  had  shown 
to  be  necessary  for  the  trial  of  the  system.  Some  of  the  principal 
points  of  difference  between  the  two  acts  are  the  following : 

The  act  of  1863  made  no  provision  for  the  redemption  of  the 
circulation  by  the  banks  of  the  principal  cities,  such  as  is  con- 
tained in  sections  31  and  32  of  the  act  of  1864;  but  simply  re- 
quired that  every  bank  should  redeem  its  circulation  at  its  own 
counter,  and  that  it  should  have  for  that  and  other  purposes  a 
reserve  equal  to  twenty-flve  per  cent  of  its  circulation  and  deposits, 
of  which  reserve  three-fifths  might  be  deposited  with  associations 
in  nine  principal  cities  named  in  the  act. 

The  prohibition  of  the  issue  of  circulating  notes  of  a  less  de- 
nomination than  five  dollars,  took  effect  at  once  in  the  act  of  1863. 

Under  the  act  of  1863,  coupon  bonds  might  be  deposited  to  se- 
cure the  circulation,  but  by  the  act  of  1864  only  registered  bonds. 

The  act  of  1863  required  a  smaller  minimum  of  capital  for  a 
new  bank  than  the  act  of  1864,  required  a  smaller  proportion  to 
be  paid  in  before  beginning  business,  and  allowed  a  longer  time 
for  the  payment  of  the  remainder. 

The  act  of  1864  makes  more  complete  provision  than  that  of 
1863  for  the  conversion  of  state  banks  into  national  associations,^ 
permitting  the  retention  of  the  former  name  of  a  bank  after  con- 
version, and  in  section  12  exempting  the  stockholders  of  such 
banks  from  personal  liability  under  certain  conditions,  which 
were  intended  to  meet  the  case  of  the  Bank  of  Commerce  in  the 
city  of  New  York. 

The  act  of  1863  failed  to  provide  as  to  the  taxation  of  shares 
by  state  authority,  and  permitted  loans  on  real,  as  well  as  per- 
sonal, security. 

The  act  of  1863  required  the  apportionment  of  the  total  circu- 
lation among  the  States  and  Territories,  one  half  according  to 
representative  population  and  one  half  having  due  regard  to  the 
existing  banking  capital  and  resources. 

For  changes  in  the  provision  made  in  section  22,  as  to  the 
total  amount  of  bank  notes  and  for  the  apportionment  thereof,  see 
below,  pages  364,  369-371,  418-^21. 

For  changes  in  the  limit  of  circulation  allowed  to  any  bank  in 
section  21,  and  the  amount  of  bonds  to  be  held,  see  below, 
pages  364,  369-371,  418,  419,  423,  432,  433. 

Note  to  section  55,  chapter  106,  June  3,  1864  (13  Stat.  L.  99)  : 
"The  act  of  April  6,  1869  (16  Stat.  L.,  7),  prescribed  a  penalty 
for  aiding  and  abetting  officers,  etc.,  of  national  banks  in  embez- 
zling, etc.,  funds  of  bank." 
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"The  act  of  April  22,  1870  (16  Stat.  L.,  91)  apiending  the 
usury  laws  of  the  District  of  Columbia,  provided  tliat  notjilng 
theifeln  should  affect  national  banking  associations." 

"The  act  of  July  8,  1870  (16  Stat.  L.,  195),  provided  that  sec- 
tion 55,'  above,  and  all  acts  amendatory  thereof  should  be  con- 
strued to  apply  to  every  president,  director,  cashier,  tpUer,  ftle^K 
or  agent  of  any,  banking  association  organized,  etc." 

ACT  OF  JUNE  30,  1864. 

13  Stat.  L.,  Chap.  CLXXIII. — An  act  to  provide  internal  jreven"'"  to 
support  the  Government,  to  pay  interest  on  the  public 
debt,  and  for  other  purposes. 

***** 

(Section  110  levies  a  duty  on  deposits,  capital,, and  cir- 
culation of  banks  and  bankers.)  (Amended  17  Stat,  h., 
256.) 

***** 

Approved,  June  30, 1864. 

ACT  OF  MAECH  3,  1865. 

13  Stat.  L.,  Chap.  LXXVIII.— ^w-  act  to.  amend  an  act  efititled  ".4.n 
,actip  provide  inl^exnal, revenue  to  support ^lie  Qoyer-n- 
ment,  to  pay  interest  on  the  public  debt,  aai\d  =for ^qti^r 
purposes,"  approved  June  thirtieth,  eighteen  hunted 
and  sixty- four. 

***** 
Tax  on  bank     Sec.  6.  And  be  it  further  enacted.  That  every  national 
ter,  etc.  banking  association,  state  bank,  or  state  banking  asso- 

ciation, shall  pay  a  tax  of  ten  per  centum  on  the  amount 
of  notes  of  any  state  bank  or  state  Ranking  association, 
paid  out  by  them  after  the  first  day  of  July,  eighteen 
hundred  and  sixty-six. 
Existing  state     Sec.  7.  And  be  it  further  enacted,  That  any  existing 
f  e  r  r  e  d  until,  bank  Organized  under  the  laws  of  any  state,  having  a 
ing'to  become  paid-up  Capital  of  not  l^ss  than  seventy-five  thousand 
■  dollars,  which  shall  apply  before  the  first  day  of  July 
next  for  authority  to  become  a  national  bank  under  the 
1864,  ch.  106.  act  entitled  "An  act  to  provide  a  national  currency  se- 
cured by  a  pledge  of  the  United  States  bonds,  and  to 
provide  for  the  circulation  and  redemption  thereof,"  ap- 
proved June  third,  eighteen  hundred  and  sixty-four,  and 
shall  comply  with  all  the  requirements  of  said  act,  shall, 
if  such  bank  be  found  by  the  comptroller  of  the  currency 
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to  be  in  good  standing  and  credit,  receive  such  authority  Proviso, 
i^  preference,  to  new  associations  applying  for  the  same : 
Provided,  That  it  shall  be  lawful  for  any  baiik  or  bank- 
ing association  organized  under  state  laws,  and  having 
branches,  the  capital  beihg  joint  anid  assigned  to  and  used 
by  the  mother  bank  and  branches  in  definite  proportions, 
to  become  at  national  banking  association  in  conformity 
with  existing  laws,  and  to  retain  and  keep  in  opera- 
tion its  branches,  or  siich  one  or  more  of  them  as  it  niay 
elect  to  retain ;  the  amount  of  the  circulation  redeemable 
at  the  mothier  bank  and  each  brancsh  to  be  regulated  by 
the  amount  of  capital  assignted  to  and  used  by  each. 

V  •!■  V  V  -1^ 

Sec.  14.  And  be  it  further  enacted,  That  the  capital  of  aewDedtheca^^ 
any  state  bank  or  banking  association  which  has  ceased;  J**'  "^  *  state 

''  .  ='      .  '  bank,  for  pur- 

or  shall  cease  to  exist,  or  which  has  been  or  shall  be  con-  poses  of  this 
verted  into  a  national  bank,  for  all  the  purposes  of  the  act 
to  which  this  is  an  amendment,  shall  be  assumed  to  be  the 
capital  as  it  existed  immediately  before  such  bank  ceased 
to  exist  or  was  converted  as  aforesaid.  And  whenever  the 
outstanding  circulation  of  any  bank,  association,  corpo- 
ration, company,  or  person  shall  be  reduced  to  an  amount 
not  exceeding  five  per  centum  of  the  chartered  or  declared 
capital  existing  at  the  time  the  same  was  issued,  said  cir- 
culation shall  be  free  from  taxation.  And  whenever  any  circulation 
state  bank  or  banking  association  has  been  converted  into  tax. 
a  national  banking  association,  and  such  national  banking 
association  has  assumed  the  liabilities  of  such  state  bank 
or, banking  association,  including  the  redemption  of  its 
bills,  such  national  banking  association  shall  be  held'  to 
make  the  required  return  and  payment  on  the  circulation 
outstanding,  so  long  as  such  circulation  shall  exceed  five 
per  centum  of  the  capital  before  such  conversion  of  such 
state  bank  or  banking  association. 

if  *  *  *  * 

Approved,  March  3,  1865. 

(Section  Q,  was  amended  by  section  9,  act  of  July  13, 
1866  (14  Stat,  L.,  146),  to  provide  that  persons,  etc., 
using  notes,  of  state  banks  as  circulation  after  August  1, 
1866,^  to  pay  a  tax  of  ten  per  cent  thereon. 
:  (Section  14  was  amended  by  the  same  act  and  section  to 
define  the  capital  of  certain  banks,  and  providing  that 
circulation  not  over  five  per  cent,  and  banks  ceasing  to 
issue  circulation  should  not  be  taxed,  and  that  converted 
banks  should  pay  tax.) 
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ACT  OF  MARCH  3,  1865. 

4gi3  Stat.  L.,cg^  LXXXII.— 4m  act  to  amend  an  act  entitled  '■'■An 
act  to  provide  a  national  currency,  secured  hy  a  pledge 
of  United  States  honds,  and  to  provide  for  the  circula- 
tion and  redemption  thereof.'''' 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
bled, That  section  twenty-one  of  said  act  be  so  amended 
that  said  section  shall  read  as  follows : 
ciftions"^  after     Sec.  21.  And  he  it  further  enacted,  That  upon  the 
bonds^*  ma*y  "re^  *'''^^^^®'^  ^^'^  delivery  of  bonds  to  the  Treasurer,  as  pro- 
fng^notes""'**  vided  in  the  foregoing  section,  the  association  making  the 
same  shall  be  entitled  to  receive  from  the  Comptroller  of 
the  Currency  circulating  notes  of  different  denominations, 
in  blank,  registered  and  countersigned  as  hereinafter  pro- 
vided, equal  in  amount  to  ninety  per  centum  of  the  cur- 
rent market  value  of  the  United  States  bonds  so  trans- 
anwuntof  notes  ^^rred  and  delivered,  but  not  exceeding  ninety  per  centum 
to  be  received,   of  the  amount  of  said  bonds  at  the  par  value  thereof,  if 
statutes'^sm^ ''^^^S  interest  at  a  rate  not  less  than  five  per  centum 
per  annum ;   and  the  amount  of  said  circulating  notes  to 
be  furnished  to  each  association  shall  be  in  proportion  to 
its  paid-up  capital  as  follows,  and  no  more :  To  each  asso- 
ciation whose  capital  shall  not  exceed  five  hundred  thou- 
sand dollars,  ninety  per  centum  of  such  capital ;  to  each 
association  whose  capital  exceeds  five  hundred  thousand 
dollars,  but  does  not  exceed  one  million  dollars,  eighty 
per  centum  of  such  capital;  to  each  association  whose 
capital  exceeds  one  million  of  dollars,  but  does  not  exceed 
three  millions  of  dollars,  seventy-five  per  centum  of  such 
capital;   to  each  association  whose  capital  exceeds  three 
Apportion- millions  of  dollars,  sixty  per  cent,  of  such  capital.    And 

ment  of  author-    ,  ,  ,  t     «»  ■-,  .  - 

izedcircuiation.  that  One  hundred  and  fifty  millions  of  dollars  of  the 
entire  amount  of  circulating  notes  authorized  to  be  issued 
.shall  be  apportioned  to  associations  in  the  States,  in  the 
District  of  Columbia,  and  in  the  Territories,  according  to 
representative  population,  and  the  remainder  shall  be 
apportioned  by  the  Secretary  of  the  Treasury  among  asso- 
ciations formed  in  the  several  States,  in  the  District  of 
Columbia,  and  in  the  Territories,  having  due  regard  to 
the  existing  banking  capital,  resources,  and  business  of 
such  States,  District,  and  Territories. 
Approved,  March  3, 1865. 
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ACT  OF  MAECH  2,  1867. 

Chap.  CXCIV. — An  act  to  provide  ways  and  means  for    i4  stat.  l., 
the  payment  of  compound-interest  notes. 

Be  it  enacted  by  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
bled, That  for  the  purpose  of  redeeming  and  retiring  any ,  "^  ^ ""  p.P  '^^ 
compound  interest  notes  outstanding,  the  Secretary  of  the  may  be  issued 

m  -1         1  ii        •       1  1    \-  1  ■  *°  redeem  com- 

Ireasury  is  hereby  authorized  and  directed  to  issue  tem-  pound -interest 
porary  loan  certificates  in  the  manner  prescribed  by  sec- 
tion four  of  the  act  entitled  "An  act  to  authorize  the  issue 
of  United  States  notes  and  for  the  redemption  or  funding 
thereof,  and  for  funding  the  floating  debt  of  the  United 
States,"  approved  February  twenty-fifth,  eighteen  hun- 
dred and  sixty -two,  bearing  interest  at  a  rate  not  exceed-  es^***  °'  '"**'' 
ing  three  per  centum  per  annum,  principal  and  interest  jnterest^*pa%°a^ 
payable  in  lawful  money  on  demand;  and  said  certificates  We^Jn   lawful 
of  temporary  loan  may  constitute  and  be  held,  by  any  na-  n,a*''be^i,eidby 
tional  bank  holding  or  owning  the  same,  as  a  part  of  the  bants  as  re- 

°    ,  °         .  '  ^  serve. 

reserve  provided  for  in  sections  thirty-one  and  thirty-two 
of  the  act  entitled  "An  act  to  provide  a  national  currency 
secured  by  a  pledge  of  United  States  bonds,  and  to  pro- 
vide for  the  circulation  and  redemption  thereof,"  ap- 
proved June  three,  eighteen  hundred  and  sixty-four :  Pro-  P'o^'so- 
vided,  That  not  less  than  two-fifths  of  the  entire  reserve 
of  such  bank  shall  consist  of  lawful  money  of  the  United 
States:  And  provided  further,  That  the  amount  of  such 
temporary  certificates  at  any  time  outstanding  shall  not 
exceed  fifty  millions  of  dollars. 
Approved,  March  2,  1867.. 

Note. — A  further  issue  of  certificates  of  indebtedness  amount- 
ing to  twenty-five  millions  of  dollars  was  authorized  by  the  act  of 
July  25,  1868,  with, like  privileges  as  to  reserve. 

ACT  OF  FEBRUARY  10,  1868. 

Chap.   Yll.—An  act  in  relation  to   taxing  shares  in  is  statu, 34. 
national  banks. 

Be  it  enacted  by  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
bled, That  the  words  "place  where  the  bank  is  located, t,share9^innaj 
and  not  elsewhere,"  in  section  forty-one  of  the  "act  to''^||5«^g^''f^|; 
provide    a   national    currency,"    approved    June   third,  sec.^fi'xiii_  p 
eighteen  hundred  and  sixty-four,  shall  be  construed  and^- 
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held  to  mean  the  State  within  which  the  bank  is  located ; 
How  to  be  and  the  legislature  of  each  State  may  determine  and  di-;, 
rect  the  manner  and  place  of  taxing  all  the  shares  of 
national  banks  located  within  said  State,  subject  to  the 
restriction  that  the  taxation  shall  not  be  at  a  greater  rate 
than  is  assessed  upon  other  moneyed  capital  in  the  hands 
of  individual  citizens  of  such  State:  And  provided  al- 
sharee  of  non- ^oaygj   That  the  shares  of  any  national  bank  owned  by 
non-residents  of  any  State  shall  be  taxed  in  the  city  or 
town  where  said  bank  is  located,  and  not  elsewhere. 
Approved,  February  10,  1868. 

ACT  OF  FEBRUARY  19,  1869. 

_15  Stat,  h;  Chap.  XXXII. — An  act  to  prevent  loaning  money  upon 

United  States  notes. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
n  dation  lot"  o  ^^^^5  That  no  national  banking  association  shall  here- 
1 0  a  n  money  after  offer  or  receive  United  States  notes  or  national  bank 

upon  United     ,  -  '        ■ 

States  notes,  notes  as  Security  or  as  collateral  security  for  any  loan  of 

DOr  withhold    -,,     ■  ,    •;  -  ..■;,.  .' 

them  from  use,  money,  or  for  a  consideration  shall  agree  to  withhold  the 
oi®?**  ^"Ik^^  same  from  use,  or  shall  offer  or  receive  the  custody  or 

statutes,  6207.  .  .         »  ''    i         •         i     >  .         •  i .  •?         ' 

promise  of  custody  of  such  notes  as  security,  or  as  collat- 
eral security,  or  consideration  for  any  loan  of  money; 
and  any  national  banking  association  offending  against 
the  provisions  of  this  act  shall  be  deemed  guilty  of  a  mis- 
demeanor, and  upon  conviction  thereof  in  any  United 
States  court  having  jurisdiction  shall  be  punished  by  a 
fine  not  exceeding  one  thousand  dollars,  and  by  a  f  ui-flier 
sum  equal  to  one-third  of  this  money  so  loaned ;  arid  the 
ofecer  or  o&cers  of  said  bank  who  shall  make  such  loan 
or  loans  shall  be  liable  for  a  further  sum  equal  to  one 
quarter  of  the  moi^ey  so  loaned ;  and  the  prosecution  of 
such  offenders  shall  be  commenced  and  conducted  as  pro- 
Penaity.  vided  for  the  punishment  of  offences  in  an  act  to  provide' 
a  national  currency,  approved  June  third,  eighteen  hun- 
dred and  sixty-four,  and  the  fine  or  penalty  so  recovered 
shall  be"  for  the  benefit  of  the  party  bringihg  such  suit. 
Approved,  February  19,  1869. 
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ACT  OF  MARCH  3,  1869. 

Chap.  CXXX. — An  act  regulating  the  reports  of  national     is  stat.  l., 
hanking  aseoriations. 

Be  it  enacted  by  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  asseni- 
hled,  That  in  lieu  of  all  reports  required  by  section  thirtv-    Banking  as, 

J.  J.  .C         i'         1  ^^      '       ^^  •'•    ■■■■.-,.:        ,    •;,  Bociations   ta 

tour  or  the  national  currency  act,  every  association  shall  make  not  lesa 

1       i      ii'       /^  ,11  <■     ,       \^  '  ■■  i         than   five   re, 

make  to  the  Comptroller  or  the  Currency  not  less  than  ports  each  year 

„,   :•  i      1       •  1  ''■■-,.-  to  Comptrollep 

nve  reports  during  each  and  every  year,  according  to  the  °^  currency. 
form  which  may  be  prescribed  by  him,  verified  by  thesec  34' vol.  isl 
oath  or  affirmation  of  the  president  or  cashier  of  such    Reports,  how 

...  1      , ,      ,     1  1         1         .  „        ■,  ,  verlfiea,  and  to- 

association,  and  attested  by  the  signature  of  at  least  three  exhibit  what, 
of  the  directors ;  which  report  shall  exhibit,  in  detail  and 
under  appropriate  heads,  the  resources  and  liabilities  of 
the  association  at  the  close  of  business  on  any  past  day 
to  be  by  .him  specified,  and  shall  transmit  such  report  to  ^,^0^^^  sent  to 
the- Comptroller  within  five  days  after 'the  receipt  of  a^  da' s  aft°r"7* 
request  or  requisition  therefor  from  him ;  and  the  report  therefoi™to*h* 
of  each  association  above  required,  in  the  same  form  in  published  in  ^ 

^  /  newspaper. 

which  it  is  made  to  the  Comptroller,  shall  be  published  in 

a  newspaper  published  in  the  place  where  such  association 

is  established,  or  if  there  be  no  newspaper  in  the  place, 

then  in  the  one  published  nearest  thereto  in  the  same 

county,  at  the  expense  of  the  association;  and  such  proof  „^pjp°^ "* p"'»' 

of  publication  shall  be  furnished  as  may  be  required  by 

the  Comptroller.    And  the  Comptroller  shall  have  power 

to  call  for  special  reports  from  any  particular  association     special  re- 

whenever  in  his  judgment  the  same  shall  be  necessary  in 

order  to  a  full  and  complete  knowledge  of  its  condition. 

Any  association  failing  to  make  and  transmit  any  such    Penalty  foj 

■'  "  .  ■'  not  makingand  i, 

report  shall  be  subiect  to  a  penalty  of  one  hundred  dol-  transmit  ting 

^  J  jr  .7  reports. 

lars  for  each  day  after  five  days  that  such  bank  shall 
delay  to  make  and  transmit  any  report  as  aforesaid ;  and 
in  case  any  association  shall  delay  or  refuse  to  pay  the 
penalty  herein  imposed  when  the  same  shall  be  assessed 
by  the  Comptroller  of  the  Currency,  the  amount  of  such  ho-w^^may  be 
penalty  may  be  retained  by  the  Treasurer  of  the  United 
States,  upon  the  order  of  the  Comptroller  of  the  Cur- 
rency, out  of  the  interest,  as  it  may  become  due  to  the 
association,  on  the  bonds  deposited  with  him  to  secure 
circulation ;  and  all  sure(s  of  money  collected  for  penalties  Jge^rr^'ea'^ur??'' 
under  this  section  shall  be  paid  into  the  Treasury  of  the 
United' States. 
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Additional  re-     Sec.  2.  And  he  it  further  enacted,  That,  in  addition  to 

port  to  Comp-  '  •    j*  i.    n 

troiier  of  thesai(j  reportsi  each  national  banking  association  shall  re- 
amount  of  divl-  r-j  ,,  .,^  ,1  i.     £ 

dends  and  of  port  to  the  Comptroller  of  the  Currency  the  amount  ot 

het  earnings;     i^  ,         ,     ,  •  -,  •    j_-  j     xu 

each   dividend   declared   by   said    association,   and   the 
Where  to  be  amount  of  net  earnings  in  excess  of  said  dividends,  which 

Inade  and  how  ,         .  ,  .      ,         -i  i.,        ii        i      i         j.- 

Verified.  report  shall  be  made  within  ten  days  after  the  declaration 

of  each  dividend,  and  attested  by  the  oath  of  the  presi- 
Penaities.  (jgnt  or  cashier  of  said  association,  and  a  failure  to  com- 
ply with  the  provisions  of  this  section  shall  subject  such 
association  to  the  penalties  provided  in  the  foregoing 
section. 
Approved,  March  3,  1869. 

ACT  OF  MAECH  3,  1869. 

15  Stat.  L.,  Chap.    CXXXV. — An    act   in   reference    to   certifying 

checks  hy  national  hanks. 

Be  it  enacted  hy  the  Senate  and  House  of  Representor 

tives  of  the  United  States  of  America  in  Congress  assem- 

offlcers,  etc.,  hied,  That  it  shall  be  unlawful  for  any  officer,  clerk,  or 

banks  not  to  agent  of  anv  national  bank  to  certify  any  check  drawn 

certify    checks    *  .,,,,,,  J         J 

on  such  banks,  upon  Said  bank  unless  the  person  or  company  drawing 
said  check  shall  have  on  deposit  in  said  bank  at  the  time 
such  check  is  certified  an  amount  of  money  equal  to  the 

Certain  cer-  amount  specified  in  such  check :  and  any  check  so  certi- 

tlficd  checks  to  'J 

be  good.  fied  by  duly  authorized  officers  shall  be  a  good  and  valid 

Penalty   for  obligation  against  such  bank ;  and  any  officer,  clerk,  or 

Unlawfully  cer-  ^  *=  .  ,.,.        ''  .  ..  , 

iifying  checks,  agent  of  any  national  bank  violating  the  provisions  of 
this  act  shall  subject  such  bank  to  the  liabilities  and  pro- 
ceedings on  the  part  of  the  comptroller  as  provided  for 
Be^c^so'^vof'  ^"^  section  fifty  of  the  national  banking  law,  approved 
xui,  p.  ii4.     June  third,  eighteen  hundred  and  sixty-four. 
Approved,  March  3,  1869. 

ACT  OF  MAECH  3,  1869. 

15  Stat.  L.,  Chap.  CXLV. — An  act  to  amend  an  act  entitled  "An  act 
1863,  ch.  58,      to  providc  tt  national  currency  secured  hy  a  pledge  of 
xii,  p.  680.     '      United  States  honds,  and  to  provide  for  the  circulation 
and  redemption  thereof,"  hy  extending  certain  penal- 
ties to  accessories. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
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hied,   That  every   person   who   shall   aid   or   abet   any  u4i?'°s   or 

m  L      jt  .,..,.  „■'  abetting  an  of- 

omcer  or  agent  or  any  association  in  dome  any  of  the  "55^- ^*?- °*  a 

.  ,1.  ,.  „».  .  ''  'national    tank 

acts  enumerated  in  section  fifty-two  of  an  act  entitled '■}  tiie  embez- 

u.  K  J.    i  -I  ■•         T  ,    ,  zlement,  etc.. 

An  act  to  provide  a  national  currency  secured  by  a°*  "^  funds, 
pledge  of  United  States  bonds,  and  to  provide  for  the 
circulation  and  redemption  thereof,"  approved  February 
twenty-fifth,  eighteen  hundred  and  sixty-three,  with  in- 
tent to  defraud  or  deceive,  shall  be  liable  to  the  same 
punishment  therein  provided  for  the  principal. 
Approved,  March  3,  1869. 

ACT  OF  JULY  12,  1870. 

Chap.  CCLII. — An  act  to  provide  for  the  redemption  of    is  stat.  l., 
the  three  per  cent,  temporary  loan  certificates  and  for 
an  increase  of  national  hank  notes. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
ti/oes  of  the  United  States  of  America  in  Congress  assem- 
hled,  That  fifty-four  millions  of  dollars  in  qotes  for  circu-     Additional 
lation  may  be  issued  to  national  banking  associations,  infa«on°to'ifa- 
addition  to  the  three  hundred  millions  of  dollars  author-  associations."^ 
ized  by  the  twenty -second  section  of  the  "Act  to  provide 
a  Jiational  currency,  secured  by  a  pledge  of  United  States 
bends,  and  to  provide  for  the  circulation  and  redemption 
thereof,"  approved  June  three,  eighteen  hundred  and 
sixty-four:  and  the  amount  of  notes  so  provided  shall    Notes  to  be 

j«i        -  •     -  civsii  to  whAt 

be  furnished  to  banking  associations  organized  or  to  be  associations, 
organized  in  those  States  and  Territories  having  less 
than  their  proportion  under  the  apportionment  contem- 
plated by  the  provisions  of  the  "Act  to  amend  an  act 
to  provide  a  national  currency  secured  by  a  pledge  of 
United  States  bonds,  and  to  provide  for  the  circulation 
and  redemption  thereof,"  approved  March  three,  eight- 
een hundred  and  sixty-five,  and  the  bonds  deposited  with  ,  what  bonds 

,  „,.  '■  to  be  deposited 

the  Treasurer  of  the  United  States,  to  secure  the  addi-  tp  secure  such 

.  circulation.  * 

tional  circulating  notes  herein  authorized,  shall  be  of  any 
description  of  bonds  of  the  United  States  bearing  inter- 
est in  coin,  but  a  new  apportionment  of  the  increased  cir-    New  appor- 

1,.  1  .  'iij!  ini  1  tionment    on 

culauon  herein  provided  tor  shall  be  made  as  soon  as  basis  of  census 
practicable,  based  upon  the  census  of  eighteen  hundred 
and  seventy :  Provided,  That  if  applications  for  the  circu-  ^^^^^  *^r 'such 
lation  herein  authorized  shall  not  be  made  within  one  '''?"'^"?,'i  ¥| 

not   maae  in 

year  after  the  passage  of  this  act  by  banking  associations  ^"^^y  ^bl  issued 
organized  or  tb  be  organized  in  States  having  less  than  'Veilsed  stat- 
their  propdrtiouj  it  shall  be  lawful  for  the  Comptroller  ^t^^,  5i76. 
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of  the  Currency  to  issue  such  circulation  to  banting  asso- 
ciations applying  for  the  same  in  other  States  or  Terri- 
tories having  less  than  their  proportion,  giving  the  pret- 
N6  bank  here-  erence  to  such  as  have  the  greatest  deficiency :  And  pro- 
t"1ia ve^over  vided  further,  That  no  banking  association  hereafter  or- 
fationI°° '''™"'  ganized  shall  have  a  circulation  in  excess  of  five  hundred 
thousand  dollars.  .  , 

(Section  2  provides  that  at  the  end  of  every' month  the 
Secretary  of  the  Treasury  shall  call  in  and  redeeem  an 
amount  of  the  three  per  cent  temporary  loan  certificates 
issued  under  the  acts  of  March  2, 1867,  and  July  25, 1868, 
not  less  than  the  amount  of  circulating  notes  issued  to  na- 
tional banking  associations  under  the  preceding  section 
during  the  previous  month.) 

Circulating     Sec.  3.  And  he  it  further  enacted.  That  upon  the  de- 
notes payable  .     ,\-,  1       1     ,       •       -^ 
in  gold  coin  posit  of  any  United  States  bonds,  bearing  interest  pay- 
to  assoeiations  able  in  gold,  with  the  treasurer  of  the  United  States,  in 
United  fStates  the  manner  prescribed  in  the  nineteenth  and  twentieth 

boqda  paying  .  ,,  .         i  i-iiniij-ij: 

Interest    In  sectious  of  the  national  currency  act,  it  shall  be  lawiul  tor 

the  comptroller  of  the  currency  to  issue  to  the  association 

Deno?[iina-  making  the  same,  circulating  notes  of  different  denomina^ 

amount  of  such  tions,  not  less  than  five  dollars,  not  exceeding  in  amount 

notes.  /  C3 

eighty  per  centum  of  the  par  value  of  the  bonds  de- 
posited, which  notes  shall  bear  upon  their  face  the  prom- 
ise of  the  association  to  which  they  are  issued  to  pay 
them,  upon  presentation  at  the  office  of  the  association,  in 
gold  coin  of  the  United  States,  and  shall  be  redeemable 
Circulation  upon  such  presentation  in  such  coin:  Provided,  That  no 
banit  not  to  ex-  banking  association  organized  under  this  section  shall 

ceed    $l,iOOO,-,  •         i    i-         •  .  -ii-  j!  j    n 

000.  have  a  circulation  m  excess  of  one  million  of  dollars. 

Such  associa-     Sec.  4.  And  he  it  further  enacted,  That  every  national 
on  hand  not  banking  association  formed  under  the  provisions  of  the 
per  cent  of  cir- preceding  section  of  this  act  shall  at  all  times  keep  on 
gold  and  sii- hand  not  less  than  twenty-five  per  centum  of  its  out- 
standing circulation  in  gold  or  silver  coin  of  the  United 
pa/ gold' notes  S*'***^,  aiid  shall  receive  at  par  in  the  payment  of  debts 
banks  "  *"*''  *'^®  S^ld  notes  of  every  other  such  banking  association 
which  at  the  time  of  such  payments  shall  be  redeeming  its 
circulating  notes  in  gold  coin  of  the  United  States. 
tiOTs'subject'to     ^^^'  ^'  ■^'"'^  ^^  *'*  /"^^^^^  enacted.  That  every  associa- 
re^y  ait*ex-*^°^  Organized  for  the  purpose  of  issuing  gold  notes  as 
cept,  etc. '       provided  in  this  act  shall  be  subject  to  all  the  require- 
ments and  provisions  of  the  national  currency  act,  ex- 
cept the  first  clause  of  section  twenty-two,  which  limits 
the  circulation  of  national  banking  associations  to  three 
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hundred  millions  ,of  dollars ;  the  first  clause  of  section 
thirty-two,  which,  taken  in  connection  with  the  precieding 
section,  would  tequirs  national  banking  associations  pr- 
^anized  in  the  city  qf  San  Francisco  to  redeem  their  cir- 
cfllating  notes  at  par  in  the  city  of  New  York;  and  the 
last  clause  of  section  thirty-two,  which  requires  every 
national  banking  association  to  receive  in  payment  of 
debts  the  iiptes  of  every  othpr  national,  banking  associa- 
tion at  par :  Provided,  That  in  applying  the  provisions  Terms '' law- 
and  requirements  of  said  act  to  the  banking  associations  "lawf at  mofifey 

l-        •  -J   J     .e'         i.L  "  X  -,,  4-       .,  ^    r  :•><,.     Qt  the  iUijlt^ 

herein  provided  for,  the  terms  ."  lawful  money,     and  states"  how 

•/ ,        r  1  i^,i       Vt    •.     i-'r'i.    .    '   in    w    -ii  <  <^  1  •!  '      •  i '     COD  s  trued  In 

"lawful  money  of  the  United  States,"  shall  be  held  and  connection 

■  '  •  -■       ^    . '  I    "^  ' '   *   f'    .  '/,-;.      1     V .  t    '     t   •  '■    herewith 

construed  to  mean  gpld  or  silver  coin    of  the  United 

States. 

Sec,  6.  And  Ibe  it  further  enacted.  That  to  secure  a  Equitable  ^13- 

'    .     ,  4      ■(•'.,       •  o    1     ■  '  '    ■     '  V  •         -        trlBution'.of 

more  equitable  distribution  of  the  national  banking  cur-- sv^e"??  ^Py 

•I  ,•  ,:.,•.''...  1  .     ,-       ' .'       to  be  secured. 

rency  there  may  be  issued  circulating  notes  to  banking    Excess  of  tir-^ 

- ■'.•    .-  '      «!.,"'      .       ,    ;-  in,      '■'•'  '•''•    '    t    ..i    ='culation    not 

associations  organized  in  States  and  Territories  having  «ceeding  $25,- 

,,.,  ..   °i  .  '  .  ■'„    ■        '■'    .  r    L,,  °  000,000   to   be 

less  than  their  proportion  as  herein  set  forth.    And  theyithdrawn 

,.•    .      ■         .  .         ,  .  .  .   .      .    ;,■,>•;,',   from  bankB. 

ampuht  of  circulation  m  this  section  authorized  shall, 
uniier  the  direction  of  the  Secretary  of  the  Treasury,, as 
it  may  be  required  for  this  purpose,  be  withdrawn,  as 
hei-ein  provi4ed,  from  banking  associatipns  organized.ln 
States  having  a  circulation  excee^ipg  that  provided  fijr 
by  the  act  entitled  "  An  act.  to  amend  an  act  entitled  'An 

secured 


March 

three,  eighteen  hundrjed  and  sixty -five,  but  the  amount  .so 
withdrawn  shall  not  exceed  twenty -five  millipn  dolja^rs. 
The  comptroller  of  the  currency  shall,  under  the  direction 
of  thei  Secretary  of  the  Treasury,  make  a  statement  §lipw-  .  statement  of 

i'     '  ,  ■     •     »     -i       -,''■•'       •       '    't  <Mi   ;'       '   Vin     •'•!.  circulation  In 

ing  the  amount  of  circulation  in  each  otate  and  iexritory,  each  state  and 

.,,i^  ■■■■■I  i    •'       .      -1   ,  ■,'• -i    '    1  •  '  .      Territory  to  be 

and  the  amount  to  be  retired  by  each  banking  associa-  made,  and  of 

<''-i         -•  ■   !■  .  ,     '    .    '      -  .     ■    'T   ,     ,,       i'   •      '■'  ,   amount   to   be 

tion  in  accordance  with  this  section,  and  shall,  when  f  J^Qn  retired,  etc. 
redistribution  of  circulation  is  rejiuired,  make  a  requi- 
sition for  such  amount  upon  such  banks,  commencing  with 
the  banks  having  a  circulation  exceeding  one  million  of  ^if^^e^s' °^  ™- 
doUars  in  States  having  an  excess  oi  circulation,  and 
withdrawing  their  circulation  in  excess  of  one  million  of 
dollars,  and  then  proceeding  pro  rata  with  other  banks 
having  a  circulation  exceeding  three  hundred  thousand 
dollars  in  States  having  the  largest  excess  of  circulation, 
and  reducing  the  circulation  of  such  banks  in  States  hav- 


372  NATIONAL   MONETAEY  COMMISSION. 

ing  the  greatest  proportion  in  excess,  leaving  undisturbed 
the  banks  in  States  having  a  smaller  proportion,  until 
those  in  greater  excess  have  been  reduced  to  the  same 
grade,  and  continuing  thus  to  make  the  reduction  pro- 
vided for  by  this  act  until  the  full  amount  of  twenty-five 
millions,  herein  provided  for,  shall  be  withdrawn;  and 
the  circulation  so  withdrawn  shall  be  distributed  among 
the  States  and  Territories  having  less  than  their  propor- 
to*m™k^''r°equf  tion,  SO  as  to  equalize  the  same.    And  it  shall  be  the  duty 
w i t°h"  ^""toi  of  the  comptroller  of  the  currency,  under  the  direction  of 
°™if"  ban  king  the  Secretary  of  the  Treasury,  forthwith  to  make  a  requi- 
fa1f,°  within  "a  sition  for  the  amount  thereof  upon  the  banks  above  indi- 
th"amo5nt"  of  c^ted  as  herein  prescribed.    And  upon  failure  of  such 
quired^"com'p^  associations,  or  any  of  them,  to  return  the  amount  so  re- 
egua'  amount  quired  within  one  year,  it  shall  be  the  duty  of  the  comp- 
of  their  bonds,  troUer  of  the  currency  to  sell  at  public  auction,  having 
given  twenty  days'  notice  thereof  in  one  daily  news- 
paper printed  in  Washington  and  one  in  New  York  city, 
an  amount  of  bonds  deposited  by  said  association,  as  se- 
curity for  said  circulation,  equal  to  the  circulation  to  be 
withdrawn  from  said  association  and  not  returned  in 
compliance  with  such  requisition ;  and  the  comptroller  of 
the  currency  shall  with  the  proceeds  redeem  so  many  of 
the  notes  of  said  banking  association,  as  they  come  into 
tifflBto be'wiui.- *^®  treasury,  as  will  equal  the  amount  required  and  not 
drawn  until,  go  returned,  and  shall  pay  the  balance,  if  any,  to  such 
banking  association :  Provided,  That  no  circulation  shall 
be  withdrawn  under  the  provisions  of  this  section  until 
after  the  fifty-four  millions  granted  in  the  first  section 
shall  have  been  taken  up. 

(Section  7  provides  that  after  six  months  from  the 
passage  of  this  act  any  association  may  be  removed  from 
any  State  having,  more  than  its  proportion  of  circulation 
to  any  State  having  less  than  its  proportion;  but  the 
amount  of  the  issue  of  said  association  shall  not  be  de- 
ducted from  the  new  issue  herein  provided  for.) 
Approved,  July  12,  1870. 

ACT  OF  JULY  14,  1870. 

274?  ^***'  ^"  Chap,  CCLVII. — An  act  to  require  national  hanks  going 
into  liquidation  to  retire  their  circulating  notes. 

Be  it  enacted  by  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  as- 
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sembled,  That  every  bank  that  has  heretofore  gone  into  .  '^^,*'9?*! 
liquidation  under  the  provisions  of  section  forty-two  of  sh*aiV  o^Tiir' 
the  national  currency  act,  shall  be  required  to  deposit  "^"ogft^'yawful 
lawful  money  of  the  United  States  for  its  outstanding  ™a°^^n*°ci°"*' 
circulation  within  sixty  days  from  the  date  of  the  passage  '*§  g°-  jj^^ig  ^ 
of  this  act.    And  every  bank  that  may  hereafter  go  into  ||||"'^^'  ^-^^i 
liquidation  shall  be  required  to  deposit  lawful  money  of 
the. United  States  for  its  outstanding  circulation  within 
six  months  from  the  date  of  the  vote  to  go  into  liquida- 
tion; whereupon  the  bonds  pledged  as  security  for  such 
circulation  shall  be  surrendered  to  the  association  making 
such  deposit.    And  if  any  bank  shall  fail  to  make  the  de-  to",^ake  'Se^ 
posit  and  take  up  its  bonds  for  thirty  days  after  the  ex-  ^ompVroUer 
piration  of  the  time  specified,  the  Comptroller  of  the  ^j^y^^^'^'i^oofs 
Currency  shall  have  power  to  sell  the  bonds  pledged  for  ^ew  York, 
the  circulation  of  said  bank  at  public  auction  in  New 
York  City,  and  after  providing  for  the  redemption  and 
cancellation  of  said  circulation,  and  the  necessary  ex- 
penses of  the  sale,  to  pay  over  any  balance  remaining 
from  the  proceeds  to  the  bank,  or  its  legal  representative : 
J^rovided,  That  banks  which  are  winding  up  in  good  g^l^^p'^^'f^^^ 
faith  for  the  purpose  of  consolidating  with  other  banks  '""'^  "'=*• 
shall  be  exempt  from  the  provisions  of  this  act:  J.n^  pro-  re^rteS  *"  ** 
vided  further,  That  the  assets  and  liabilities  of  banks 
so  ill  liquidation  shall  be  reported  by  the  banks  with 
which  they  are  in  process  of  consolidation. 
Approved,  July  14,  1870. 

ACT  OF  JUNE  8,  1872. 

Chap.  CCCXLVI.— ^n  act  for  the  letter  security  of  hank  ^^l  st"'-  i*t 
reserves,   and   to   facilitate    hank    clearing-house   ex- 
changes. 

Be  it  enacted  hy  the  Senate  and  House  of  Representor 
tives  of  the  United  States  of  America  in  Congress  assem- 
iled,  That  the  Secretary  of  the  Treasury  is  hereby  author-  J^f'^^^^l 
ized  to  receive  United  States  notes  on  deposit,  without  ^g^iy^e^^^n'e^ 
interest,  from  national  banking  associations,  in  sums  not  |epos1tr*witS 
less  than  ten  thousand  dollars,  and  to  issue  certificates  "^^^  ^^"t^'^JJ^ 
therefor  in  such  form  as  the  Secretary  may  prescribe,  in  >n  what  sums. 
denominations  of  not  less  than  five  thousand  dollars; 
which  certificate  shall  be  payable  on  demand  in  United 
States  notes,  at  the  place  where  the  deposits  were  made. 
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tbIrefSr'and     ^EC.  2.  That  the  United  States  notes  so  deposited  in  the 
^s'ee"ife''v'fsed^'"^^^"'^y  °^  the  United  States  shall  not  he  counted  as 
ptatutes,  5193. part  of  the  legal  reserve;  but  the  certificates  i,ssued  .^hpre- 
for  may  be  held  and  counted  by  national  banks  as  part  of 
their  legal  reserve,  and  may  be  accepted  in  the  settlement 
of  clearing-house  balances  at  the  places  where  the  deposits 
thereffir  were  made. 
to*^be"e*°pJnded     ^^^-  ^-  "^^^^  nothing  Contained  in  this  act  shall  be  con- 
hereby"*'^**^'*^^*'"W^4  *<>  authorize  any  expansion  or  contraction  pi  the 
Bp?ciaT  depo^s^^""^"^^'  aiid  the  United  States  notes  for,  which  suclicer- 
iued"^  """^  "'^  **^^*       ^^^  issued,  or  other  United  States  notes  of  like 
amount,  shall  be  held  as  special  deposits  in  the  Treasury, 
a^nd  used  only  for  the  redemption  of  such  certific£itesi 
Approved,  Jiine  8, 1872. 

ACT  OF  JANUARY  20,  1873. 

4i"  ^'"'"  ^'  Chap-  XLIII. — An  act  to  authqrize  the  examination  of 

certain  hanjei. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congriess  assem- 
baSts  *in  "tSe*.^^^'  "^^^^  t*i®  comptroller  of  the  currency,  in  addition 'to 
S'mbia*  to  *b^  ^''^^  P"^^"^  ^°^  conferred  upon  him  by  law  for  the  ex- 
examined..   '    aminatioh  of  national  banks,  is  hereby  further  authoi*- 
ized,  whenever  Jie  may  deem  it  useful,  to  cause  examina- 
tiori  to  be  made  into  the  condition  of  any  bank  in  the 
District  of  Columbia  organized  under  act  of  Coiigress. 
tteport.        The  comptroller,  at  his  discretion,'  may  report  to  Coftgress 
Expense.       the  results  of  such  examination.    The  expense  necessarily 
incurred  in  the  execution  of^this  act  shall  be  paid  out  of 
any  appropriation  made  by  Congress  for.  special  bank 
examinations.       "  '  i  »  »       ,.  j 

Approved,  January  20,  1873. 

ACT  OF  FEBRUARY  19,  1873. 

^^n  Stat.  L.,  Chap.  CIjXVI.— An  act  to  provide  for  obtaining  Infor- 
mation of  the  Condition  of  Banks  organised  under 
State  Laws. 

Be  it  enacted  hy  the. Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  as- 
th^eTJ'rre°n!:yto*^'^^^«^'  That  it  shall  be  the  duty  of  the  comptroller  of 
to^con|?eTt"e*^®  '^"'^'^^"^y  *o  repOrt  annually  to  Congress,  under  ap- 
|?°?e'"^°„t°^propriate,  heads,  the  resources  and  liabilities,  exhibiting 
ete- ;  '"the  condition  of  the  tanks,  banking  companies,  and  sav- 
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ings-banks  organized  under  the  laws  of  the  several  States 
and  Territories,  such  information  to  be  obtained  by  the 
comptroller  from  the  reports  made  by  such  banks,  bank- 
ing companies,  and  savings-banks  to  the  legislatures  or 
officers  of  the  different  States  and  Territories.  And 
where  such  reports  can  not  be  obtained,  the  deficiency 
shall  be  supplied  from  such  other  authentic  sources  as 
may  be  available. 

Sec.  2.  That,  in  order  to  carry  the  provisions  of  the  ™5?,  e™pioy  »" 

.  n    1  *  .  aaaitional 

first  section  of  this  act  into  effect,  the  comptroller  of  the  «='«'"''  ^  neces- 
currency  is  hereby  authorized,  if  it  should  be  necessfiry, 
to  employ  one  clerk  of  class  four,  who  shall  be  appointed 
by  the  Secretary  of  the  Treasury  in  the  manner  now  pro- 
vided by  law. 
Approved,  February  19,  1873. 

ACT  OF  MARCH  3,  1873. 

Chap.  CCLXIX. — An  act  to  require  national  hanks  to  ^  s'**-   ^•• 
restore  their  capital  when  impaired,  and  io  anvend  the 
national-currency  act. 

Be  it  enacted  hy  the  Senate  and  House  af  Tiepresenta- 
tives  of  the  United  States  of  America  in  Congress  as- 
semtled.  That  all  national  banks  which  shall  have  failed  t^*^a  ""I'^al 
to  pay  up  their  capital  stock,  as  required  by  law,  and  all  stocky  b°aBks'to 
national  banks  whose  capital  stock  shall  have  become  im-  ags^sment''pro 
paired  by  losses  or  otherwise,  shall,  within  three  months  rata^^po^sto^^- 
after  receiving  notice  thereof  from  the  Comptroller  of  etc- 
the  Currency,  be  required  to  pay  the  deficiency  in  the 
capital  stock  by  assessment  upon  the  shareholders,  pro 
rata,  for  the  amount  of  capital  stock  held  by  each  and  the 
Treasurer  of  the  United  States  shall  withhold  the  interest  ^1,^11^1^^°^^ 
upon  all  bonds  held  by  him  in  trust  for  such  associa- etc. 
tion,  upon  notification  from  the  Comptroller  of  the  Cur- 
rency, until  otherwise  notified  bv  him:  and  if  such  banks   Receiver  to  be 

y"  .,7  -Sppo  Inted  if, 

shall  fail  to  pay  up  their  capital  stock,  and  shall  refuse  etc^^^  ^^  ^^^ 
to  go  into  liquidation,  as  provided  by  law,  for  three  sec^so,  vol.  is! 
months  after  receiving  notice  from  the  Comptroller,  a 
receiver  may  be  appointed  to  close  up  the  business  of  the 
association,  according  to  the  provisions  of  the  fiftieth  sec- 
tion of  the  national-currency  act. 

Sec.  2.  That  section  fifty-seven  of  said  act  be  amended  ^^o  attach- 
by  adding  thereto  the  following:  ''And  provided  /w^^Ae^,  sLfb'efSre'flnai 
That  no  attachment,  injunction,  or  execution  "shall  be  is- J t'yJ|"o®u°t*  '° 
sued  against  such  association,  or  its  property,  before  final    ^*«*- 
15712°— 10 2Q 
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judgment  in  any  such  suit,  action,  or  proceeding  in  any 
State,  county,  or  municipal  court." 
Thewprdj^na-     gjjc.  3.  That  all  banks  not  organized,  and  transacting 
be  used  by  cer-  business  under  the  national-currency  act,  and  all  persons, 

tain  companies  ,       ,        •  <•  i        i 

prcorporatijm^  companies  or  corporations  doing  the  business  of  bankers, 
statutes,  5243.  brokers,  or  savings  institutions,  except  saving-banks,  au- 
thorized by  Congress  to  use  the  word  "  national "  as  a  part 
of  their  corporate  name  are  prohibited  from  using  the 
word  "  national  "  as  a  portion  of  the  name  or  title  of  such 
uffn*"^uchbank,  corporation,  firm,  or  partnership;  and  every  such 
word.  bank,  corporation,  or  firm,  which  shall  use  word  "  na- 

tional "  as  a  portion  of  their  corporate  title  or  partner- 
ship name  six  months  after  the  passage  of  this  act,  shall 
be  subject  to  a  penalty  of  fifty  dollars  for  each  day  there- 
after in  which  such  word  shall  be  employed  as  aforesaid 
as  part  of  such  corporate  name  or  title,  such  penalty  to  be 
recovered  by  action  in  any  court  having  jurisdiction. 
theTurfracy  to     ^Ec.  4.  That  it  shall  be  the  duty  of  the  Comptroller  of 
the'piates *etc^  ^^^  Currency  to  cause  to  be  examined  each  year  the  plates, 
from  wWc^h  j;h^e  ^igg^  but-picces,  and  other  material  from  which  the  na- 
tion is  printed,  tional-bank  circulation  is  printed  in  whole  or  in  part, 
and  file  in  his  office  annually  a  correct  list  of  the  same ; 

Certain  mate-  and  such  material  as  shall  have  been  used  in  the  printing 
rial   to  l)e  de-  .  ......    ^ 

Btroyed.  or  the  notes  of  national  banks  which  are  in  liquidation, 

or  have  closed  business,  shall  be  destroyed  under  such 
regulations  as  shall  be  prescribed  by  the  Comptroller  of 
the  Currency,  and  approved  by  the  Secretary  of  the  Treas- 
Bxpenses.  ury ;  and  the  expense  of  such  examination  and  destruction 
shall  be  paid  out  of  any  appropriation  made  by  Congress 
for  the  special  examination  of  national  banks  and  bank 
plates. 
Approved,  March  3,  1873 

REVISED  STATUTES  APPLICABLE  TO  THE  SUBJECT  OF 
BANKING. 

trfcVSl  cfoiumi  ^^^-  ^^^-  "^^^  Comptroller  of  the  Currency,  in  addi- 
''ifan  20  1873  ^^°^  *°  ^^^  powers  Conferred  upon  him  by  law  for  the 
*-j|3,  T.' 17,  pi  examination  of  national  banks,  is  further  authorized, 
whenever  he  may  deem  it  useful,  to  cause  examination  to 
be  made  into  the  condition  of  any  bank  in  the  District  of 
Columbia  organized  under  act  of  Congress.  The  Comp- 
troller, at .  his  discretion,  may  report  to  Congress  the 
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results  of  such  examination.  The  expense  necessarily 
incurred  in  any  such  examination  shall  be  paid  out  of 
any  appropriation  made  by  Congress  for  special  bank 
examinations. 

Sec.  333.  The  Comptroller  of  the  Currency  shall  make 
an  annual  report  to  Congress  [at  the  commencement  of 
its  session,]  exhibiting — 

First.  A  summary  of  the  state  and  condition  of  every 
association  from  which  reports  have  been  received  the 
preceding  year,  at  the  several  dates  to  which  such  re- 
ports refer,  with  an  abstract  of  the  whole  amount  of  bank- 
ing capital  returned  by  them,  of  the  whole  amount  of 
their  debts  and  liabilities,  the  amount  of  circulating  notes 
outstanding,  and  the  total  amount  of  means  and  resources, 
specifying  the  amount  of  lawful  money  held  by  them  at 
the  times  of  their  several  returns,  and  such  other  infor- 
mation in  relation  to  such  associations  as,  in  his  judg- 
ment, may  be  useful. 

(The  words  in  brackets  were  added  by  amendment  of 
February  18,  1875.) 

Sec.  380.  All  suits  and  proceedings  arising  out  of  the^jjConanct^of 
provisions  of  law  governing  national  banking  associa-°|t'o°|' ''*g||- 
tions,  in  which  the  United  States  or  any  of  its  officers  orc-^ss-gi^  ^fune 
agents  shall  be  parties,  shall  be  conducted  by  the  districts,  lis*-  \^'^^' 
attorneys  of  the  several  districts  under  the  direction  ^nd  iis/^  Kenned| 
supervision  of  the  Solicitor  of  the  Treasury.  waii.,  498). 

Sec.  563.  The  district  courts  shall  have  jurisdiction  as  i"^l^^a*a°nst 

follows :  national  banks. 

June  3, 1864, 
H:  *  *  *  *  e.  106,  g.  57,  T. 

13,   p.   116. 

'Fifteenth.  Of  all  suits  by  or  against  any  association ^™°*|y  ^aifi 
established  under  any  law  providing  for  national  bank- 1°^^  •.  y "^(®i*i 
ing  associations  within  the  district  for  which  the  court  is^'**'=''-  ^°^>- 
held. 

*  *  *  *  * 

Sec.  629.  The  circuit  courts  shall  have  original  juris-  |^^if 'agitast 
diction  as  follows:  "j^ne^i^isel; 

*****  So^"^' ^■H•J• 

l  3  ,  p ■   lib. 

Tenth.  Of  all  suits  by  or  against  any  banking  asso-S™"ff  waif.'. 
ciation  established  in  the  district  for  which  the  court  is^**^^' 
held,  under  any  law  providing  for  national  banking  asso- 
ciations. 
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jofn'the  comjl     Eleventh.  Of  all  suits  brought  by  [or  agcdnsf]  any 

troiier  of  the  banking  association  established  in  the  district  for  which 

^ June  3/^1864, the  court  is  held,  under  the  provisions  of  Title  "The 

^T-  ^IP-PP- national  banks,"  to  enjoin  the  Comptroller  of  the  Gur- 
us, 116.    Feb.  '      .  •"  ^.      ,.  . 

18, 1875,  c.  80,  rencv,  or  any  receiver  acting  under  his  direction,  as  pro- 

T.  18,  p.  318.  .  ,     ,   ,  .  1      .   , 

vided  by  said  title. 

(See  sec.  5237.) 

(The  words  in  brackets  were  stricken  out  by  amend- 
ment of  February  18,  1875.) 

m  Hf  *  *  * 

aiia°^V"e"*°o?     ^^^-  ^^^-  Every  certificate,  assignment,  and  convey- 
of*SiT?:u°ren- ^"c®  executed  by  the  Comptroller  of  the  Currency,  in 
*'^jnne  3  1864  pursuance  of  law,  and  sealed  with  his  seal  of  office,  shall 
is^p^'iio^'  ^'^^  received  in  evidence  in  all  places  and  courts;  and  all 
copies  of  papers  in  his  office,  certified  by  him  and  authen- 
ticated by  the  said  seal,  shall  in  all  cases  be  evidence 
equally  with  the  originals.    An  impression  of  such  seal 
directly  on  the  paper  shall  be  as  valid  as  if  made  on  wax 
or  wafer, 
c  rt'ilcates*''©"     ^^^-  ^^^*  Copies   of   the    organization    certificate    of 
"june^s^'isM  ^'^y  national  banking  association,  duly  certified  by  the 
13  ^"^ioi  ^'  ^'  Comptroller  of  the  Currency,  and  authenticated  by  his 
seal  of  office,  shall  be  evidence  in  all  courts  and  places 
within  the  jurisdiction  of  the  United  States  of  the  exist- 
ence of  the  association,  and  of  every  matter  which  could 
be  proved  by  the  production  of  the  original  certificate. 
(See  section  5135.) 
words°"*bank?"     ^^?-  3407.  Every  incorporated  or  other  bank,  and  every 
June  30  1864  P^rson,  firm,  or  company  having  a  place  of  business  where 
is^p  I'sT  ^ July  credits  are  opened  by  the  deposit  or  collection  of  money 
13,1866,  «ji84,  or  currency,  subject  to  be  paid  or  remitted  upon  draft, 
ii|-g  1  d  e  n  V  check,  or  order,  or  where  money  is  advanced  or  loaned  on 
co"'*94'*d'^"I*^*'°*''^^'  ''O'^'^^'  bullion,  bills  of  exchange,  or  promissory 
«^^^iiook*a§'^''*®^'  °^  where  stocks,  bonds,  bullion,  bills  of  exchange, 
cilr^v  Bailey  ^^  promissory  notes  are  received  for  discount  or  for  sale, 
156)  ^'^*'^''"  shall  be  regarded  as  a  bank  or  as  a  banker. 
i)aSJs*e#\red     ^^^'  ^^^'^'  "^^^  Capital  of  any  State  bank  or  banking 
or  converted  In- association  which  has  ceased  or  shall  cease  to  exist,  oi 

to  national  ' 

^'anifs.  which  has  been  or  shall  be  converted  into  a  national 

Mar.  3,  1865, ,,,,,,  i         ,        ,  .      ,  . 

c-g  78,^8^^14,  V.  bank,  shall  be  assumed  to  be  the  capital  as  it  existed  im- 
^  July  13. 1886.  mediately  before  such  bank  ceased  to  exist  or  was  con- 
Ms,  T.  'i4,'  p!  verted  as  aforesaid. 

when'exem°ted     ^^^'  ^^^^-  Whenever   the   outstanding   circulation   of 

from  tax.  any  bank,  association,  corporation,  company,  or  person 

is  reduced  to  an  amount  not  exceeding  five  per  centum  ol 
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the  chartere'd  or  declared  capital  existiBg  at  the  time  the 
same  was  issued,  said  circulation  shall  be  free  from  taxa- 
tion; and  whenever  any  bank  which  has  ceased  to  issue 
notes  for  circulation  deposits  in  the  Treasury  of  the 
United  States,  in  lawful  money,  the  amount  of  its  out- 
standing circulation,  to  be  redeemed  at  par,  under  such 
regulations  as  the  Secretary  of  the  Treasury  shall  pre- 
scribe, it  shall  be  exempt  from  any  tax  upon  such  circula- 
tion. ? 

Sec.  3412.  Every  national  banking  association,  State    Tax  on  notes 
bank,  or  State  banking  association,  shall  pay  a  tax  of  ten  state  banks 

'     J  ,  ,       »  ff  -used  for  clrcu- 

per  centum  on  the  amount  or  notes  of  any  person,  or  of  lation. 
any  State  bank  or  State  banking  association,  used  for  s,  1875. 
circulation  and  paid  out  by  them. 

Sec.  3418.  Every  national  banking  association,  State    Tax  on  notes 

.      .  ,11  »  "f   towns,    clt- 

bank,  or  banker,  or  association,  shall  pay  a  tax  of  ten  per  ies.  etc.,  used 

'  '  o  .  ^      lor  circulation. 

centum  on  the  amount  of  notes  of  any  town,  city,  or  mu-    i^n- 
nicipal  corporation,  paid  out  by  them. 

Sec.  3414.  A  true  and  complete  return  of  the  monthly  ^  Monthly  re  - 

,    •  ,  »  .  ,  .  turns  of  notes 

amount  of  circulation,  of  deposits,  and  of  capital,  as  9' pep?"^,  cit- 

,1  '  •  ies,  state  banks, 

aforesaid,  and  of  the  monthly  amount  of  notes  of  persons,  ®'=^iE*''^  ""'• 
town,  city,  or  municipal  corporation,  State  banks,  or 
State  banking  associations  paid  out  as  aforesaid  for  the 
previous  six  months;  shall  be  made  and  rendered  in  du- 
plicate on  the  first  day  of  December  and  the  first  dWy  of 
June,  by  each  of  such  banks,  associations,  corporations, 
companies,  or  persons,  with  a  declaration  annexed  thereto, 
under  the  oath  of  such  person,  or  of  the  president  or 
cashier  ef  such  bank,  association,  corporation,  or  com- 
pany, in  such  form  and  manner  as  may  be  prescribed  by 
the  Cbmimissioner  of  Internal  Revenue,  that  the  same  con- 
tains a  true  and  faithful  statement  of  the  amounts  sub- 
ject to  tax,  as  aforesaid;  and  one  copy  shall  be  trans- 
mitted to  the  collector  of  the  district  in  which  any  such 
bank,  association,  corporation,  or  company  is  situated, 
or  in  which  such  person  has  his  place  of  business,  and  one 
copy  to  the  Commissioner  of  Internal  Eevenue. 
Sec.  3415.  In  default  of  the  returns  provided  in  the  ^i"  default, 

«...  ,  .of  returns, 

preceding  section,  the  amount  of  circulation,  deposit,  c  o  mmissioner 
capital,  and  notes  of  persons,  town,  city,  and  municipal 
corporations,  State  banks,  and  State  banking  associa- 
tions paid  out,  as  aforesaid,  shall  be  estimated  by  the 
Commissioner  of  Internal  EeAnenue,  upon  the  best  infor- 
mation he  can  obtain.    And  for  any  refusal  or  neglect 
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to  make  return  and  payment,  any  such  bank,  association, 
corporation,  company,  or  person  so  in  default  shall  pay  a 
penalty  of  two  hundred  dollars,  besides  the  additional 
penalty  and  forfeitures  provided  in  other  cases. 
National  bank     Sec.  3416.  Whenever  any  State  bank  or  banking  asso- 
turn  and  pay-  ciation  has  been  converted  into  a  national  banking  asso- 
convertedltateciation,  and  such  national  banking  association  has  as- 
"*""■  sumed  the  liabilities  of  such  State  bank  or  banking  asso- 

ciation, ^including  the  redemption  of  its  bills,  by  any 
agreement  or  understanding  whatever  with  the  represen- 
tatives of  such  State  bank  or  banking  association,  such 
national  banking  association  shall  be  held  to  make  the 
required  return  and  payment  on  the  circulation  outstand- 
ing, so  long  as  such  circulation  shall  exceed  five  per 
centum  of  the  capital  before  such  conversion  of  such 
State  bank  or  banking  association. 
ProvUionsfor  Sec.  3417.  The  provisions  of  this  chapter,  relating  to 
capital,  and  the  tax  on  the  deposits,  capital,  and  circulation  of  banks, 

circulation,  not        ■,,,■,•  ,  ,  x-i-  ,_• 

to  apply  to  and  to  their  returns,  except  as  contained  in  sections 
'thirty-four  hundred  and  ten,  thirty-four  hundred  and 
eleven,  thirty-four  hundred  and  twelve,  thirty-four  hun- 
dred and  thirteen,  and  thirty-four  hundred  and  sixteen, 
and  such  parts  of  sections  thirty-four  hundred  and  four- 
teen and  thirty-four  hundred  and  fifteen  as  relate  to  the 
tax  of  ten  per  centum  on  certain  notes,  shall  not  apply  to 
associations  which  are  taxed  under  and  by  virtue  of  Title 
"  National  Banks." 
National-     Sec.  3475.  The  notes  of  national  banks  shall  be  re- 
ceivable forceived  at  par  for  all  debts  and  demands  owing  by  the 
states,  excejpt.  United  States  to  any  person  within  the  United  States, 

June  3, 1864,  ...  ,  i^  ■,  i-       ■,  ^  ^  •  ■,  , •  m 

ch.  106,  sec.  23,  except  interest  on  the  public  debt,  or  in  redemption  of 

Tol.  13,  p.  106.,,  .-1  ^ 

the  national  currency. 
(See  sec.  5182.) 
Interest  bear-     Seo.  3590.  Treasury  notes  issued  under  the  authority 
Mar.  3,1863,  of  the  acts  of  March  three,  eighteen  hundred  and  sixty- 
Wi.  12'  p.  7io!  three,  chapter  seventy-three,  and  June  thirty,  eighteen 
ch.  172,  sec.  2|  hundred  and  sixty- four,  chapter  one  hundred  and  sev- 
'  enty-two,  shall  be  legal  tender  to  the  same  extent  as 
United  States  notes,  for  their  face  value,  excluding  inter- 
est: Provided,  That  Treasury  notes  issued  under  the  act 
last  named  shall  not  be  a  legal  tender  in  payment  or  re- 
demption of  any  notes  issued  by  any  bank,  banking  asso- 
ciation, or  banker,  calculated  and  intended  to  circulate 
as  money. 


LAWS   CONCERNING  BANKING.  381 

Sec.  5133.  Associations  for  carrying  on  the  business  of  nationaf 'bank- 
banking  under  this  Title  may  be  formed  by  any  number  ^"gjasaocia- 
of  natural  persons,  not  less  in  any  case  than  five.    They  ^  •'^^^  1. 1|64, 
shall  enter  into  articles  of  association,  which  shall  specify  ^fii^^  20^*1874' 
in  general  terms  the  object  for  which  the  association  is  J-gf*^'  ^'  ^^'  ^' 
formed,  and  may  contain  any  other  provisions,  not  incon- 
sistent with  law,  which  the  association  may  see  fit  to 
adopt  for  the  regulation  of  its  business  and  the  conduct 
of  its  affairs.    These  articles  shall  be  signed  by  the  per- 
sons uniting  to  form  the  association,  and  a  copy  of  them 
shall  be  forwarded  to  the  Comptroller  of  the  Currency, 
to  be  filed  and  preserved  in  his  office. 

(See  section  324.) 

(The  act  of  June  20,  1874  (c.  343,  v.  18,  p.  123),  de- 
clares "  that  the  act  entitled  'An  act  to  provide  a  national 
currency  secured  by  a  pledge  of  United  St-ates  bonds  and 
to  provide  for  the  circulation  and  redemption  thereof,' 
approved  June  third,  eighteen  hundred  and  sixty-four, 
shall  hereafter  be  known  as  '  the  national-bank  act.'  ") 

Sec.  6134.  The  persons  uniting  to  form  such  an  associa-    Requisites  of 
tion  shall,  under  their  hands,  make  an  organization  cer- certificate, 
tificate,  which  shall  specifically  state :  c.  loe,  s!  e,  v! 

First.  The  name  assumed  by  such  association;  which 
name  shall  be  subject  to  the  approval  of  the  Comptroller 
of  the  Currency. 

Second.  The  place  where  its  operations  of  discount  and 
deposit  are  to  be  carried  on,  designating  the  State,  Terri- 
tory, or  district,  and  the  particular  county  and  city, 
town,  or  village. 

Third.  The  amount  of  capital  stock  and  the  number  of 
shares  into  which  the  same  is  to  be  divided. 

Fourth.  The  names  and  places  of  residence  of  the 
shareholders  and  the  number  of  shares  held  by  each  of 
them. 

Fifth.  The  fact  that  the  certificate  is  made  to  enable 
such  persons  to  avail  themselves  of  the  advantages  of  this 
Title. 

Sec.  5135.  The  organization  certificate  shall  be  ^°- cat?"  shalt'^iPe 
knowledged  before  a  judge  of  some  court  of  record,  ora^^^nowiedged 
notary  public;  and  shall  be,  together  with  the  acknowl- 
edgement thereof,  authenticated  by  the  seal  of  such  court, 
or  notary,  transmitted  to  the  Comptroller  of  the  Cur- 
rency, who  shall  record  and  carefully  preserve  the  same  in 
his  office.     (See  sec.  885.) 
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Corporate     ggc.  5136.  Upon  dulv  making  and  filing  articles  of 

powers  of  asso-  ^  "^  •  r»  i 

ciations.  ^  ^  association  and  an  organization  certificate,  the  associa- 
?.^?,5  S.¥%i  i'  tion  shall  become,  as  from  the  date  of  the  execution  of 

Galll  (94  U.S.,  .~  ,      T  .1  1 

673) ;  Main  «.  jtg  organization  certificate,  a  body  corporate,  and  as  such, 

Second  Nation-  &  .  \  ■       ■,  ...  i-/»      i 

ai  Bank,  Chi-  and  in  the  name  designated  in  the  organization  certmcate, 

cago    (6   Biss.,  .       ,     „  ,  ^  ° 

26).  it  shall  have  power — 

First.  To  adopt  and  use  a  corporate  seal. 

Second.  To  have  succession  for  the  period  of  twenty 
years  from  its  organization,  unless  it  is  sooner  dissolved 
according  to  the  provisions  of  its  articles  of  association, 
or  by  the  act  of  its  shareholders  owning  two-thirds  of  its 
stock,  or  unless  its  franchise  becomes  forfeited  by  some 
violation  of  law. 

Third.  To  make  contracts. 

Fourth.  To  sue  and  be  sued,  complain  and  defend,  in 
any  court  of  law  and  equity,  as  fully  as  natural  perr 
sons. 

Fifth.  To  elect  or  appoint  directors,  and  by  its  board  of 
directors  to  appoint  a  president,  vice-president,  cashier, 
and  other  oiEcers,  define  their  duties,  require  bonds  of 
them- and  fix  the  penalty  thereof,  dismiss  such  officers  or 
any  of  them  at  pleasurej  and  appoint  others  to  fill  their 
places. 

Sixth.  To  prescribe,  by  its  board  of  directors,  by-laws 
not  inconsistent  with  law,  regulating  the  manner  in  which' 
its  stock  shall  be  transferred,  its  directors  elected  or  ap- 
pointed, its  officers  appointed,  its  property  transferred, 
its  general  business  conducted,  and  the  privileges  granted 
to  it  by  law  exercised  and  enjoyed. 

Seventh.  To  exercise  by  its  board  of  direotorsy  or  duly 
authorized  officers  or  agents,  subject  to  law,  all  such 
incidental  powers  as  shall  be  necessary  to  carry  on  the 
business  of  banking;  by  discountinjg  and  ne^irtdating 
promissory  notes,  drafts,  bills  of  exchange,  and  other 
evidences  of  debt ;  by  receiving  deposits ;:  by  buyiing  and 
selling  exchange,  coin,  and  bullion ;  by  loaning  money  on 
personal  security;  and  by  obtaining,  issuing,  and  circu- 
lating notes  according  to  the  provisions  of  this  Title; 

But  no  association  shall  transact  any  business  except 
such  as  is  incidental  and  necessarily  preliminary  to  its 
organization,  until  it  has  been  authorized  by  the-  Comp- 
troller of  the  Currency  to  commence  the  business:  of 
banking. 
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Sec.  5137.  A  national  banking  association  may  Pur-   Power  to  hold 

■Liiin  T»  J     tr         real  property. 

chase,  hold,  and  convey  real  estate  for  the  following  pur-  ,,J|}SI  ^'  ^^^' 

-i      «  -  CD.   lUo,  SBC.  ^Oa 

poses,  and  for  no  others :  vol.  13,  p.  107. 

TA-iCiT-  1111  „..  ,.  Kansas    Valr 

jf  irst,  buch  as  shall  be  necessary  for  its  immediate  Ify  Bank  v^ 

1    .-         •        ,  .  „  .       ,        .  Eowell  (2 Dill., 

accommodation  in  the  transaction  of  its  business.  .  37i). 

Second.  Such  as  shall  be  mortgaged  to  it  in  good  faith 
by  way  of  security  for  debts  previously  contracted. 

Third.  Such  as  shall  be  conveyed  to  it  in  satisfaction 
of  debts  previously  contracted  in  the  course  of  its  dealings. 

Fourth.  Such  as  it  shall  purchase  at  sales  under  judge- 
ments, decrees,  or  mortgages  held  by  the  association,  or 
shall  purchase  to  secure  debts  due  to  it. 

But  no  such  association  shall  hold  the  possession  of  any 
real  estate  under  mortgage,  or  the  title  and  possession  of 
any  real  estate  purchased  to  secure  any  debts  due  to  it, 
for  a  longer  period  than  five  years. 

Sec.  5138.  No  association  shall  be  organized  under  this    i^equ is  1 1 « 

,  -         .  .  ^  amount  or  capl« 

Title  With  a  less  capital  than  one  hundred  thousand  dol-ta>- 
lars;  except  that  banks  with  a=  capital  of  not  less  than 
fifty  thousand  dollars  may,  with  the  approval  of  the  Sec- 
retaspy  of  the  Treasury,  be  organized  in  any  place  the  pop- 
ulajtion  of  which  does  not  exceed  six  thousand  inhabit- 
ants. No  association  shall  be  organized  in  a  city  the  pop- 
wkvtioK  of  which  exceeds  fifty  thousand  persons  with  ai 
less  capital  than  two  hundred  thousand  dollars. 

Sbg.  5139.  The  capital  stock  of  each  association  sharll^j^s  h^^^r  e^s^^ 
be  divided  into  shares  of  one  hundred  dollars  each,  and  be  *e^-     .  „ 

'  Van  Allen  u. 

deemed  personal  property,  and  transferable  on  the  books  The  Assessors 
of  the  assiaciation  in  such  manner  as  may  be  prescribed  in 
the  by-laws  or  articles  or  association.  Every  person  be- 
comings a  shareholder  by  sueh  transfer  ^all,  in  propor- 
tion to  his  shares,  succeed  to  all  the  rights  and  liabilities 
of  the  prior  holder  of  such  shares;  and  no  change  shall 
be  made  in  the  articles  of  association  by  which  the  rights, 
remedies,  or  security  of  the  existing  creditors  of  the  asso- 
ciation shall:  be  impaired. 

Sec.  5140.  At  least  fifty  per  centum  of  the  capital  nie?t°  of  ^fhe 
stock  &£  every  association  shall  be  paid  in  before  it  shall  muit^bl  ^maa* 
be  authorized  to  commence  business;   and  the  remainder ^""^  p''"^*^- 
of  the  eaipital  stock  of  such  association  shall  be  paid  in 
installments  of  at  least  ten  per  centum  each,  on  the  whole 
amount  of  the  capital,  as  frequently  as  one  installment  at 
the  end  of  each  succeeding  month  from  the  time  it  shall 
be  authorized  by  the  Comptroller  of  the  Currency  to  com- 
mence business;    and  the  payment  of  each  installment 
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shall  be  certified  to  the  Comptroller,  under  oath,  by  the 
president  or  cashier  of  the  association. 
^  Proceedings  Sec.  5141.  Whenever  any  shareholder,  or  his  assignee, 
falls  to  pay  In-  fails  to  pay  any  installment  on  the  stock  when  the  same  is 
"^^  ^'  required  by  the  preceding  section  to  be  paid,  the  directors 
of  such  association  may  sell  the  stock  of  such  delinquent 
shareholder  at  public  auction,  having  given  three  weeks' 
previous  notice  thereof  in  a  newspaper  published  and  of 
general  circulation  in  the  city  or  county  where  the  asso- 
ciation is  located,  or  if  no  newspaper  is  published  in  said 
city  or  county,  then  in  a  newspaper  published  nearest 
thereto,  to  any  person  who  will  pay  the  highest  price 
therefor,  to  be  not  less  than  the  amount  then  due  thereon, 
with  the  expenses  of  advertisement  and  sale;  and  the 
excess,  if  any,  shall  be  paid  to  the  delinquent  share- 
holder. If  no  bidder  can  be  found  who  will  pay  for  such 
stock  the  amount  due  thereon  to  the  association,  and  the 
cost  of  advertisement  and  tale,  the  amount  previously 
paid  shall  be  forfeited  to  the  association,  and  such  stock 
shall  be  soFd  as  the  directors  may  order,  within  six  months 
from  the  time  of  such  forfeiture,  and  if  not  sold  it  shall 
be  cancelled  and  deducted  from  the  capital  stock  of  the 
association.  If  any  such  cancellation  and  reduction  shall 
reduce  the  capital  of  the  association  below  the  minimum 
of  capital  required  by  law,  the  capital  stock  shall,  within 
thirty  days  from  the  date  of  such  cancellation,  be  in- 
creased to  the  required  amount;  in  default  of  which  a 
receiver  may  be  appointed,  according  to  the  provisions  of 
section  fifty-two  hundred  and  thirty- four,  to  close  up  the 
business  of  the  association, 
inerease   o  f     Sec.  5142.  Any  association  formed  under  this  Title 

capital  stock.  .  »  •      • 

may,  by  its  articles  of  association,  provide  for  an  increase 
of  its  capital  from  time  to  time,  as  may  be  daemed  expedi- 
ent, subject  to  the  limitations  of  this  Title.  But  the 
maximum  of  such  increase  to  be  provided  in  the  articles 
of  association  shall  be  determined  by  the  Comptroller  of 
the  Currency;  and  no  increase  of  capital  shall  be  valid 
until  the  whole  amount  of  such  increase  is  paid  in,  and 
notice  thereof  has  been  transmitted  to  the  Comptroller 
of  the  Currency,  and  his  certificate  obtained  specifying 
the  amount  of  such  increase  of  capital  stock,  with  his  ap- 
proval thereof,  and  that  it  has  been  duly  paid  in  as  part 
of  the  capital  of  such  association. 
capitarsto?i£.°'  S^^-  ^1*^-  -^^y  association  formed  under  this  Title 
may,  by  the  vote  of  shareholders  owning  two-thirds  of  its 
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capital  stock,  reduce  its  capital  to  any  sum  not  below 
ihe  amount  required  by  this  Title  to  authorize  the  forma- 
tion of  asociations ;  but  no  such  reduction  shall  be  allow- 
able which  will  reduce  the  capital  of"  the  association  be- 
low the  amount  required  for  its  outstanding  circulation, 
nor  shall  any  such  reduction  be  made  until  the  amount  of 
the  proposed  reduction  has  been  reported  to  the  Comp- 
troller of  the  Currency  and  his  approval  thereof  obtained. 

Sec.  5144.  In  all  elections  of  directors,  and  in  decid-    Eight    of 

Shfl.r6uOld6I!*9  to 

ing  all  questions  at  meetings  of  shareholders,  each  share-  vote, 
holder  shall  be  entitled  to  one  vote  on  each  share  of  stock 
held  by  him.  Shareholders  may  vote  by  proxies  duly  au- 
thorized in  writing ;  but  no  officer,  clerk,  teller,  or  book- 
keeper of  such  association  shall  act  as  proxy;  and  no 
shareholder  whose  liability  is  past  due  and  unpaid  shall 
be  allowed  to  vote. 

Sec.  5145.  The  affairs  of  each  association  shall  be ^(^.^lection  of 
managed  by  not  less  than  five  directors,  who  shall  be  ^  J™*  ^'^^%' 
elected  by  the  shareholders  at  a  meeting  to  be  held  at  any  Jg^  ▼•'  is.  p- 
time  before  the  association  is  authorized  by  the  Comp- 
troller of  the  Currency  to  commence  the  business  of  bank- 
ing ;  and  afterward  at  meetings  to  be  held  on  such  day  in 
January  of  each  year  as  is  specified  therefor  in  the  arti- 
cles of  association.    The  directors  shall  hold  office  for  one 
year,  and  until  their  successors  are  elected  and  have 
qualified. 

Sec.  5146.  Every  director  must,  during  his  whole  term  qJ^iftliittoiS 
of  service,  be  a  citizen  of  the  United  States,  and  at  least  «*  directors, 
three-fourths  of  the  directors  must  have  resided  in  the 
State,  Territory,  or  District  in  which  the  association  is 
located,  for  at  least  one  year  immediately  preceding  their 
election,  and  must  be  residents  therein  during  their  con- 
tinuance in  office.  Every  director  must  own,  in  his  own 
right,  at  least  ten  shares  of  the  capital  stock  of  the  asso- 
ciation of  which  he  is  a  director.  Any  director  who 
ceases  to  be  the  owner  of  ten  shares  of  the  stock,  or  who 
becomes  in  any  other  manner  disqualified,  shall  thereby 
vacate  his  place. 

Sec.  5147.  Each  director,  when  appointed  or  elected,     oath  ^r^e^ 
shall  take  an  oath  that  he  will,  so  far  as  the  duty  de-  directors, 
volves  on  him,  diligently  and  honestly  administer  the 
affairs  of  such  association,  and  will  not  knowingly  vio- 
late, or  willingly  permit  to  be  violated,  any  of  the  pro- 
visions of  this  Title,  and  that  he  is  the  owner  in  good 
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faith,  and  in  his  own  right,  of  the  number  of  shares  of 
stbck  required  by  this  Title,  subscribed  my  him,  or  stand-* 
ing  in  his  name  on  the  books  of  the  association,  and  that 
the  same  is  not  hypothecated,  or  in  any  way  pledged,  as 
security  for  any  loan  or  debt.  Such  oath,  subscribed  by 
the  director  making  it,  and  certified  by  the  officer  before 
whom  it  is  taken,  shall  be  immediately  transmitted  to  the 
Comptroller  of  the  Currency,  and  shall  be  filed  and  pre- 
served in  his  Office, 
cancies"*'  '  " '  ®^^-  ^^^^-  ^^^  vacancy  in  the  board  shall  be  filled  by 
appointment  by  the  remaining  directors,  and  any  director 
so  appointed  shall  hold  his  place  until  the  next  election. 
Proceedings     Sec.  5149.  If,  from  any  cause,  an  election  of  directors  is 

where  no  elec-  '  •         n      i  ■      •  i     n        j 

tion  is  heid  on  not  made  at  the  time  appointed,  the  association  shall  not 

tbe  proper  day.  J^^  j  _ 

for  that  cause  be  dissolved,  but  an  election  may  be  held 
on  any  subsequent  day,  thirty  days'  notice  thereof  in  all 
cases  having  been  given  in  a  newspaper  published  in  the 
city,  town,  or  county  in  which  the  association  is  located ; 
and  if  no  newspaper  is  published  in  such  city,  town,  or 
ceunty,  such  notice  shall  be  published  in  a  newspaper  pub- 
lished nearest  thereto;  If  the  articles  of  association  do 
not  fix  the  day  on  which  the  election  shall  be  held,  or  if 
no  election  is  held  on  the  day  fixed,  the  day  for  the  elec- 
tion shall  be  designated  by  the  board  of  directors  in  their 
by-law&,  or  otherwise;  or  if  the  directors  fail  to  fix  the 
day,  shareholders  representing  two-thirds  of  the  shares 
may  do  so. 
prTs^dSt  rf  ^^-  51^®-  One  of  the  directors,  to  be  chosen  by  t&e 
3ofi876/c"i56!'^o*^^j  ^hall  be  the  president  of  the  board, 
'individual  Sec.  5151.  The  shareholders  of  every  national-banking 
siiarehoiders.  association  shall  be  held  individually  responsible,  equally 
c.  106,  s.' 12,  v!  and  ratably,  and  not  one  for  another,  for  all,  contracts, 
'  "'  '  debts,  and  engagements  of  such  association,  to  the  extent 
of  the  amount  of  their  stock  therein,  at  the  par  value 
thereof,  in  addition  to  the  amount  invested  in  such  shares ; 
except  that  shareholders  of  any  banking  association  now 
existing  under  State  laws,  haviiig  not  less  than  five  mil- 
lions of  dollars  of  capital  actually  paid  in,  and  a  surplus 
of  twenty  per  centum  on  hand,  both  to  be  determined  by 
the  Comptroller  of  the  Ctirrency,  shall  be  liable  only  to 
the  amount  invested  in  their  shares ;  and  such  surplus  of 
twenty  per  centum  shall  be  kept  undiminished,  and  be  in 
addition  to  the  surplus  provided  for  in  this  Title ;  and  if 
at  any  time  there  is  a  deficiency  in  such  surplus  of  twenty 
per  centum,  such  association  shall  not  pay  any  dividends 
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to  its  shareholders  until  the  deficiency  is  made  good ;  and 
in  case  of  such  deficiency,  the  Comptroller  of  the  Cur- 
rency may  compel  the  association  to  close  its  business  and 
wind  up  its  affairs  under  the  provisions  of  Chapter  four 
of  this  Title. 

Sec.  5152.  Persons  holding  stock  as  executors,  admini-  Executors, 
istrators,  guardians,  or  trustees,  shall  not  be  personally  not  personally 
subject  to  any  liabilities  as  stockholders;  but  the  estates 
and  funds  in  their  hands  shall  be  liable  in  like  manner 
and  to  the  same  extent  as  the  testator,  intestate,  ward,  or 
person  interested  in  such  trust-funds  would  be,  if  living 
and  competent  to  act  and  hold  the  stock  in  his  own  name. 

Sec.   5153.  All  national  banking  associations,  desig-    Duties  and 
nated  for  that  purpose  by  the  Secretary  of  the  Treasury,associations 
shall  be  deposita^ries  of  public  money,  except  receipts  nated    as   de- 
from  customs,  under  such  regulations  as  may  be  pre-puwic  moneys. 
scribed  by  the  Secretary ;  and  they  may  also  be  employed  see.  45,  'v.  isl 
as  financial  agents  of  the  Government;  and  they  shall 
perform  all  such  reasonable  duties,  as  depositaries  of  pub- 
lic moneys  and  financial  agents  of  the  Government,  as 
may  be  required  of  them.    The  Secretary  of  the  Treas- 
ury shall  require  the  associations  thus  designated  to  give 
satisfactory  security,  by  the  deposit  of  United  States 
bonds  and  otherwise,  for  the  safe-keeping  and  prompt 
payment  of  the  public  money  deposited  with  them,  and 
for  the  faithful  performance  of  their  duties  as  financial 
agents  of  the  Government.    And  every  association  so 
designated  as  receiver  or  depositary  of  the  public  money 
shall  take  and  receive  at  par  all  of  the  national  currency 
bills,  by  whatever  association  issued,  which  have  been 
paid  Into  the  Government  for  internal  revenue,  or  for 
loans  or  stocks.     (See  Sees.  3639-3649,  5489.) 

Sec.  5154.  Any  bank  incorporated  by  special  law,  or    organization 

,        ,  .         .      /^    ^.  f     1  1  1  1  ijO*  state  banks 

any  banking  institution  organized  under  a  general  law  or  as  national 
any  State,  may  become  a  national  association  under  this  ciations. 
Title  by  the  name  prescribed  in  its  organization  certifi-  p.  112V 
cate ;  and  in  such  case  the  articles  of  association  and  the 
organization  certificate  may  be  executed  by  a  majority  of 
the  directors  of  the  bank  or  banking  institution ;  and  the 
certificate  shall  declare  that  the  owners  of  two  thirds  of 
the  capital  stock  have  authorized  the  directors  to  make 
such  certificate,  and  to  change  and  convert  the  bank  or 
banking  institution  into  a  national  association.    A  mar 
jority  of  the  directors,  after  ejiecuting  the  articles  of 
association  and  organization  certificate,  shall  have  power 
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to  execute  all  other  papers,  and  to  do  whatever  may  be 
required  to  make  its  organization  perfect  and  complete 
as  a  national  association.  The  shares  of  any  such  bank 
may  continue  to  be  for  the  same  amount  each  as  they 
were  before  the  conversion,  and  the  directors  may  con- 
tinue to  be  the  directors  of  the  association  until  others 
are  elected  or  appointed  in  accordance  with  the  pro- 
visions of  this  chapter;  and  any  State  bank  which  is  a 
stockholder  in  any  other  bank,  by  authority  of  State  laws, 
may  continue  to  hold  its  stock,  although  either  bank,  or 
both,  may  be  organized  under  and  have  accepted  the  pro- 
visions of  this  Title.  "When  the  Comptroller  of  the  Cur- 
rency has  given  to  such  association  a  certificate,  under  his 
hand  and  official  seal,  that  the  provisions  of  this  Title 
have  been  complied  with,  and  that  it  is  authorized  to  com- 
mence the  business  of  banking,  the  association  shall  have 
the  same  powers  and  privileges,  and  shall  be  subject  to 
the  same  duties,  responsibilities,  and  rules,  in  all  respects, 
as  are  prescribed  for  other  associations  originally  organ- 
ized as  national  banking  associations,  and  shall  be  held 
and  regarded  as  such  an  association.  But  no  such  asso- 
ciation shall  have  a  less  capital  than  the  amount  pre- 
scribed for  associations  organized  under  this  Title.  • 
state  banks  Sbc  6156.  It  shall  be  lawful  for  any  bank  or  bank- 
ee.  ing  association  organized  under  State  laws,  and  having 

c.  78,  s.'  7,  vl  branches,  the  capital  being  joint  and  assigned  to  and 
used  by  the  mother-bank  and  branches  in  definite  pro- 
portions, to  become  a  national  banking  association  in 
conformity  with  existing  laws,  and  to  retain  and  keep  in 
operation  its  branches,  or  such  one  or  more  of  them  as  it 
may  elect  to  retain ;  the  amount  of  the  circulation  redeem- 
able at  the  mother-bank,  and  each  branch,  to  be  regulated 
by  the  amount  of  capital  assigned  to  and  used  by  each. 
Eeservation     Sec.  5156.  Nothing  in  this  Title  shall  affect  any  ap- 

of    rights    of  1x1  T,i 

aBsoeiations  or- pomtments  made,  acts  done,  or  proceedings  had  or  com- 

ganlzed    under  ^  .  \        i  •    t    ■,  Jt  •    i  i         it 

act  of  i|63.  menced  prior  to  the  third  day  of  June,  eighteen  hundred 
c.  106,  '»•  62!  and  sixty-four,  in  or  toward  the  organization  of  any  na- 
tional banking  association  under  the  act  of  February 
twenty-five,  eighteen  hundred  and  sixty-three;  but  all 
associations  which,  on  the  third  day  of  June,  eighteen 
hundred  and  sixty-four,  were  organized  or  commenced 
to  be  organized  under  that  act,  shall  enjoy  all  the  rights 
and  privileges  granted,  and  be  subject  to  all  the  duties, 
liabilities,  and  restrictions  imposed  by  this  Title,  notwith- 
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standing  all  the  steps  prescribed  by  this  Title  for  the 
organization,  of  associations  were  not  pursued,  if  such 
associations  were  duly  organized  under  that  act. 

Sec.  5157.  The  provisions  of  chapters  two,  three,  and^,yjY*ns^^a°' 
four  of  this  Title,  which  are  expressed  without  restricti\eso^ver^Ded  by 
words,  as  applying  to  "  national  banking  associations,"  or  ^^^^^  °*  ''^'^ 
to  "  associations,"   apply  to   all   associations  organized 
to  carry  on  the  business  of  banking  under  any  act  of 
Congress. 

Sec.  5158.  The  term  "United  States  bonds,"  as  used ^,unH:e^d state, 
throughout  this  chapter,  shall  be  construed  to  mean  regis- 
tered bonds  of  the  United  States. 

Sec.  5159.  Every  association,  after  having  complied  ^^°'g'«*  1*^**^8 
with  the  provisions  of  this  Title,  preliminary  to  the  com-pos^t^gj^i'efore 
mencement  of  the  banking  business,  and  before  it  shall ''"='°«^s- 
be  authorized  to  commence  banking  business  under  this 
Title,  shall  transfer  and  deliver  to  the  Treasurer  of  the 
United  States  any  United  States  registered  bonds,  bear- 
ing interest,  to  an  amount  not  less  than  thirty  thousand 
dollars  and  not  less  than  one-third  of  the  capital  stock 
paid  in.    Such  bonds  shall  be  received  by  the  Treasurer 
upon  deposit,  and  shall  be  by  him  safely  kept  in  his  office, 
until  they  shall  be  otherwise  disposed  of,  in  pursuance  of 
the  provisions  of  this  Title. 

Sec.  5160.  The  deposits  of  bonds  made  by  each  associa-  ,„g^°°^|j,  *°  ^ 
tion  shall  be  increased  as  its  capital  may  be  paid  up  or  in-  ^n  c^r^e  a  s  e  ot 
creased,  so  that  every  association  shall  at  all  times  have 
on  deposit  with  the  Treasurer  registered  United  States 
bonds  to  the  amount  of  at  least  one-third  of  its  capital 
stock  actually  paid  in.    And  any  association  that  may  de-  m,^,|i,ya'*®p^|; 
sire  to  reduce  its  capital  or  to  close  up  its  business  and  reduction  o< 
dissolve  its  organization,  may  take  up  its  bonds  upon  re- 
turning to  the  Comptroller  its  circulating  notes  in  the 
proportion  hereinafter  required,  or  may  take  up  any  ex- 
cess of  bonds  beyond  one-third  of  its  capital  stock,  and 
upon  which  no  circulating  notes  have  been  delivered. 

Sec.  5161.  To  facilitate  a  compliance  with  the  t^o  co^^^^*f°f peg* 
preceding  sections,  the  Secretary  of  the  Treasury  is  au-  isteied  bonds, 
thorized  to  receive  from  any  association,  and  cancel,  any 
United  States  coupon  bonds,  and  to  issue  in  lieu  thereof 
registered  bonds  of  like  amount,  bearing  a  like  rate  of  in- 
terest, and  having  the  same  time  to  run. 

Sec.  5162.  All  transfers  of  United  States  bonds,  made^Manne^r^of 
by  any  association  under  the  provisions  of  this  Title,  shall  ^e^^ot  Jonds.^ 
be  made  to  the  Treasurer  of  the  United  States  in  trust  for  1864,  sec,  19, ' 
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the  association  with  a  memorandum  written  or  printed  on 
each  bond,  and  signed  by  the  cashier,  or  some  other  officer 
of  the  association  making  the  deposit.  A  receipt  shall  be 
given  to  the  association,  by  the  Comptroller  of  the  Cur- 
rency, or  by  a  clerk  appointed  by  him  for  that  purpose, 
stating  that  the  bond  is  held  in  trust  for  the  association 
on  whose  behalf  the  transfer  is  made,  and  as  security 
for  the  redemption  and  payment  of  any  circulating  notes 
that  have  been  or  may  be  delivered  to  such  association. 
No  assignment  or  transfer  of  any  such  bond  by  the  Treas- 
urer shall  be  deemed  valid  unless  countersigned  by  the 
Comptroller  of  the  Currency. 
Registry  oi  Sec.  6163.  The  Comptroller  of  the  Currency  shall  keep 
in  his  Office  a  book  in  which  he  shall  cause  to  be  entered, 
immediately  upon  countersigning  it,  every  transfer  or 
assignment  by  the  Treasurer,  of  any  bonds  belonging  to 
a  national  banking  association,  presented  for  his  signa- 
ture. He  shall  state  in  such  entry  the  name  of  the  asso- 
ciation from  whose  accounts  the  transfer  is  made,  the 
name  of  the  party  to  whom  it  is  made,  and  the  par  value 
of  the  bonds  transferred. 
^  Notice  of     Sec.   5164.  The   Comptroller  of  the   Currency   shall, 

iF&Dsfcr   to   1)6  V  J 

given  to  asso-  immediately  upon  countersigning  and  entering  any  trans- 

clatlon  Inter- ,  -xuxi-m  j-  ujli 

ested.  fer  or  assignment  by  the  Treasurer,  oi  any  bonds  belong- 

ing to  a  national  banking  association,  advise  by  mail  the 
association  from  whose  accounts  the  transfer  is  made,  of 
the  kind  and  numerical  designation  of  the  bonds,  and  the 
amount  thereof  so  transferred. 
Examination     Sec.  5165.  The  Comptroller  of  the  Currency  shall  have 

of  registry  ana  * 

bonds.  at  all  times,  during  office-hours,  access  to  the  books  of 

the  Treasurer  of  the  United  States  for  the  purpose  of 
ascertaining  the  correctness  of  any  transfer  or  assign- 
ment of  the  bonds  deposited  by  an  association,  presented 
to  the  Comptroller  to  countersign;  and  the  Treasurer 
shall  have  the  like  access  to  the  book  mentioned  in  section 
fifty-one  hundred  and  sixty-three,  during  office-hours,  to 
ascertain  the  correctness  of  the  entries  in  the  same ;  and 
the  Comptroller  shall  also  at  all  times  have  access  to  the 
bonds  on  deposit  with  the  Treasurer  to  ascertain  their 
amount  and  condition. 
Annual  e  x  -     Sec.  5166.  Every  association  having  bonds  deposited  in 

bonds  by  asso- the  office  of  the  Treasurer  of  the  United  States  shall, 
once  or  oftener  in  each  fiscal  year,  examine  and  compare 
the  bonds  pledged  by  the  association  with  the  books  of 
the  Comptroller  of  the  Currency  and  with  the  accounts  of 
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the  association,  and,  if  they  are  found  correct,  to  execute 
to  the  Treasurer  a  certificate  setting  forth  the  different 
kinds  and  the  amounts  thereof,  and  that  the  same  are  in 
the  possession,  and  custody  of  the  Treasurer  at  the  date  of 
the  certificate. 

Such  examination  shall  be  made  at  such  time  or  times, 
during  the  ordinary  business  hours,  as  the  Treasurer  and 
the  Comptroller,  respectively,  may  select,  and  may  be 
made  by  an  officer  or  agent  of  such  association,  duly 
appointed  in  writing  for  that  purpose ;  and  his  certificate 
before  mentioned  shall  be  of  like  force  and  validity  as  if 
executed  by  the  president  or  cashier.  A  duplicate  of  such 
certificate,  signed  by  the  Treasurer,  shall  be  retained  by 
the  association. 

Sec.  5167.  The  bonds  transferred  to  and  deposited  with  ^  gonis  to  be 

^  held   to  secure 

the  Treasurer  of  the  United  States,  by  any  association,  circulation. 
for  the  security  of  its  circulating  notes,  shall  be  held 
exclusively   for  that  purpose,  until  such  notes  are  re- 
deemed, except  as  provided  in  this  Title.    The  Comptrol-  ^on^*®'^o^  eoi" 
ler  of  the  Currency  shall  give  to  any  such  association  le^ted! 
powers  of  attorney  to  receive  and  appropriate  to  its  own 
use  the  interest  on  the  bonds  which  it  has  so  transferred 
to  the  Treasurer;   but  such  powers  shall  become  inoper- 
ative whenever  such  association  fails  to  redeem  its  circu- 
lating notes.    Whenever  the  market  or  cash  value  of  any    if  bonds  de- 
bonds  thus  deposited  with  the  Treasurer  is  reduced  below  posit  to'  be  in- 
the  amount  of  the  circulation  issued  for  the  same,  the 
Comptroller  may  demand  and  receive  the  amount  of  such 
depreciation  in  other  United  States  bonds  at  cash  value, 
or  in  money,  from  the  association,  to  be  deposited  with 
the  Treasurer  as  long  as  such  depreciation  continues. 
And  the  Comptroller,  upon  the  terms  prescribed  by  the ^ g^^y  r'n ^* of 
Secretary  of  the  Treasurer,  may  permit  an  exchange  to*'°°^s- 
be  made  of  any  of  the  bonds  deposited  with  the  Treasurer 
by  any  association,  for  other  bonds  of  the  United  States 
authorized  to  be  received  as  security  for  circulating  notes, 
if  he  is  of  opinion  that  such  an  exchange  can  be  made 
without  prejudice  to  the  United  States;    and  he  may 
direct  the  return  of  any  bonds  to  the  association  which 
transferred  the  same,  in  sums  of  not  less  than  one  thou- 
sand dollars,  upon  the  surrender  to  him  and  the  cancella- 
tion of  a  proportionate  amount  of  such  circulating  notes : 
Provided,  That  the  remaining  bonds  which  shall  have  ^{^j'^^*^^'","  ^ 
been  transferred  by  the  association  offering  to  surrender ''°°^|-  ^^^   ^^ 
circulating  notes  are  equal  to  the  amount  required  for  the ^^"^^ 20,  1374, 
15712°— 10 27 
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circulating  notes  not  surrendered  by  such  association,  and 
that  the  amount  of  bonds  in  the  hands  of  the  Treasurer  is 
not  diminished  below  the  amount  required  to  be  kept  on 
deposit  with  him,  and  that  there  has  been  no  failure  by 
the  association  to  redeem  its  circulating  notes,  nor  any 
other  violation  by  it  of  the  provisions  of  this  Title,  and 
that  the  market  or  cash  value  of  the  remaining  bonds  is 
not  below  the  amount  required  for  the  circulation  issued 
for  the  same, 
c  o  mptrouer  Sec.  5168.  Whenever  a  certificate  is  transmitted  to  the 
associations  Comptroller  of  the  Currency,  as  provided  in  this  Title, 

can    commence  '■  .      .  .     .  ,  .„  , 

business.  and  the  association  transmitting  the  same  notines  the 

Comptroller  that  at  least  fifty  per  centum  of  its  capital 
stock  has  been  duly  paid  in,  and  that  such  association 
has  complied  with  all  the  provisions  of  this  Title  required 
to  be  complied  with  before  an  association  shall  be  author- 
ized to  commence  the  business  of  banking,  the  Comp- 
troller shall  examine  into  the  condition  of  such  associa- 
tion, ascertain  especially  the  amount  of  money  paid  in 
on  account  of  its  capital,  the  name  and  place  of  residence 
of  each  of  its  directors,  and  the  amount  of  the  capital 
stock  of  which  each  is  the  owner  in  good  faith,  and  gen- 
erally whether  such  association  has  complied  with  all  the 
provisions  of  this  Title  required  to  entitle  it  to  engage 
in  the  business  of  banking;  and  shall  cause  to  be  made 
and  attested  by  the  oaths  of  a  majority  of  the  directors, 
and  by  the  president  or  cashier  of  the  association,  a  state- 
ment of  all  the  facts  necessary  to  enable  the  Comptroller 
to  determine  whether  the  association  is  lawfully  entitled 
to  commence  the  business  of  banking. 
aiPt*h"r1ty^to  ^^^-  ^^^^-  ^^5  "P°^  ^  careful  examination  of  the  facts 
banking  1;o  bl  ^*^  reported,  and  of  any  other  facts  which  may  come  to 
issued.  the  knowledge  of  the  Comptroller,  whether  by  means  of 

a  special  commission  appointed  by  him  for  the  purpose 
c.  "m  ^ss^^ii;  ^^  inquiring  into  the  condition  of  such  association,  or 
io^/io4.^'  ^^'  otherwise,  it  appears  that  such  association  is  lawfully  en- 
titled to  commence  the  business  of  banking,  the  Comp- 
troller shall  give  to  such  association  a  certificate,  under 
his  hand  and  official  seal,  that  such  association  has  com- 
plied with  all  the  provisions  required  to  be  complied  with 
before  commencing  the  business  of  banking,  and  that 
such  association  is  authorized  to  commence  such  business. 
But  the  Comptroller  may  withhold  from  an  association' 
his  certificate  authorizing  the  commencement  of  business, 
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whenever  he  has  reason  to  suppose  that  the  shareholders 
have  formed  the  same  for  any  other  than  the  legitimate 
objects  contemplated  by  this  Title. 

Sec.  5170.  The  association  shall  cause  the  certificate  Qf^^'^^'t'i'^g^^'j^'t" " 
issued  under  the  preceding  section  to  be  published  in  some    June  3,  i864, 
newspaper  printed  in  the  city  or  county  where  the  asso- 13,  p.'  164. ' 
ciation  is  located,  for  at  least  sixty  days  next  after  the 
issuing  thereof ;  or,  if  no  newspaper  is  published  in  such 
city  or  county,  then  in  the  newspaper  published  nearest 
thereto. 

Sec.  5171.  Upon  a  deposit  of  bonds  as  prescribed  by  cir^uTat^in^g 
sections  fifty-one  hundred  and  fifty-nine  and  fifty -one  J^iUons?  *^^°' 
hundred  and  sixty,  the  association  making  the  same  shall  Muf^s,  iseB.*"^ 
be  entitled  to  receive  from  the  Comptroller  of  the  Cur- 
rency circulating  notes  of  different  denominations,  in 
blank,  registered  and  countersigned  as  hereinafter  pro- 
vided, equal,  in  amount  to  ninety  per  centum  of  the  cur- 
rent market-value  of  the  United  States  bonds  so  trans- 
ferred and  delivered,  but  not  exceeding  ninety  per  centum 
of  the  amount  of  the  bonds  at  the  par  value  thereof,  if 
bearing  interest  at  a  rate  not  less  than  five  per  centum 
per  annum :  Provided,  That  the  amount  of  circulating  taf  of  °cireuiat- 
notes  to  be  furnished  to  each  association  shall  be  in  pro-  *^|^  °°**^  '  ® ' 
portion  to  its  paid-up  capital,  as  follows,  and  no  more : 

First.  To  each  association  whose  capital  does  not  exceed 
five  hundred  thousand  dollars,  ninety  per  centum  of  such 
capital. 

Second.  To  each  association  whose  capital  exceeds  five 
hundred  thousand  dollars,  but  does  not  exceed  one  million 
of  dollars,  eighty  per  centum  of  such  capital. 

Third.  To  each  association  whose  capital  exceeds  one 
million  of  dollars,  but  does  not  exceed  three  million  [s] 
of  dollars,  seventy-five  per  centum  of  such  capital. 

Fourth.  To  each  association  whose  capital  exceeds  three 
millions  of  dollars,  sixty  per  centum  of  such  capital. 

Sec.  6172.  In  order  to  furnish  suitable  notes  for  circu-  iiom°Stions" 
lation,  the  Comptroller  of  the  Currency  shall,  under  the  ?ircu1  au^n"! 
direction  of  the  Secretary  of  the  Treasury,  cause  plates  °°june  3, 1864, 
and  dies  to  be  engraved,  in  the  best  manner  to  guard  ^^'^-  ^^^ 
against  counterfeiting  and  fraudulent  alterations,  and 
shall  have  printed  therefrom,  and  numbered,  such  quan- 
tity of  circulating  notes,  in  blank,  of  the  denominations 
of  one  dollar,  two  dollars,  three  dollars,  five  dollars,  ten 
dollars,  twenty  dollars,  fifty  dollars,  one  hundred  dollars. 
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five  hundred  dollars,  and  one  thousand  dollars,  as  may 
be  required  to  supply  the  associations  entitled  to  receive 
the  same.  Such  notes  shall  express  upon  their  face  that 
they  are  secured  by  United  States  bonds,  deposited  with 
the  Treasurer  of  the  United  States,  by  the  written  or 
engraved  signatures  of  the  Treasurer  and  Eegister,  and 
by  the  imprint  of  the  seal  of  the  Treasury ;  and  shall  also 
express  upon  their  face  the  promise  of  the  association 
receiving  the  same  to  pay  on  demand,  attested  by  the 
signatures  of  the  president  or  vice-president  and  cashier; 
and  shall  bear  such  devices  and  such  other  statements, 
and  shall  be  in  such  form,  as  the  Secretary  of  the  Treas- 
ury shall,  by  regulation,  direct.  (See  sees.  5415,  5434.) 
piates°and  di°es  ^^*^-  ^^'^^-  The  plates  and  special  dies  to  be  procured 
Bu'reau™'^^°'^^y  *^®  Comptroller  of  the  Currency  for  the  printing  of 
such  circulating  notes  shall  remain  under  his  control  and 
direction,  and  the  expenses  necessarily  incurred  in  exe- 
cuting the  laws  respecting  the  procuring  of  such  notes, 
and  all  other  expenses  of  the  Bureau  of  the  Currency, 
shall  be  paid  out  of  the  proceeds  of  the  taxes  or  duties 
assessed  and  collected  on  the  circulation  of  national  bank- 
ing associations  under  this  Title. 
Annual  ex-     Sec.  5174.  The  Comptroller  of  the  Currency  shall  cause 

aminatl  o  n    o  f  .  ■■■  .        "^ 

plates,  dies, to  be  examined,  each  year,  the  plates,  dies,  {but  pieces) 
liar.  3, 1873,  (bed  picces) ,  and  other  material  from  which  the  national 

c.  269,  s.  4,  T.  ^  ^  '  ' 

^^  t'  27^1877  ^^^^  circulation  is  printed,  in  whole  or  in  part,  and  file 
c- 19.  y-  19.  p-  in  his  Office  annually  a  correct  list  of  the  same.  Such 
material  as  shall  have  been  used  in  the  printing  of  the 
notes  of  associations  which  are  in  liquidation,  or  have 
closed  business,  shall  be  destroyed  under  such  regula- 
tions as  shall  be  prescribed  by  the  Comptroller  of  the 
Currency  and  approved  by  the  Secretary  of  the  Treasury. 
The  expenses  of  any  such  examination  or  destruction 
shall  be  paid  out  of  any  appropriation  made  by  Con- 
gress for  the  special  examination  of  national  banks  and 
bank-note  plates. 

(The  act  of  February  27, 1877,  inserts  "  bed  pieces  "  for 
"  but  pieces.") 
Issue  of  notes     Seo.  5175.  Not  more  than  one-sixth  part  of  the  notes 

Qnaer  $5,   llin-  "*■ 

ited.  furnished  to  any  association  shall  be  of  a  less  denomina- 

tion than  five  dollars.  After  specie  payments  are  re- 
sumed no  association  shall  be  furnished  with  notes  of  a 
less  denomination  than  five  dollars. 


LAWS   CONCEKSriNG  BANKING.  395 

Sec.   5176.  No   banking  association   organized   subse-  certa'in'**b"'k* 
quent  to  the  twelfth  day  of  July,  eighteen  hundred  and^^i^tea   to 
seventy,  shall  have  a  circulation  in  excess  of  five  hundred 
thousand  dollars. 

8ec.  5177.  {The  aggregate  amount  of  circulating  notes  ^^^^ssre^^te 
issued  under  the  act  of  February  twenty-five,  e^P'A^ee/i  •'"J^^^s^  notes. 
hundred  and  sixty-three,  and  under  the  act  of  June  three,  ^s^^^'ioi^'  ^' 
eighteen  hundred  and  sixty-four,  and  under  section  one  ^^^^'  s-  6  2 , 
of  the  act  of  July  twelve,  eighteen  hundred  and  seventy , ^^^^^^^'^^''^' 
and  under  this  Title,  shall  not  exceed  three  hundred  and  ^^'  p-  ^si. 
fifty -four  millions  of  dollars.) 

The  limitation  upon  the  circulation  of  national  bank 
notes  was  removed  by  the  statute  of  January  14,  1875, 
c.  15,  s.  3,  V.  18,  p.  296. 

June  20,  1874,  c.  343,  v.  18,  p.  123.  Repealed  by  Jan. 
14,  1875,  c.  16,  s.  3,  v.  18,  p.  296. 

Sec.  6178.  One  hundred  and  fifty  millions  of  dollars     Apportion- 
of  the  entire  amount  of  circulating  notes  authorized  to  lating  notes, 
be  issued  shall  be   apportioned   to   associations   in  the    3  Mar.,  1865. 
States,  in  the  Territories,  and  in  the  District  of  Columbia,   12  Juiy,  1870. 
according  to  representative  population.     One  hundred    i4  Jan.,  1875. 
and  fifty  millions  shall  be  apportioned  by  the  Secretary 
of  the  Treasury  among  associations  formed  in  the  several 
States,  in  the  Territories,  and  in  the  District  of  Colum- 
bia, having  due  regard  to  the  existing  banking  capital, 
resources,  and  business  of  such  States,  Territories,  and 
District.     The   remaining   fifty-four   millions   shall   be 
apportioned  among  associations  in  States  and  Territories 
having,  under  the  apportionments  above  prescribed,  less 
than  their  full  proportion  of  the  aggregate  amount  of 
notes  authorized,  which  made  due  application  for  circu- 
lating notes  prior  to  the  twelfth  day  of  July,  eighteen 
hundred  and  seventy-one.    Any  remainder  of  such  fifty- 
four  millions   shall  be   issued  to  banking   associations 
applying  for  circulating  notes  in  other  States  or  Terri- 
tories having  less  than  their  proportion. 

Sec.  6179.  In  order  to  secure  a  more  equitable  distri-  ^  ^^^^q ua_Uzing 
bution  of  the  national  banking  currency,  there  may  be  fatfng°not"es*^" 
issued  circulating  notes  to  banking  associations  organized 
in  States  and  Territories  having  less  than  their  propor-  jan^^i/'^igTs' 
tion,  and  the  amount  of  circulation  herein  authorized 
shall,  under  the  direction  of  the  Secretary  of  the  Treas- 
ury, as  it  may  be  required  for  this  purpose,  be  withdrawn, 
as  herein  provided,  from  banking  associations  organized 
in  States  having  more  than  their  proportion,  but  the 
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amount  so  withdrawn  shall  not  exceed  twenty-five  million 
j^see^^act^o^f  dollars :  Provided,   That  no   circulation   shall   be   with- 
drawn under  the  provisions  of  this  section  until  after 
the  fifty-four  millions  granted  in  the  first  section  of  the 
act  of  July  twelfth,  eighteen  hundred  and  seventy,  shall 
have  been  taken  up. 
Method    of     Sec.  5180.  The  Comptroller  of  the  Currency  shall.  Under 
withdrawingthe  direction  of  the  Secretary  of  the  Ti-easury,  make  a 

excess    of    clr-  .  ,      j.     •         i    .  •        •  ■,    r, 

cuiation.  statement  showing  the  amount  oi  circulation  m  each  btate 

Sg6      £LCt      0  1 

Jan.  14, 1875.  and  Territory,  and  the  amount  necessary  to  be  withdrawn 
from  each  association,  and  shall  forthwith  make  a  requisi- 
tion for  such  amount  upon  such  associations,  commencing 
with  those  having  a  circulation  exceeding  one  million  of 
dollars,  in  States  having  an  excess  of  circulation,  and  with- 
drawing their  circulation  in  excess  of  one  million  of  dol- 
lars, and  then  proceeding  proportionately  with  other  asso- 
ciations having  a  circulation  exceeding  three  hundred 
thousand  dollars,  in  States  having  the  largest  excess  of 
circulation,  and  reducing  the  circulation  of  such  associa- 
tions in  States  having  the  greatest  proportion  in  excess, 
leaving  undisturbed  the  associations  in  States  having  a 
smaller  proportion,  until  those  in  greater  excess  have  been 
reduced  to  the  same  grade,  and  continuing  thus  to  make 
such  reductions  until  the  full  amount  of  twenty-five 
millions  has  been  withdrawn;  and  the  circulation  so 
withdrawn  shall  be  distributed  among  the  States  and  Ter- 
ritories having  less  than  their  proportion,  so  as  to  equalize 
Sale  of  bonds  the  Same.     Upon  failure  of  any  association  to  return  the 

upon  failure  of  o  i 

association  t-o  amount  of  Circulating  notes  so  required,  within  one  year, 

return  notes.       ,^  n  ?  ?  . 

the  Comptroller  shall  sell  at  public  auction,  having  given 
twenty    days'    notice    thereof   in    one    daily    newspaper 
printed  in  Washington  and  one  in  New  York  City,  an 
amount  of  the  bonds  deposited  by  that  association  as  se- 
curity for  its  circulation,  equal  to  the  circulation  required 
to  be  withdrawn  from  the  association  and  not  returned  in 
compliance  with  such  requisition;  and  he  shall,  with  the 
proceeds,  redeem  so  many  of  the  notes  of  such  association, 
as  they  come  into  the  Treasury,  as  will  equal  the  amount 
required  and  not  returned ;  and  shall  pay  the  balance,  if 
any,  to  the  association. 
Removal  of     Sec.  5181.  Any  association  located  in  any  State  havine 
from  state  more  than  its  proportion  of  circulation  may  be  removed  to 
cess  of  circu-any  State  having  less  than  its  proportion  of  circulation 

lation   to   one,  ,,  -,  i.-  ii        ^  ' 

having  a  de -under  such  rules  and  regulations  as  the  Comptroller  of 
"  ^^'^^'  the  Currency,  with  the  approval  of  the  Secretary  of  the 
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Treasury,  shall  prescribe :  Provided,  That  the  amount  of 
the  issue  of  said  banks  shall  not  be  deducted  from  the 
issue  of  fifty-four  millions  mentioned  in  section  five  thou- 
sand one  hundred  and  seventy-eight. 

Sec.  5182.  After  any  association  receiving  circulating    circulating 
notes  under  this  title  has  caused  its  promise  to  pay  such  may  'be  issued 
notes  on  demand  to  be  signed  by  the  president  or  vice-  's  ju^ne,^i864, 
president  and  cashier  thereof,  in  such  manner  as  to  make  ®*'''  ^^' 
them  obligatory  promissory  notes,  payable  on  demand,  at 
its  place  of  business,  such  association  may  issue  and  circu- 
late the  same  as  money.    And  the  same  shall  be  received  mfnds^haii^be 
at  par  in  all  parts  of  the  United  States  in  payment  of  fece'Ted. 
taxes,  excises,  public  lands,  and  all  other  dues  to  the 
United  States,  except  duties  on  imports;  and  also  for  all 
salaries  and  other  debts  and  demands  owing  by  the  United 
States  to  individuals,  corporations,  and  associations  within 
the  United  States,  except  interest  on  the  public  debt,  and 
in  redemption  of  the  national  currency. 

Sec.  5183.  No  national  banking  association  shall  issue  j,  o^t^*g°pj°*^j^^ 
post-notes  or  any  other  notes  to  circulate  as  money  than  "®'^- 
such  as  are  authorized  by  the  provisions  of  this  Title. 

Sec.  5184.  It  shajl  be  the  duty  of  the  Comptroller  of  ^  ^a^^repUdSI 
the  Currency  to  receive  worn-out  or  mutilated  circulat- ^°™(.'i°i"|  j^°^ 
ing  notes  issued  by  ,any  banking  association,  and  also,  on  "°*^®- 
due  proof  of  the  destruction  of  any  such  circulating  notes, 
to  deliver  in  place  thereof  to  the  association  other  blank 
circulating  notes  to  an  equal  amount.     Such  worn-out  or 
mutilated  notes,  after  a  memorandum  has  been  entered  in 
the  proper  books,  in  accordance  with  such  regulations  as 
may  be  established  by  the  Comptroller,  as  well  as  all  cir- 
culating notes  which  shall  have  been  paid  or  surrendered 
to  be  canceled,  shall  be  burned  to  ashes  in  presence  of 
four  persons,  one  to  be  appointed  by  the  Secretary  of  the j^fUs ^xhi^ 
Treasury,  one  by  the  Comptroller  of  the  Currency,  one 
by  the  Treasurer  of  the  United  States,  and  one  by  the 
association,  under  such  regulations  as  the  Secretary  of  the 
Treasury  may  prescribe.    A  certificate  of  such  burning, 
signed  by  the  parties  so  appointed,  shall  be  made  in  the 
books  of  the  Comptroller,  and  a  duplicate  thereof  for- 
warded to  the  association  whose  notes  are  thus  canceled. 

Sec.  5185.  Associations  may  be  organized  in  the  man-  of  °a'^&oeiations 
ner  prescribed  by  this  Title  for  the  purpose  of  issuing  *°^^  "^^^1^" '  ^  g 
notes  payable  in  gold;   and  upon  the  deposit  of  any 
United  States  bonds  bearing  interest  payable  in  gold  with 
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the  Treasurer  of  the  United  States,  in  the  manner  pre- 
scribed for  other  associations,  it  shall  be  lawful  for  the 
tiSf ofii^cu^  Comptroller  of  the  Currency  to  issue  to  the  association 
ind?a^tio  offto™^'^™g  ths  deposit  circulating  notes  of  different  denomi- 
tonds  deposit-  nations,  but  none  of  them  of  less  than  five  dollars,  and  not 
exceeding  in  amount  eighty  per  centum  of  the  par  value 
of  the  bonds  deposited,  which  shall  express  the  promise 
of  the  association  to  pay  them,  upon  presentation  at  the 
office  at  which  they  are  issued,  in  gold  coin  of  the  United 
elation""'  <=''^"  States,  and  shall  be  so  redeemable.    But  no  such  associa- 
jan  **i9f *^1875*  ^^"^^  shall  have  a  circulation  of  more  than  one  million 
of  dollars. 
Reserve  r  e  -     Sec.  5186.  Every  association  organized  under  the  pre- 

quired    on    cir-  . 

cuiation  of  gold  cedmg  section  shall  at  all  times  keep  on  hand  not  less  than 

twenty-five  per  centum  of  its  outstanding  circulation,  in 

gold  or  silver  coin  of  the  United  States ;  and  shall  receive 

Gold-notes  to  at  par  in  the  payment  of  debts  the  gold-notes  of  every 

par  by  all  gold-  other  such  association  which  at  the  time  of  such  payment 
is  redeeming  its  circulating  notes  in  gold  coin  of  the 
United  States,  and  shall  be  subject  to  all  the  provisions  of 
this  Title :  Provided,  That,  in  applying  the  same  to  asso- 
ciations organized  for  issuing  gold-notes,  the  terms  "  law- 
"Lawfuimon-ful  money"  and  "lawful  money  of  the  United  States" 

6T,        tkOW     COD-  ,  , 

strued.  shall  be  construed  to  mean  gold  or  silver  coin  of  the 

United  States;  and  the  circulation  of  such  associations 
shall  not  be  within  the  limitation  of  circulation  men- 
tioned in  this  Title. 
Penalty  for     Sec.  5187.  No  officer  acting  under  the  provisions  of  this 

unlawfully.  .  ,.  ^  .      . 

countersigning  Title  shall  countersign  or  deliver  to  any  association,  or  to 

or    delivering  "^  ... 

circulating  any  other  company  or  person,  any  circulating  notes  con- 
templated by  this  Title,  except  in  accordance  with  the  true 
intent  and  meaning  of  its  provisions.    Every  officer  who 
June  3, 1864,  violates  this  section  shall  be  deemed  guilty  of  a  high  mis- 
demeanor, and  shall  be  fined  not  more  than  double  the 
amount  so  countersigned  and  delivered,  and  imprisoned 
not  less  than  one  year  and  not  more  than  fifteen  years. 
Imitating  na-      Section  5188,  as  codified  in  section  175  of  the  Penal 
notes  with  ad-  Code  of  the  United  States,  March  4,  1909  (35  Stat.  L., 

vertise  ments^^„„\ 
thereon.  1122)  : 

It  shall  not  be  lawful  to  design,  engrave,  print,  or  in 
any  manner  make  or  execute,  or  to  utter,  issue,  distribute, 
circulate,  or  use  any  business  or  professional  card,  notice, 
placard,  circular,  handbill,  or  advertisement  in  the  likeness 
or  similitude  of  any  circulating  note  or  other  obligation 
or  security  of  any  banking  association  organized  or  acting 
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under  the  laws  of  the  United  States  which  has  been  or 
may  be  issued  under  any  Act  of  Congress,  or  to  write, 
print,  or  otherwise  impress  upon  any  such  note,  obliga- 
tion, or  security,  any  business  or  professional  card,  notice 
or  advertisement,  or  any  notice  or  advertisement  of  any 
matter  or  thing  whatever.  Whoever  shall  violate  any 
provision  of  this  section  .shall  be  fined  not  more  than  one  Punishment 
hundred  dollars,  or  imprisoned  not  more  than  six  months, 
or  both. 

Section  5189,  as  codified  in  section  176  of  the  Penal    Mutilating, 
Code  of  the  United  States,  March  4,  1909  (35  Stat.  L., banknotes. 
1122) : 

Whoever  shall  mutilate,  cut,  deface,  disfigure,  or  per- 
forate with  holes,  or  unite  or  cement  together,  or  do  any 
other  thing  to  any  bank  bill,  draft,  note,  or  other  evidence 
of  debt,  issued  by  any  national  banking  association,  or 
shall  cause  or  procure  the  same  to  be  done,  with  intent  to 
render  such  bank  bill,  draft,  note,  or  other  evidence  of 
debt  unfit  to  be  reissued  by  said  association,  shall  be  fined  Punishme  n  t 
not  more  than  one  hundred  dollars,  or  imprisoned  not 
more  than  six  months,  or  both. 

Sec.  5190.  The  usual  business  of  each  national  banking  Place  of  busi, 
association  shall  be  transacted  at  an  office  or  banking-    June  3,  i864, 
house  located  in  the  place  specified  in  its  organization 
certificate. 

Sec.  5191.  Every  national  banking  association  in  either   Requirements 

p  .  ^s     to     lawful 

of  the  following  cities :  Albany,  Baltimore,  Boston,  Cin-  money  reserve, 
cinnati,  Chicago,  Cleveland,  Detroit,  Louisville,  Milwau- 
kee, New  Orleans,  New  York,  Philadelphia,  Pittsburgh, 
Saint  Louis,  San  Francisco,  and  Washington,  shall  at  all 
times  have  on  hand,  in  lawful  money  of  the  United  States, 
an  amount  equal  to  at  least  twenty-five  per  centum  of  ^hje 
aggregate  amount  of  its  notes  in  circulation  and  its  de- 
posits ;  and  every  other  association  shall  at  all  times'  have , 
on  hand,  in  lawful  money  of  the  United  States,  ap 
amount  equal  to  at  least  fifteen  per  centum  of  the  aggre^ 
gate  amount  of  its  notes  in  circulation,  and  of  its  deposits. 
Whenever  the  lawful  money  of  any  association  in  any  of  ^.no  loans  or 

•'  •>  !•  r>       dividends  to  be 

the  cities  named  shall  be  below  the  amount  of  twenty -five  made  whiie  re- 

.  .  .  serve   Is  below 

per  centum  of  its  circulation  and  deposits,  and  whenever  umit. 
the  lawful  money  of  any  other  association  shall  be  below 
fifteen  per  centum  of  its  circulation  and  deposits,  such 
association  shall  not  increase  its  liabilities  by  making  any 
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new  loans  or  discounts  otherwise  than  by  discounting  or 
purchasing  bills  of  exchange  payable  at  sight,  nor  make 
any  dividend  of  its  profits  until  the  required  proportion, 
between  the  aggregate  amount  of  its  outstanding  notes 
of  circulation  and  deposits  and  its  lawful  money  of  the 
United  States,  has  been  restored.  And  the  Comptroller 
of  the  Currency  may  notify  any  association,  whose  law- 
ful-money reserve  shall  be  below  the  amount  above  re- 
quired to  be  kept  on  hand,  to  make  good  such  reserve; 
and  if  such  association  shall  fail  for  thirty  days  there- 
after so  to  make  good  its  reserve  of  lawful  money,  the 
Receiver  may  Comptroller  may,  with  the  concurrence  of  the  Secretary 

be  appol  nted^  •''  .  .  .  ,,. 

for  failure  to  of  the  Treasury,  appomt  a  receiver  to  wind  up  the  busi- 

make  good  the  •' '  .  ^^  .  ,    .    .  •  /. ,. 

reserve.  ness  of  the  association,  as  provided  in  section  fifty-two 

hundred  and  thirty-four. 

Redemption     Sec.  5192.  Three-fifths  of  the  reserve  of  fifteen  per 

portion  of  re-  ccntum  required  by  the  preceding  section  to  be  kept,  may 

may    be    kept  consist  of  balances  due  to  an  association,  available  for  the 

See  act  of  June  redemption  of  its  circulating  notes,  from  associations  ap- 

20  1874.  o  5  1 

proved  by  the  Comptroller  of  the  Currency,  organized 
June  3,  i864i  under  the  act  of  June  three,  eighteen  hundred  and  sixty- 
four,  or  under  this  Title,  and  doing  business  in  the  cities 
Feb.  19, 1875.  of  Albany,  Baltimore,  Boston,  Charleston,  Chicago,  Cin- 
cinnati, Cleveland,  Detroit,  Louisville,  Milwaukee,  New 
Orleans,  New  York,  Philadelphia,  Pittsburgh,  Richmond, 
hou^^'certifl  S^^^^  Louis,  San  Francisco,  and  Washington.     Clearing- 
J^ate^s  ^  ^demed  house  certificates,  representing  specie  or  lawful  money 
specially  deposited  for  the  purpose,  of  any  clearing-house 
association,  shall  also  be  deemed  to  be  lawful  money  in 
the  possession  of  any  association  belonging  to  such  clear- 
ing-house, holding  and  owning  such  certificate  within 
;the  preceding  section. 
ccYtTpcftfs***o*f     ^,^p-i  ^^^^-  "^^^  Secretary  of  the  Treasury  may  receive 
faXqfandmay  ^^^l*^^*^  States  notes  on  deposit,  without  interest,  from  any 
Be°ve° '  "^  f'-'rtalibnal  b^nl^ng  associations,  in  sums  of  not  less  than  ten 
g®||||'<'*J"''*thousa^nd  dollars,  and  issue  certificates  therefor  in  such 
form  as  he  Inay  prescribe,  in  denominations  of  not  less 
than  five  thousand  dollars,  and  payable  on  demand  in 
United  States  notes  at  the  place  where  the  deposits  were 
made.    The  notes  so  deposited  shall  not  be  counted  as 
part  of  the  lawful-money  reserve  of  the  association ;  but 
the  certificates  issued  therefor  may  be  counted  as  part  of 
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its  lawful-money  reserve,  and  may  be  accepted  in  the  Q^'™'^atg'0|J'g"P- 
settlement  of  clearing-house  balances  at  the  places  where  a|"'"gjt"'^^  °' 
the  deposits  therefor  were  made. 

Sec.  5194.  The  power  conferred  on  the  Secretary  of 
the  Treasury,  by  the  preceding  section,  shall  not  be  exer- 
cised so  as  to  create  any  expansion  or  contraction  of  the 
currency.  And  United  States  notes  for  which  certificates 
are  issued  under  that  section,  or  other  United  States 
notes  of  like  amount,  shall  be  held  as  special  deposits  in 
the  Treasury,  and  used  only  for  the  redemption  of  such 
certificates. 

Sec.  5195.  Each  association  organized  in  any  of  the  ^Agents  for  re- 

.  =>  •'  demptlonof  cir- 

cities  named  in  section  fifty-one  hundred  and  mnety-one  £"'at'°s  pot^s 

''  "^  t  o    b  e    ueslg- 

shall  select,  subject  to  the  approval  of  the  Comptroller  of  nated. 
the  Currency,  an  association  in  the  city  of  New  York,  at  Jane  20,  1374, 
which  it  will  redeem  its  circulating  notes  at  par ;  and  may  Juge  3,  i864, 
keep  one-half  of  its  lawful-money  reserve  in  cash  de- 
posits in  the  city  of  New  York.  But  the  forgoing  pro- 
vision shall  not  apply  to  associations  organized  and  lo- 
cated in  the  city  of  San  Francisco  for  the  purpose  of  issu- 
ing notes  payable  in  gold.  Each  association  not  organ- 
ized within  the  cities  named  shall  select,  subject  to  the 
approval  of  the  Comptroller,  an  association  in  either  of 
the  cities  named,  at  which  it  will  redeem  its  circulating 
notes  at  par.  The  Comptroller  shall  give  public  notice 
of  the  names  of  the  associations  selected,  at  which  re- 
demptions are  to  be  made  by  the  respective  associations, 
and  of  any  change  that  may  be  made  of  the  association  at 
which  the  notes  of  any  association  are  redeemed.    "When-   Eeceiver  may 

•^  .         _  .  b  a     appointed 

ever  any  association  fails  either  to  make  the  selection  or^or  failure  to 

•'      _  .  redeem  notes. 

to  redeem  its  notes  as  aforesaid,  the  Comptroller  of  the 
Currency  may,  upon  receiving  satisfactory  evidence 
thereof,  appoint  a  receiver,  in  the  manner  provided  for 
in  section  fifty-two  hundred  and  thirty-four,  to  wind  up 
its  affairs.  But  this  section  shall  not  relieve  any  associa- 
tion from  its  liability  to  redeem  its  circulating  notes  at 
its  own  counter,  at  par,  in  lawful  money  on  demand. 

Sec.  5196.  Every  national  banking  association  formed  ^  ^^^^^  to°  re- 
or  existing  under  this  title,  shall  take  and  receive  at  par,  ail^^otber*^  na- 
for  any  debt  or  liability  to  it,  any  and  all  notes  or  bills  *'°°*'  ^aa-n^s. 
issued  by  any  lawfully  organized  national  banking  asso- 
ciation.   But  this  provision  shall  not  apply  to  any  asso- 
ciation organized  for  the  purpose  of  issuing  notes  payable 
in  gold. 
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Limitation     ggc.  5197.  Any  association  may  take,  receive,  reserve, 

npon    rate    oi  -^  t  •  j 

interest  which  and  charge  on  any  loan  or  discount  made,  or  upon  any 

may  be  taken.  =  j  «   t  -ij.    •    i.  l 

c  "iTe*  I'  30^v'"°*®'  '^^^^  ^^  exchange,  or  other  evidences  ot  debt,  interest 
13,  p.  108.    '/■  at  the  rate  allowed  by  the  laws  of  the  State,  Territory, 

Tiffaiiy  v.  Na-  .  ,,,..,,     i  i  i. 

tionai  Bank  of  or  district  where  the  bank  is  located,. and  no  more,  except 
w-a^iKr409);that  where  by  the  laws  of  any  State  a  different  rate  is 
w  n  d      ( "i  limited  for  banks  of  issue  organized  under  State  laws, 
Biatch.,        .  ^^^  ^^^^  ^^  limited  shall  be  allowed  for  associations  or- 
ganized or  existing  in  any  such  State  under  this  Title. 
When  no  rate  is  fixed  by  the  laws  of  the  State,  or  Terri- 
tory, or  district,  the  bank  may  take,  receive,  reserve,  or 
charge  a  rate  not  exceeding  seven  per  centum,  and  such 
interest  may  be  taken  in  advance,  reckoning  the  days  for 
which  the  note,  bill,  or  other  evidence  of  debt  has  to  run. 
:    ■  And  the  purchase,  discount,  or  sale  of  a  bona-fide  bill  of 

,;  exchange,  payable  at  another  place  than  the  place  of 

such  purchase,  discount,  or  sale,  at  not  more  than  the 
current  rate  of  exchange  for  sight-drafts  in  addition  to 
the  interest,  shall  not  be  considered  as  taking  or  receiving 
a  greater  rate  of  interest. 
f*^t°kfn"*°su-     ®^*^*  ^l^S-  The  taking,  receiving,  reserving,  or  charg- 
rious  intere|t.^  j^g  a  rate  of  interest  greater  than  is  allowed  by  the  pre- 
c- 106,  s^30,  V.  ceding  section,  when  knowingly  done,  shall  be  deemed  a 
%?•  ^^'.,^^''^' forfeiture  of  the  entire  interest  which  the  note,  bill,  or 

c.  80,  V.  18,  p.  '  ' 

320.        ,   ^    other  evidence  of  debt  carries  with  it,  or  which  has  been 

Farmers ,  etc.,  .  ' 

Bank^.  Dear-  agreed  to  be  paid  thereon.    In  case  the  greater  rate  of 
29).  interest  has  been  paid,  the  person  by  whom  it  has  been 

paid,  or  his  legal  representatives,  may  recover  back,  in  an 
action  in  the  nature  of  an  action  of  debt,  twice  the  amount 
of  the  interest  thus  paid  from  the  association  taking  or 
receiving  the  same;  provided  such  action  is  commenced 
within  two  years  from  the  time  the  usurious  transaction 
occurred.  [That  suits,  actions,  and  proceedings  against 
any  association  under  this  Title  may  be  had  in  any  cir- 
cuit, district,  or  territorial  court  of  the  United  States 
held  within  the  district  in  which  such  association  may  be 
established,  or  in  any  State,  county,  or  municipal  court 
in  the  county  or  city  in  which  said  association  is  located 
having  jurisdiction  in  similar  castes.] 

(The  words  in  brackets  were  added  by  the  act  of  Feb- 
ruary 18,  1875.) 
Dividends.         Sec.  5199.  The  directors  of  any  association  may,  semi- 

June  3,  1864,  nii  ■,•■-,■,«  ,»,  "^ 

c.  166,  s  33,  T.  annually,  declare  a  dividend  of  so  much  of  the  net  profits 
of  the  association  as  they  shall  judge  expedient;  but 
each  association  shall,  before  the  declaration  of  a  divi- 
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dend,  carry  one-tenth  part  of  its  net  profits  of  the  pre- 
ceding half-year  to  its  surplus  fund  until  the  same  shall 
amount  to  twenty  per  centum  of  its  capital  stock. 

Sec.  5200.  The  total  liabilities  to  any  association,  of  j,j}^[m^t  to^iia- 
any  person,  or  of  any  company,  corporation,  or  firm  for  f^f^l^  *\,®  'g°  ■ 
money  borrowed,  including,  in  the  liabilities  of  a  com- "^l^p^rio^-j^'^- 
pany   or   firm,   the   liabilities  of  the   several  members  los. 
thereof,  shall  at  no  time  exceed  one-tenth  part  of  the 
amount  of  the  capital  stock  of  such  association  actually 
paid  in.'    But  the  discount  of  bills  of  exchange  drawn  in 
good  faith  against  actually  existing  values,  and  the  dis- 
count of  commercial  or  business  paper  actually  owned  by 
the  person  negotiating  the  same,  shall  not  be  considered 
as  money  borrowed. 

Sec.  5201.  No  association  shall  make  any  loan^or  dis-    Associations 
count  on  the  security  ot  the  shares  of  its  own  capital  puichase  their 

1  llni>  1  "^^   stools. 

stock,  nor  be  the  purchaser  or  holder  of  any  such  shares,  '^^^■'  «•  ^s.  p- 
unless  such  security  or  purchase  shall  be  necessary  to    Banit  v .  La- 

,1  11,  -1  ,         J     1    ■  1  '"'ef  <11  Wall., 

prevent  loss  upon  a  debt  previously  contracted  m  good  369);   Baiiard 

^  1?.    Ba.nk(  18 

faith;  and  stock  so  purchased  or  acquired  shall,  within  six  waii.,  589). 
months  from  the  time  of  its  purchase,  be  sold  or  disposed 
of  at  public  or  private  sale;  or,  in  default  thereof,  a 
receiver  may  be  appointed  to  close  up  the  business  of 
the  association,  according  to  section  fifty-two  hundred 
and  thirty-four. 
Sec.  5202.  No  association  shall  at  any  time  be  indebted.  Limit  upon  in- 

,.,,,  ,T,i  i_  debtedness     to 

or  m  any  way  liable,  to  an  amount  exceeding  the  amount  be  incurred, 
of  its  capital  stock  at  such  time  actually  paid  in  and  re-  c.  loe,  a'.  36,  v! 
maining  undiminished  by  losses  or  otherwise,  except  on    '   ' 
account  of  demands  of  the  nature  following : 

First.  Notes  of  circulation. 

Second.  Moneys  deposited  with  or  collected  by  the 
association. 

Third.  Bills  of  exchange  or  drafts  drawn  against 
money  actually  on  deposit  to  the  credit  of  the  association, 
or  due  thereto. 

Fourth.  Liabilties  to  the  stockholders  of  the  association 
for  dividends  and  reserved  profits. 

Sec.  5203.  No  association  shall,  either  directly  or  indi-    ind.,  sec.  37. 
rectly,  pledge  or  hypothecate  any  of  its  notes  of  circula-  notes  not  to  be 
tion,  for  the  purpose  of  procuring  money  to  be  paid  in  on  nor  used  to  in- 
its  capital  stock,  or  to  be  used  m  its  banking  operations,  or 
otherwise;  nor  shall  any  association  use  its  circulating 
notes,  or  any  part  thereof,  in  any  manner  or  form,  to 
create  or  increase  its  capital  stock. 
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Prohibition     Qec.  5204.  No  association,  or  any  meml 

Uponwitnaraw-  '  .       i        i  ■ 

°/Bf«*^s^38''    <iu""g  the  time  it  shall  continue  its  banking  operations, 


withdraw,  or  permit  to  be  withdrawn,  either  in  the  form 
of  dividends  or  otherwise,  any  portion  of  its  capital.  If 
losses  have  at  any  time  been  sustained  by  any  such  asso- 
ciation, equal  to  or  exceeding  its  undivided  profits  then 
on  hand,  no  dividend  shall  be  made;  and  no  dividend 
shall  ever  be  made  by  any  association,  while  it  continues 
its  banking  operations,  to  an  amount  greater  than  its  net 
profits  then  on  hand,  deducting  therefrom  its  losses  and 
bad  debts.  All  debts  due  to  any  associations,  on  which 
interest  is  past  due  and  unpaid  for  a  period  of  six  months, 
unless  the  same  are  well  secured,  and  in  process  of  collec- 
tion, shall  be  considered  bad  debts  within  the  meaning  of 
this  section.  But  nothing  in  this  section  shall  prevent 
the  reduction  of  the  capital  stock  of  the  association  under 
section  fifty-one  hundred  and  forty-three. 
Enforcing  pay-     Sbo.  5205.  Everv  association  which  shall  have  failed 

ment    of    defl-  .  .  ■'  •      n  i       i 

ciency  in  capi-  to  pay  Up  its  Capital  stock,  as  required  by  law,  and  every 
Mar.  3,'  1873,  association  whose  capital  stocli  shall  have  become  im- 

c.  269    s.  1    V. 

17,  p-  603  '  paired  by  losses  or  otherwise,  shall,  within  three  months 
c.  156  s!  4,  v!  after  receiving  notice  thereof  from  the  Comptroller  of 
the  Currency,  pay  the  deficiency  in  the  capital  stock,  by 
assessment  upon  the  shareholders  pro  rata  for  the  amount 
of  capital  stock  held  by  each;  and  the  Treasurer  of  the 
United  States  shall  withhold  the  interest  upon  all  bonds 
held  by  him  in  trust  for  any  such  association,  upon  notifi- 
cation from  the  Comptroller  of  the  Currency,  until  other- 
wise notified  by  him.  If  any  such  association  shall  fail 
to  pay  up  its  capital  stock,  and  shall  refuse  to  go  into 
liquidation,  as  provided  by  law,  for  three  months  after 
receiving  notice  from  the  Comptroller,  a  receiver  may  be 
appointed  to  close  up  the  business  of  the  association,  ac- 
cording to  the  provisions  of  section  fifty-two  hundred  and 
thirty- four.  [And  provided,  That  if  any  shareholder  or 
shareholders  of  such  bank  shall  neglect  or  refuse,  after 
three  months'  notice,  to  pay  the  assessment,  as  provided 
in  this  section,  it  shall  be  the  duty  of  the  board  of  di- 
rectors to  cause  a  sufficient  amount  of  the  capital  stock  of 
such  shareholder  or  shareholders  to  be  sold  at  public  auc- 
tion (after  thirty  days'  notice  shall  be  given  by  posting 
such  notice  of  sale  in  the  office  of  the  bank,  and  by  publish- 
ing such  notice  in  a  newspaper  of  the  city  or  town  in 
which  the  bank  is  located,  or  in  a  newspaper  published 
nearest  thereto,)  to  make  good  the  deficiency,  and  the 
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balance,  if  any,  shall  be  returned  to  such  delinquent  share- 
holder or  shareholders.] 

[The  words  in  brackets  were  added  by  the  act  of  June 
30, 1876,  see  p.  427.] 

Sec.  5206.  No  association  shall  at  any  time  pay  out  on   Associatio  n  ^ 
loans  or  discounts,  or  iji  purchasing  drafts  or  bills  of  ex-  uncurrent 
change,  or  in  payment  of  deposits,  or  in  any  other  mode    iMd.,  sec.  39, 
pay  or  put  in  circulation,  the  notes  of  any  bank  or  bank- 
ing association  which  are  not,  at  any  such  time,  receivable, 
at  par,  on  deposit,  and  in  payment  of  debts  by  the  asso- 
ciation so  paying  out  or  circulating  such  notes ;  nor  shall 
any  association  knowingly  pay  out  or  put  in  circulation 
any  notes  issued  by  any  bank  or  banking  association 
which  at  the  time  of  such  paying  out  or  putting  in  cir- 
culation is  not  redeeming  its  circulating  notes  in  lawful 
money  of  the  United  States. 

Sec.  5207.  No  association  shall  hereafter  offer  or  re-  i"™*'*  y  f  o  p 

...  offering  or  re- 

ceive United  States  notes  or  national-bank  notes  as  se-  ce'ving  unitea 

•  .  states    or    na-, 

curity  or  as  collateral  security  for  any  loan  of  money,  or  tipnai-bank 

■  .  •Ill  11  1.  notes  as  secur- 

for  a  consideration  agree  to  withhold  the  same  from  use,  ity  for  loans, 
or  offer  or  receive  the  custody  or  promise  of  custody  of  See  act  of  Feb, 
such  notes  as  security,  or  as  collateral  security,  or  con- 
sideration for  any  loan  of .  money.  Any  association 
offending  against  the  provisions  of  this  section  shall  be 
deemed  guilty  of  a  misdemeanor,  and  shall  be  fined  not 
more  than  one  thousand  dollars  and  a  further  sum  equal 
to  one-third  of  the  money  so  loaned.  The  officer  or  offi- 
cers of  any  association  who  shall  make  any  such  loan 
shall  be  liable  for  a  further  sum  equal  to  one  quarter  of 
the  money  loaned ;  and  any  fine  or  penalty  incurred  by 
a  violation  of  this  section  shall  be  recoverable  for  the 
benefit  of  the  party  bringing  such  suit. 

Sec.  5208.  It  shall  be  unlawful  for  any  officer,  clerk, 
or  agent  of  any  national  banking  association  to  certify 
any  check  drawn  upon  the  association  unless  the  person 
or  company  drawing  the  check  has  on  deposit  with  the 
association,  at  the  time  such  check  is  certified,  an  amount 
of  money  equal  to  the  amount  specified  in  such  check. 
Any  check  so  certified  by  duly  authorized  officers  shall  * 
be  a  good  and  valid  obligation  against  the  association; 
but  the  act  of  any  officer,  clerk,  or  agent  of  any  associa- 
tion, in  violation  of  this  section,  shall  subject  such  bank  faislf^'certif*- 
to  the  liabilities  and  proceedings  on  the  part  of  the  '°|iar^?i869 
Comptroller  as  provided  for  in  section  fifty-two  hundred  c.  iss,  V.  i5| 
and  thirty-four. 
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ment^^lnlit*"  ^^-  ^^^^-  Every  president,  director,  cashier,  teller, 
J,  June  3.^1864;  clerk,  or  agent  of  any  association,  who  embezzles,  ab- 
^'•^i3|,'g^j|i6:stracts,  or  willfully  misapplies  any  of  the  moneys,  funds, 
^Jij^-i'^PvI-'or  credits  of  the  association;  or  who,  without  authority 

July  Oj  J.01U,  •  '         1    J.'  £ 

c-g226,  T.  16,  p.  from  the  directors,  issues  or  puts  in  circulation  any  ot 
the  notes  of  the  association ;  or  whp,  without  such  author- 
Ta^nto^r   (11%,  issues  or  puts  forth  any  certificate  of  deposit,  draws 
Biatch.,  374).  ^^^  ^^^^j.  ^j.  ^^^  ^f  exchange,  makes  any  acceptance, 
assigns  any  note,  bond,  draft,  bill  of  exchange,  mortgage, 
judgment,  or  decree;  or  who  makes  any  false  entry  in 
any  book,  report,  or  statement  of  the  association,  with 
intent,  in  either  case,  to  injure  or  defraud  the  association 
or  any  other  company,  body  politic  or  corporate,  or  any 
individual  person,  or  to  deceive  any  officer  of  the  asso- 
ciation, or  any  agent  appointed  to  examine  the  affairs  of 
any  such  association;  and  every  person  who  with  like 
intent  aids  or  abets  any  officer,  clerk,  or  agent  in  any 
violation  of  this  section,  shall  be  deemed  guilty  of  a  mis- 
demeanor, and  shall  be  imprisoned  not  less  than  five  years 
nor  more  than  ten. 
List   of     Sec.  5210.  The  president  and  cashier  of  every  national 
etc.,  to  be  kept!  banking  association  shall  cause  to  be  kept  at  all  times 
c.  106,  B.  40,'  a  full  and  correct  list  of  the  names  and  residences  of  all 
'  ^'       '  the  shareholders  in  the  association,  and  the  number  of 
shares  held  by  each,  in  the  office  where  its  business  is 
transacted.    Such  list  shall  be  subject  to  the  inspection 
of  all  the  shareholders  and  creditors  of  the  association, 
and  the  officers  authorized  to  assess  taxes  under  State 
authority,  during  business-hours  of  each  day  in  which 
business  may  be  legally  transacted.    A  copy  of  such  list, 
on  the  first  Monday  of  July  of  each  year,  verified  by  the 
oath  of  such  president  or  cashier,  shall  be  transmitted 
to  the  Comptroller  of  the  Currency. 
Reports  to     Sec.  5211.  Every  association  shall  make  to  the  Comp- 
the  Currency.  troUer  of  the  Currency  not  less  than  five  reports  during 
109.*  ■'  ■    '^'  each  year,  according  to  the  form  which  may  be  prescribed 
c.  130,  s.  1,  v!  by  him,  verified  by  the  oath  or  affirmation  of  the  presi- 
^une  30, 1876,  dent  or  cashier  of  such  association,  and  attested  by  the 
19,  p.  'el;    '    ■  signature  of  at  least  three  of  the  directors.     Each  such 
c.  69,"  V.  'i9,  p!  report  shall  exhibit,  in  detail  and  under   appropriate 
heads,  the  resources  and  liabilities  of  the  (associations) 
(association)  at  the  close  of  business  on  any  past  day  by 
him  specified;  and  shall  be  transmitted  to  the  Comp- 
troller within  five  days  after  the  receipt  of  a  request  or 
requisition  therefor  from  him,  and  in  the  same  form  in 


LAWS   COHrCEENIN-G   BANKING.  407 

which  it  is  made  to  the  Comptroller  shall  be  published 
in  a  newspaper  published  in  the  place  where  such  asso- 
ciation is  established,  or  if  there  is  no  newspaper  in  the 
place,  then  in  the  one  published  nearest  thereto  in  the 
same  county,  at  the  expense  of  the  association ;  and  such 
proof  of  publication  shall  be  furnished  as  may  be  re- 
quired by  the  Comptroller.  The  Comptroller  shall  also 
have  power  to  call  for  special  reports  from  any  particu- 
lar association  whenever  in  his  judgment  the  same  are 
necessary  in  order  to  a  full  and  complete  Imowledge  of 
its  condition. 

(The  act  of  February  27,  1877,  substitutes  "associa- 
tion "  for  "  associations.") 

Sec.  5212.  In  addition  to  the  reports  required  bv  the     Eeport  as  to 

T  ,•  ,  ■      •  ,     „  ,      dividends. 

preceding  section,  each  association  shall  report  to  the    Mar.  3,  i869. 
Comptroller  of  the  Currency,  within  ten  days  after  <ie- is.  p-/|27.  '    " 
daring  any  dividend,  the  amount  of  such  dividend,  and  c.  ise,  s.'  3,  v.' 
the  amount  of  net  earnings  in  excess  of  such  dividend. 
Such  reports  shall  be  attested  by  the  oath  of  the  presi- 
dent or  cashier  of  the  association. 

Sec.  5213.  Every  association  which  fails  to  make  and  ^  Penalty   for 
transmit  any  report  required  under  either  of  the  two  reports. 

T  .L-  1      n    1  1   •      J.    .L  1^  ji  Mar.  3,  1869, 

preceding  sections  shall  be  subject  to  a  penalty  or  one  c-  iso,  as.  i, 
hundred  dollars  for  each  day  after  the  periods,  respec-   'ju'neso.isTe', 
tively,  therein  mentioned,  that  it  delays  to  make  and  i9,  p.  'es'. 
transmit  its  report.     Whenever  any   association  delays 
or  refuses  to  pay  the  penalty  herein  imposed,  after  it  has 
been  assessed  by  the  Comptroller  of  the  Currency,  the 
amount  thereof  may  be  retained  by  the  Treasurer  of  the 
United  States,  upon  the  order  of  the  Comptroller  of  the 
Currency,  out  of  the  interest,  as  it  may  become  due  to 
the   association,   on   the   bonds   deposited   with   him   to 
secure   circulation.     All   sums   of  money   collected   for 
penalties  under  this  section  shall  be  paid  into  the  Treas- 
urv  of  the  United  States. 

(Section  6,  act  of  June  30,  1876  (ch.  156,  v.  19,  p.  64), 
extends  the  provisions  of  the  three  sections  of  the  Revised 
Statutes  above,  to  all  savings  banks  or  savings  and  trust 
companies  organized  under  any  act  of*  Congress.) 

Sec.  5214.  In  lieu  of  all  existing  taxes,  every  associa-^^guty^on^cij-- 
tion  shall  pay  to  the  Treasurer  of  the  United  States,  inP^ft^tg^^j^'^^ 
the  months  of  January  and  July,  a  duty  of  one-half  of  gee.""/.  ^'^*^*' 
one  per  centum  each  half-year  upon  the  average  amount 
of  its  notes  in  circulation,  and  a  duty  of  one-quarter  of 
one  per  centum  each  half-year  upon  the  average  amount 
15T12°— 10 28 
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of  its  deposits,  and  a  duty  of  one-quarter  of  one  per 
centum  each  half-year  on  the  average  amount  of  its  capi- 
tal stock,  beyond  the  amount  invested  in  United  States 
bonds. 
Semi-annual     gjjc.  5215.  In  order  to  enable  the  Treasurer  to  assess 

return    or    clr- 

pM!ts°a'nd?ap-*^®  duties  imposed  by  the  preceding  section,  each  asso- 
Itai  stock.  ciation  shall,  within  ten  days  from  the  first  days  of 
January  and  July  of  each  year,  make  a  return,  under  the 
oath  of  its  president  or  cashier,  to  the  Treasurer  of  the 
United  States,  in  such  form  as  the  Treasurer  may  pre- 
scribe, of  the  average  amount  of  its  notes  in  circulation, 
and  of  the  average  amount  of  its  deposits,  and  of  the 
average  amount  of  its  capital  stock,  beyond  the  amount 
invested  in  United  States  bonds,  for  the  six  months  next 
preceding  the  most  recent  first  day  of  January  or  July. 
Penalty  for  Everv  association  which  fails  so  to  make  such  return  shall 

failure  to  malse  "^ 

return.  be  liable  to  a  penalty  of  two  hundred  dollars,  to  be  col- 

lected either  out  of  the  interest  as  it  may  become  due  such 
association  on  the  bonds  deposited  with  the  Treasurer,  or, 
at  his  option,  in  the  manner  in  .7hich  penalties  are  to  be 
collected  of  other  corporations  under  the  laws  of  the 
United  States, 
sessment  ?f  re-      ^^^-  ^216,  Whenever  any  association  fails  to  make  the 
made"   '^  "°*  half-yearly  return  required  by  the  preceding  section,  the 
duties  to  be  paid  by  such  association  shall  be  assessed 
upon  the  amount  of  notes  delivered  to  such  association  by 
the  Comptroller  of  the  Currency,  and  upon  the  highest 
amount  of  its  deposits  and  capital  stock,  to  be  ascertained 
in  such  manner  as  the  Treasurer  may  deem  best. 
be^eoiiecte?*if     ^^^-  ^^^'^'  Whenever  an  association  fails  to  pay  the 
fanrto'pay.""  ^^^^^^  imposed  by  the  three  preceding  sections,  the  sums 
due  may  be  collected  in  the  manner  provided  for  the  col- 
lection of  United  States  taxes  from  other  corporations; 
or  the  Treasurer  may  reserve  the  amount  out  of  the  in- 
terest, as  it  may  become  due,  on  the  bonds  deposited  with 
him  by  such  defaulting  association, 
excels "S/'du^     Sec.  5218.  In  all  cases  where  an  association  has  paid 
ties  paid.         or  may  pay  in  excess  of  what  may  be  or  has  been  found 
due  from  it,  on  account  of  the  duty  required  to  be  paid  to 
the  Treasurer  of  the  United  States,  the  association  may 
state  an  account  therefor,  which,  on  being  certified  by 
the  Treasurer  of  the  United  States,  and  found  correct  by 
the  First  Comptroller  of  the  Treasury,  shall  be  refunded 
in  the  ordinary  mcnner  by  warrant  on  the  Treasury. 
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Sec.  5219.  Nothing  herein  shall  prevent  all  the  shares  state  taxa- 
in  any  association  from  being  included  in  the  valuation  *' "june  3,  i864, 
of  the  personal  property  of  the  owner  or  holder  of  such  13'^  p^'  li"'  ^" 
shares,  in  assessing  taxes  imposed  by  authority  of  the  c.  t\'v?'i^%'. 
State  within  which  the  association  is  located ;  but  the  ^*Bank  of  com- 
legislature  of  each  State  may  determine  and  direct  the  "ork*  city'^^c^ 
manner  and  place  of  taxing  all  the  shares  of  national  Aiien^*t)'. '  The 
banking  associations  located  within  the  State,  subject  wl^nf/'sTS)^ 
only  to  the  two  restrictions,  that  the  taxation  shall  not  c  ommissio^era 
be  at  a  greater  rate  than  is  assessed  upon  other  moneyed  Br^fiy'^^^Thi 
capital  in  the  hands  of  individual  citizens  of  such  State, ^|,°f' 459 1* 
and  that  the  shares  of  any  national  banking  association  ^.^*Thl'  com^ 
owned  by  non-residents  of  any  State  shall  be  taxed  in  the  wa'iT'!'*353J^; 
city  or  town  where  the  bank  is  located,  and  not  elsewhere.  RoSs'e'fo  waiu 
Nothing  herein  shall  be  construed  to  exempt  the  real  ^^^r^^g^lPjuJo^ 
property  of  associations  from  either  State,  county,  or  ^'•^^j'^f^'^^^g^^^ 
municipal  taxes,  to  the  same  extent,  according  to  its  value,  m1ssioners*^°o'f 
as  other  real  property  is  taxed.  u"^*s'  ^'415^* 

Bank  of  Omaha  v.  Douglas  Co.  (3  Dill.,  299)  ;  First  National'  Bank  v. 
Douglas  Co.   (3  Dill.,  330). 

Sec.  5220.  Any  association  may  go  into  liquidation  and  ligi^^dat^ion^"^^ 
be  closed  by  the  vote  of  its  shareholders  owning  two-thirds  'g^^'^J^^  ^'  ^^^*' 
of  its  stock. 

Sec.  5221.  Whenever  a  vote  is  taken  to  go  into  liqui-  ^  Notice  of  in- 

.„.  tent    to    dis- 

dation  it  shall  be  the  duty  of  the  board  of  directors  to  solve. 

.  1      /•      June  3, 1864, 

cause  notice  of  this  fact  to  be  certified,  under  the  seal  of  '{■J'^^'iio^' ''' 
the  association,  by  its  president  or  cashier,  to  the  Comp- 
troller of  the  Currency,  and  publication  thereof  to  be 
made  for  a  period  of  two  months  in  a  newspaper  pub- 
lished in  the  city  of  New  York,  and  also  in  a  newspaper 
published  in  the  city  or  town  in  which  the  association  is 
located,  or  if  no  newspaper  is  there  published,  then  in 
the  newspaper  published  nearest  thereto,  that  the  associ- 
ation is  closing  up  its  affairs,  and  notifying  the  holders  of 
its  notes  and  other  creditors  to  present  the  notes  and  other 
claims  against  the  association  for  payment.  ' 

Sec.  5222.  Within  six  months  from  the  date  of  the  vote i^^f^^^^^g^^y 
to  go  into  liquidation,  the  association  shall  deposit  with  1^^^^^^°"  <='"■- 
the  Treasurer  of  the  United  States,  lawful  money  of  the  ^gf"!;'  ^^''^■ 
United  States  sufficient  to  redeem  all  its  outstanding  cir-   J'uiy  14,  isto. 
culation.     The  Treasurer  shall  execute  duplicate  receipts 
for  money  thus  deposited,  and  deliver  one  to  the  associa- 
tion and  the  other  to  the  Comptroller  of  the  Currency, 
stating  the  amount  received  by  him,  and  the  purpose  for 
which  it  has  been  received ;  and  the  money  shall  be  paid 
into  the  Treasury  of  the  United  States,  and  placed  to  the 
credit  of  such  association  upon  redemption  account. 
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i,a?k°s'nefd"ot     ^^^-  ^^'^^-  ^^  association  which  is  in  good  faith  wind- 

monl"  "'''*"'  i"g  "P  its  business  for  the  purpose  of  consolidating  with 

Jufy^i4  \^870*  another  association  shall  not  be  required  to  deposit  lawful 

'  money  for  its  outstanding  circulation ;  but  its  assets  and 

liabilities  shall  be  reported  by  the  association  with  which 

it  is  in  process  of  consolidation. 
o?*bf ifdT^to     ^^^-   ^^^*-  ^Tienever   a   suiRcient   deposit  of   lawful 
closed  banks,   money  to  redeem  the  outstanding  circulation  of  an  associa- 

June  3, 1864,  •'  i  i  i         i 

sec.  42.  tion  proposing  to  close  its  busmess  has  been  made,  the 

bonds  deposited  by  the  association  to  secure  payment  of 
its  notes  shall  be  reassigned  to  it,  in  the  manner  prescribed 
redee^med  at  by  Section  fifty-one  hundred  and  sixty-two.     And  there- 
Treasury,         after  the  association  and  its  shareholders  shall  stand  dis- 
charged from  all  liabilities  upon  the  circulating  notes, 
and  those  notes  shall  be  redeemed  at  the  Treasury  of  the 
when"  'asso'c^^  United  States.     [And  if  any  such  bank  shall  fail  to  make 
de°posit "'lawful  the  deposit  and  take  up  its  bonds  for  thirty  days  after 
™  SeT'  act    of  the  expiration  of  the  time  specified,  the  Comptroller  of 
cOTrec\?ig^^Ee-  the  Currency  shall  have  power  to  sell  the  bonds  pledged 
vised  statutes,  j^j,  ^|^g  circulation  of  said  bank,  at  public  auction  in  New 
York  City,  and,  after  providing  for  the  redemption  and 
cancellation   of  said   circulation  and   the  necessary  ex- 
penses of  the  sale,  to  pay  over  any  balance  remaining  to 
the  bank  or  its  legal  representative.] 

(The  words  in  brackets  were  added  by  the  act  of  Feb- 
ruary 18,  1875.) 
Destruction     Sec.  5225.  Whenever  the  Treasurer  has  redeemed  anv 

of    redeemed     «     ,  „  ...  '' 

notes.  or  the  notes  or  an  association  which  has  commenced  to 

See     act    of 

June  23  1874.  close  its  affairs  under  the  Isixl   ffivel  preceding  sections, 

.lune  3,  1864,  in  ,  ., 

sec.  43.  he  shall  cause  the  notes  to  be  mutilated  and  charged  to 

the  redemption  account  of  the  association ;  and  all  notes 
so  redeemed  by  the  Treasurer  shall,  every  three  months, 
be  certified  to  and  burned  in  the  manner  prescribed  in 
section  fifty-one  hundred  and  eighty-four. 

'  (The  word  "  six  "  in  brackets  is  struck  out  and  "  five  " 
in  brackets  added  by  the  act  of  February  27,  1877.) 

tesuf/nJtes™"     ^^^-  ^^^^-  Whenever  any  national  banking  association 

lud.,  sec.  46.  fails  to  redeem  in  the  lawful  money  of  the  United  States 

any  of  its  circulating  notes,  upon  demand  of  payment 

duly  made  during  the  usual  hours  of  business,  at  the 

julf  20?'^i874*  o^^®  °^  S"^^  association,  or  at  its  designated  place  of  re- 
demption, the  holder  may  cause  the  same  to  be  protested 
in  one  package,  by  a  notary  public,  unless  the  president  or 
cashier  of  the  association  whose  notes  are  presented  for 
payment,  or  the  president  or  cashier  of  the  association  at 
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the  place  at  which  they  are  redeemable  offers  to  waive 
demand  and  notice  of  the  protest,  and,  in  pursuance  of 
such  offer,  makes,  signs,  and  delivers  to  the  party  making 
such  demand  an  admission  in  writing,  stating  the  time  of 
the  demand,  the  amount  demanded,  and  the  fact  of  the 
non-payment  thereof.  The  notary  public,  on  making 
such  protest,  or  upon  receiving  such  admission,  shall 
forthwith  forward  such  admission  or  notice  of  protest  to 
the  Comptroller  of  the  Currency,  retaining  a  copy 
thereof.  If,  however,  satisfactory  proof  is  produced  to 
the  notary  public  that  the  payment  of  the  notes  demanded 
is  restrained  by  order  of  any  court  of  competent  jurisdic- 
tion, he  shall  not  protest  the  same.  When  the  holder  of  one  protest 
any  notes  causes  more  than  one  note  or  package  to  be  pro-  same  day! 
tested  on  the  same  day,  he  shall  not  receive  pay  for  more 
than  one  protest. 

Sec.  5227.  On  receiving  notice  that  any  national  bank-  Examination 
ing  association  has  failed  to  redeem  any  of  its  circulating  agent,  a/ter'no- 

.  -ei-i.!  T  J-  ji^  tice  of  protest. 

notes,  as  specined  in  the  preceding  section,  the  Comp-  June  §,  i864, 
troUer  of  the  Currency,  with  the  concurrence  of  the  Sec- 
retary of  the  Treasury,  may  appoint  a  special  agent,  of 
whose  appointment  immediate  notice  shall  be  given  to 
such  association,  who  shall  immediately  proceed  to  ascer- 
tain whether  it  has  refused  to  pay  its  circulating  notes  in 
the  lawful  money  of  the  United  States,  when  demanded, 
and  shall  report  to  the  Comptroller  the  fact  so-  ascertained.  Forfeiture  of 
If,  from  such  protest,  and  the  report  so  made,  the  Comp- 
troller is  satisfied  that  such  association  has  refused  to 
pay  its  circulating  notes  and  is  in  default,  he  shall,  within 
thirty  days  after  he  has  received  notice  of  such  failure, 
declare  the  bonds  deposited  by  such  association  forfeited 
to  the  United  States,  and  they  shall  thereupon  be  so 
forfeited. 

Sec.  5228.  After  a  default  on  the  part  of  an  association    Association' 
to  pay  any  of  its  circulating  notes  has  been  ascertained  ness  after  no- 
by  the  Comptroller,  and  notice  thereof  has  been  given  by  'june  Sriiet, 
him  to  the  association,  it  shall  not  be  lawful  for  the  asso- 
ciation suffeHng  the  same  to  pay  out  any  of  its  notes,  dis- 
count any  notes  or  bills,  or  otherwise  prosecute  the  busi- 
ness of  banking,  except  to  receive  and  safely  keep  money 
belonging  to  it,  and  to  deliver  special  deposits. 

Sec.  5229.  Immediately  upon  declaring  the  bonds  of  an  „oJ^°  tj^^,?g  *° 
association  forfeited  for  non-payment  of  its  notes,  the  /m^.,  sec.  47. 
Comptroller  shall  give  notice,  in  such  manner  as  the  Sec- 
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retary  of  the  Treasury  shall,  by  general  rules  or  other- 
wise, direct,  to  the  holders  of  the  circulating  notes  of  such 
Redemption  association,  to  present  them  for  payment  at  the  Treasury 
Treasury,  and  of  the  United  States ;  and  the  same  shall  be  paid  as  pre- 
bonds.  sented  in  lawful  money  of  the  United  States ;  whereupon 

the  Comptroller  may,  in  his  discretion,  cancel  an  amount 
of  bonds  pledged  by  such  association  equal  at  current 
market  rates,  not  exceeding  par,  to  the  notes  paid. 
Sale  of  bonds     Sec.  5230.  Whenever  the  Comptroller  has  become  satis- 

at  auction.         „■•■,■,  ■,  •  -,      i     •     ■  -ft 

ned,  by  the  protest  or  the  waiver  and  admission  specmed 
in  section  fifty-two  hundred  and  twenty-six,  or  by  the 
report  provided  for  in  section  fifty-two  hundred  and 
twenty-seven,  that  any  association  has  refused  to  pay  its 
circulating  notes,  he  may,  instead  of  canceling  its  bonds, 
cause  so  much  of  them  as  may  be  necessary  to  redeem  its 
outstanding  notes  to  be  sold  at  public  auction  in  the  city 
of  New  York,  after  giving  thirty  days'  notice  of  such  sale 
The  United  to  the  association.  For  any  deficiency  in  the  proceeds  of 
a  par  a  mount  all  the  bonds  of  an  association,  when  thus  sold,  to  re- 
sets of  associa-  imbuTse  to  the  United  States  the  amount  expended  in 
paying  the  circulating  notes  of  the  association,  the  United 
States  shall  have  a  paramount  lien  upon  all  its  assets; 
and  such  deficiency  shall  be  made  good  out  of  such  assets 
in  preference  to  any  and  all  other  claims  whatsoever, 
except  the  necessary  costs  and  expenses  of  administering 
the  same. 

at^'rfvate  safe^  ^^^'  ^^^^'  '^^^  Comptroller  may,  if  he  deems  it  for  the 
interest  of  the  United  States,  sell  at  private  sale  any  of 
the  bonds  of  an  association  shown  to  have  made  default  in 
paying  its  notes,  and  receive  therefor  either  money  or  the 
circulating  notes  of  the  association.  But  no  such  bonds 
shall  be  sold  by  private  sale  for  less  than  par,  nor  for  less 

bonds sofdf  "^^^han  the  market  value  thereof  at  the  time  of  sale;  and  no 
sales  of  any  such  bonds,  either  public  or  private,  shall  be 
complete  until  the  transfer  of  the  bonds  shall  have  been 
made  with  the  formalities  prescribed  by  sections  fifty-one 
hundred  and  sixty-two,  fifty-one  hundred  and  sixty -three, 
and  fifty-one  hundred  and  sixty-four. 

b?''S?ad'e°°o?     Sec.  5232.  The  Secretary  of  the  Treasury  may,  from 

by'irelsur^r!^  ^^'"f  }^  *™^>  ^^^^  ^uch  regulations  respecting  the  dis- 
position to  be  made  of  circulating  notes  after  presenta- 
tion at  the  Treasury  of  the  United  States  for  payment, 
and  respecting  the  perpetuation  of  the  evidence  of  the 
payment  thereof,  as  may  seem  to  him  proper. 


LAWS   CONCERNING   BANKING.  413 

Sec.  5233.  All  notes  of  national  banking  associations  ^j  note?"'"'"' 
presented  at  the  Treasury  of  the  United  States  for  pay- 
ment shall,  on  being  paid,  be  canceled. 

Sec.  5234.  On  becoming  satisfied,  as  specified  in  sec-    Appointment 
tions  fifty -two  hundred  and  twenty-six   and  fifty-two  receivers. 
hundred  and  twenty-seven,  that  any  association  has  re-     Kennedy  v. 

„        J    ,  -x        •         1    X-  i  J.I,        •  i-         J    Gibson, 8 Wall., 

fused  to  pay  its  circulating  notes  as  therein  mentioned,  498 ;  Bank  of 
and  is  in  default,  the  Comptroller  of  the  Currency  may  quioque  Bank, 
forthwith  appoint  a  receiver,  and  require  of  him  such  Bank 'v."  Ken- 
bond  and  security  as  he  deems  proper.     Such  receiver,  19 ;/'» re  piatt 
under  the  direction  of  the  Comptroller,  shall  take  pos-  Ben.',  534.    ' 
session  of  the  books,  records,  and  assets  of  every  de- 
scription of  such  association,  collect  all  debts,  dues,  and 
claims  belonging  to  it,  and,  upon  the  order  of  a  court  of 
record  of  competent  jurisdiction,  may  sell  or  compound   ^See  ^se(\  ^3, 
all  bad  or  doubtful  debts,  and,  on  a  like  order,  may  sell  i876. 
all  the  real  and  personal  property  of  such  association, 
on  such  terms  as  the  court  shall  direct ;  and  may,  if  neces- 
sary to  pay  the  debts  of  such  association,  enforce  the 
individual  liability  of  the  stockholders.     Such  receiver, 
shall  pay  over  all  money  so  made  to  the  Treasurer  of 
the  United  States,  subject  to  the  order  of  the  Comptroller, 
and  also  make  report  to  the  Comptroller  of  all  his  acts 
and  proceedings. 

Sec.  5235.  The  Comptroller  shall,  upon  appointing  a  ^ent  ci'^aims!"'*' 
receiver,  cause  notice  to  be  given,  by  advertisement  in  ^ /j'J)^^  f ;  ^f®*; 
such  newspapers  as  he  may  direct,  for  three  consecutive  i3,  p.  ii4. 
months,  calling  on  all  persons  who  may  have  claims 
against  such  association  to  present  the  same,  and  to  make 
legal  proof  thereof. 

.     Sec.  5236.  From  time  to  time,  after  full  provision  has  ^^DivWends  by 
been  first  made  for  refunding  to  the  United  States  any  creditors. 
deficiency  in  redeeming  the  notes  of  such  association,  the 
Comptroller  shall  make  a  ratable  dividend  of  the  money  ^J.^11^- 1^^*- 
so  paid  over  to  him  by  such  receiver  on  all  such  claims  as 
may  havei  been  proved  to  his  satisfaction  or  adjudicated 
in  a  court  of  competent  jurisdiction,  and,  as  the  proceeds 
of  the  assets  of  such  association  are  paid  over  to  him,  shall 
make  further  dividends  on  all  claims  previously  proved 
or  adjudicated;  and  the  remainder  of  the  proceeds,  if 
any,  shall  be  paid  over  to  the  shareholders  of  such  asso- 
ciation, or  their  legal  representatives,  in  proportion  to  the 
stock  by  them  respectively  held. 
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Injunction      gjjc.  6237.  Whenever  an  association  against  which  pro- 
upon    receiver-       •^^^-  b  11        j 

ship-  ceedings  have  been  instituted,  on  account  or  any  alleged 

refusal  to  redeem  its  circulating  notes  as  aforesaid,  denies 
having  failed  to  do  so,  it  may,  at  any  time  within  ten  days 
after  it  has  been  notified  of  the  appointment  of  an  agent, 
as  provided  in  section  fifty-two  hundred  and  twenty- 
seven,  apply  to  the  nearest  circuit,  or  district,  or  Terri- 
torial court  of  the  United  States  to  enjoin  further  pro- 
ceedings in  the  premises ;  and  such  court,  after  citing  the 
Comptroller  of  the  Currency  to  show  cause  why  further 
proceedings  should  not  be  enjoined,  and  after  the  decision 
of  the  court  or  finding  of  a  jury  that  such  association  has 
not  refused  to  redeem  its  circulating  notes,  when  legally 
presented,  in  the  lawful  money  of  the  United  States,  shall 
make  an  order  enjoining  the  Comptroller,  and  any  re- 
ceiver acting  under  his  direction,  from  all  further  pro- 
ceedings on  account  of  such  alleged  refusal. 
Fees  and  ei-      Qec.  5238.  All  fees  for  protesting  the  notes  issued  by 

penses  of  pro-  .  .  .      .  . 

test  and  re-  any  national  banking  association  shall  be  paid  by  the 

ceiversbip.  .  r  j 

Ibid.,  sec.  51.  person  procuring  the  protest  to  be  made,  and  such  asso- 
ciation shall  be  liable  therefor ;  but  no  part  of  the  bonds 
deposited  by  such  association  shall  be  applied  to  the  pay- 
ment of  such  fees.  All  expenses  of  any  preliminary  or 
other  examinations  into  the  condition  of  any  association 
shall  be  paid  by  such  association.  All  expenses  of  any 
receivership  shall  be  paid  out  of  the  assets  of  such  asso- 
ciation before  distribution  of  the  proceeds  thereof. 
vipiSt"on*of  Sec.  5239.  If  the  directors  of  any  national  banking  as- 
^^%mJ!%.  53,  sociation  shall  knowingly  violate,  or  knowingly  permit 
^junfso.iSTe!  ^^y  °^  *^^  officers,  agents,  or  servants  of  the  association 
p.  is^'  '^'  ^^'  *°  violate  any  of  the  provisions  of  this  Title,  all  the 
rights,  privileges,  and  franchises  of  the  association  shall 
be  thereby  forfeited.  Such  violation  shall,  however,  be 
determined  and  adjudged  by  a  proper  circuit,  district,  or 
territorial  court  of  the  United  States,  in  a  suit  brought 
for  that  purpose  by  the  Comptroller  of  the  Currency,  in 
his  own  name,  before  the  association  shall  be  declared 
dissolved.  And  in  cases  of  such  violation,  every  director 
who  participated  in  or  assented  to  the  same  shall  be  held 
liable  in  his  personal  and  individual  capacity  for  all 
damages  which  the  association,  its  shareholders,  or  any 
other  person,  shall  have  sustained  in  consequence  of  such 
violation. 
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Sec.  5240.  The  Comptroller  of  the  Currency,  with  the  ^Appointment 
approval  of  the  Secretary  of  the  Treasury,  shall,  as  often  %™^f  C°64 
as  shall  be  deemed  necessary  or  proper,  appoint  a  suit-  ^g^^^'/ig^*' ''" 
able  person  or  persons  to  make  an  examination  of  the    Feb.i9,  isTS. 

ji>    •  J-  11-  ...  e.  89,  V.  18,  p, 

attairs  of  every  banking  association,  vrho  shall  have  power  329. 
to  make  a  thorough  examination  into  all  the  affairs  of 
the  association,  and,  in  doing  so,  to  examine  any  of  the 
officers  and  agents  thereof  on  oath ;  and  shall  make  a  full 
and  detailed  report  of  the  condition  of  the  association  to 
the  Comptroller.  [Every  person  appoints  to  make  such 
examination  shall  receive  for  his  services  at  the  rate  of 
five  dollars  for  each  day  hy  Mm  employed  in  such  ex- 
amination, and  two  dollars  for  every  twenty-five  miles 
he  shall  necessarily  travel  in  the  performance  of  his  duty, 
which  shall  he  paid  hy  the  association  hy  him  examined. 
But  no  person  shall  he  appointed  to  examine  the  affairs 
of  any  hanking  association  of  which  he  is  a  director  or 
other  officer.'] 

[That  all  persons  appointed  to  be  examiners  of  national 
banks  not  located  in  the  redemption-cities  specified  in 
section  five  thousand  one  hundred  and  ninety-two  of  the 
Kevised  Statutes  of  the  United  States,  or  in  any  one  of 
the  States  of  Oregon,  California,  and  Nevada,  or  in  the 
Territories,  shall  receive  compensation  for  such  examina- 
tion as  follows:  For  examining  national  banks  having  a 
capital  less  than  one  hundred  thousand  dollars,  twenty 
dollars;  those  having  a  capital  of  one  hundred  thousand 
dollars  and  less  than  three  hundred  thousand  dollars, 
twenty-five  dollars ;  those  having  a  capital  of  three  hun- 
dred thousand  dollars  and  less  than  four  hundred  thou- 
sand dollars,  thirty -five  dollars ;  those  having  a  capital  of 
four  hundred  thousand  dollars  and  less  than  five  hundred 
thousand  dollars,  forty  dollars ;  those  having  a  capital  of 
five  hundred  thousand  dollars  and  less  than  six  hundred 
thousand  dollars,  fifty  dollars;  those  having  a  capital  of 
six  hundred  thousand  dollars  and  over,  seventy-five  dol- 
lars ;  which  amounts  shall  be  assessed  by  the  Comptroller 
of  the  Currency  upon,  and  paid  by,  the  respective  associa- 
tions so  examined ;  and  shall  be  in  lieu  of  the  compensa- 
tion and  mileage  heretofore  allowed  for  making  said  ex- 
aminations, and  persons  appointed  to  make  examination 
of  national  banks  in  the  cities  named  in  section  five  thou- 
sand one  hundred  and  ninety-two  of  the  Eevised  Statutes 
of  the  United  States,  or  in  any  one  of  the  States  of  Ore- 
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gon,  California,  and  Nevada,  or  in  the  Territories,  shall 
receive  such  compensation  as  may  be  fixed  by  the  Secre- 
tary of  the  Treasury  upon  the  recommendation  of  the 
Comptroller  of  the  Currency;  and  the  same  shall  be  as- 
sessed and  paid  in  the  manner  hereinbefore  provided.] 

(The  words  in  italics  in  brackets  were  struck  out  and 
those  in  ordinary  Roman  type,  also  in  brackets,  added 
by  act  of  Feb.  19,  1875.) 
Limit  of  visit-     Sec.  5241.  No  association  shall  be  subiect  to  any  visito- 

Onal  powers.  i        •       i    i  i  • 

June  3, 1864,  rial  powers  other  than  such  as  are  authorized  by  this 

c.    106,    s.    54,  J^  ... 

V.  13,  p.  116.    Title,  or  are  vested  in  the  courts  of  justice. 
Transfers,  as-      Sec.  5242.  All  transfers  of  the  notes,  bonds,  bills  of 

Bignments,  etc.,  .  '  .  ' 

after  an  act  of  exchansre,  or  other  evidences  of  debt  owme  to  any  na- 

InsolTency,    _  .  .      .  ... 

Void.  tional  banking  association,  or  of  deposits  to  its  credit; 

all  assignments  of  mortgages,  sureties  on  real  estate,  or  of 
judgments  or  decrees  in  its  favor;  all  deposits  of  money, 
bullion,  or  other  valuable  thing  for  its  use,  or  for  the 
use  of  any  of  its  shareholders  or  creditors ;  and  all  pay- 
ments of  money  to  either,  made  after  the  commission  of 
an  act  of  insolvency,  or  in  contemplation  thereof,  made 
with  a  view  to  prevent  the  application  of  its  assets  in 
the  manner  prescribed  by  this  chapter,  or  with  a  view 
to  the  preference  of  one  creditor  to  another,  except  in 
payment  of  its  circulating  notes,  shall  be  utterly  null 
and  void.     *     *     * 

:i.  ^?.*  "i.**"*  ,*!;     S^c.  5243.  All  banks  not  organized  and  transacting 

tie  "national."  ,       .  i        ,,  ,  ■         ■■  ,  -.         ,  P 

Mar.  3, 1873.  business  under  the  national-currency  laws,  or  under  this 

Title,  and  all  persons  or  corporations  doing  the  business 
of  bankers,  brokers,  or  savings  institutions  except  savings- 
banks  authorized  by  Congress  to  use  the  word  "  national " 
as  a  part  of  their  corporate  name,  are  prohibited  from 
using  the  word  "  national "  as  a  portion  of  the  name  or 
title  of  such  bank,  corporation,  firm,  or  partnership ;  and 
any  violation  of  this  prohibition  committed  after  the 
third  day  of  September,  eighteen  hundred  and  seventy- 
three,  shall  subject  the  party  chargeable  therewith  to  a 
penalty  of  fifty  dollars  for  each  day  during  which  it  is 
committed  or  repeated. 
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ACTS  SUBSEQUENT  TO  THE  REVISED  STATUTES. 
ACT  OF  JUNE  18,  1874. 
Chap.  304. — An  act  explanatory  of  the  act  of  June  thir-     is  stat.  l., 


tieth,  eighteen  hundred  and  sixty-four. 


pt.  3,  p.  80. 


Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
bled. That  all  deposits  made  in  institutions  now  existing    Deposits  in 

,.,,,.,  •  ,        ,  T  certain  savings 

which  do'  business  only  as  savings-banks,  and  are  recog-  iianks  to  be  ex- 
nized  as  such  by  the  laws  of  their  respective  States,  or  ation. 
by  Congress,  are  hereby  declared  to  be  exempt  from 
taxation  the  same  as  deposits  in  savings  institutions  hav- 
ing no  capital  although  they  have  a  capital  stock  or 
bond  for  the  additional  security  of  their  depositors,  and 
pay  dividends  thereon ;  and  no  tax  shall  be  assessed  upon 
the  deposits  made  in  such  institutions,  or  collected  of 
them  on  said  deposits,  otherwise  than  as  herein  provided : 
Provided,  That  all  the  profits  of  such  savings  banks,  less  Proviso, 
the  aforementioned  dividends  on  stock  not  exceteding 
at  the  rate  of  eight  per  centum  per  annum  are  divided 
among  the  depositors,  and  that  the  capital  stock  is  in- 
vested only  in  the  same  class  of  securities  as  is  used 
for  investing  the  deposits,  and  that  interest  at  the  rate 
of  not  less  than  four  and  one-half  per  centum  be  paid 
in  all  cases  to  their  depositors,  to  be  made  good  if  nec- 
essary from  the  capital  stock. 

J.  G.  Blaine, 
Speaker  of  the  House  of  Representatives. 

Matt  H.  Carpenter, 
President  of  the  Senate  pro  tempore. 
Received  by  the  President  June  6,  1874. 

Note  by  the  Depaetment  of  State. — The  foregoing  act  having 
been  presented  to  the  President  of  the  United  States  for  his  ap- 
proval, and  not  having  been  returned  by  him  to  the  House  of 
Congress  in  which  it  originated  within  the  time  prescribed  by 
the  Constitution  of  the  United  States,  has  become  a  law  without 
his  approval. 
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ACT  OF  JUNE  20,  1874. 

pti'l,  p.'i23.^"  Chap.  343. — An  act  fixing  the  amount  of  United  States 
notes,  providing  for  a  redistribution  of  the  national 
hank  currency,  and  for  other  purposes. 

Be  it  enacted  hy  the  Senate  and  Rouse  of  Representor 
tives  of  the  United  States  of  America  in  Congress  assem- 
ai-bank  acf "°""  *^^^'  ^^^^  *^®  ^^^  entitled  "An  act  to  provide  a  national 
currency  secured  by  a  pledge  of  United  States  bonds, 
and  to  provide  for  the  circulation  and  redemption  there- 
of," approved  June  third,  eighteen  hundred  and  sixty- 
four,  shall  hereafter  be  known  as  the  "  national-bank  act." 
Lawful  money     Qec.  2.  That  section  thirty-one  of  the  "national-bank 

reserve  on  cir-  ,     ,     ,  ,  •    .  •  ^i  • 

cuiation  aboi-act"  be  SO  amended  that  the  several  associations  therein 

iSD6Q6XC6pL 

as  to  'national  provided  for  shall  not  hereafter  be  required  to  keep  on 
gold  banks.        ^  *  i     , 

See  sec.  5191.  hand  any  amount  of  money  whatever,  by  reason  oi  the 

amount  of  their  respective  circulations;  but  the  moneys 

required  by  said  section  to  be  kept  at  all  times  on  hand 

shall  be  determined  by  the  amount  of  deposits  in  all 

respects,  as  provided  for  in  the  said  section. 

Redemption     Sec.   3.  That   every   association   organized,   or  to   be 
fund  to  be  de-  •'  .   .  1.1-1 

posited  with  organized,  under  the  provisions  of  the  said  act,  and  of 

Treasurer.  o  ^  j.  ^ ' 

the  several  acts  amendatory  thereof,  shall  at  all  times  keep 

and  have  on  deposit  in  the  Treasury  of  the  United  States, 

in  lawful  money  of  the  United  States,  a  sum  equal  to 

five  per  centum  of  its  circulation,  to  be  held  and  used 

May  be  count- for  the  redemption  of  such  circulation:  which  sum  shall 
ed  as  lawful  '^  j.  •       i        »   i  •  • 

reserve.  be  counted  as  a  part  of  its  lawful  reserve,  as  provided  m 

Pr<'T*|ioj'^s section  two  of  this  act;  and  when  the  circulating  notes 

demption  of  of  any  such  associations,  assorted  or  unassorted,  shall  be 

notes  by  Treas-  • 

urer.  presented  for  redemption,  in  sums  of  one  thousand  dol- 

lars, or  any  multiple  thereof,  to  the  Treasurer  of  the 
United  States,  the  same  shall  be  redeemed  in  United 
States  notes.    All  notes  so  redeemed  shall  be  charged  by 
the  Treasurer  of  the  United  States  to  the  respective  asso- 
ciations issuing  the  same,  and  he  shall  notify  them  sev- 
erally, on  the  first  day  of  each  month,  or  oftener,  at  his 
discretion,  of  the  amount  of  such  redemptions ;  and  when- 
ever such  redemptions  for  any  association  shall  amount 
to  the  sum  of  five  hundred  dollars,  such  association  so 
notified  shall  forthwith  deposit  with  the  Treasurer  of  the 
United  States  a  sum  in  United  States  notes  equal  to  the 
notes  *t" be*  re^^™°""*  °*  ^^^  circulating  notes  so  redeemed.    And  all 
si'sTan^t^tretl-""*^^^   ^^  national   banks  worn,   defaced,   mutilated,   or 
urers.  otherwise  unfit  for  circulation,  shall,  when  received  by 
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any  assistant  treasurer,  at  any  designated  depository  of 
the  United  States,  be  forwarded  to  the  Treasurer  of  the 
United  States  for  redemption  as  provided  herein.    And 
when  such  redemptions  have  been  so  re-imbursed,  Ahe 
circulating  notes  so  redeemed  shall  be  forwarded  to  the 
respective  associations  by  which  they  were  issued;  but 
if  any  of  such  notes  are  worn,  mutilated,  defaced,  or  ren- 
dered otherwise  unfit  for  use,  they  shall  be  forwarded  to 
the  Comptroller  of  the  Currency  and  destroyed  and  re- 
placed as  now  provided  by  law :  Provided,  That  ea.ch  of  ^^  ^eun'bu i°sl 
said  associations  shall  re-imburse  to  the  Treasury  the  ^^  cost^oT re- 
charges for  transportation,  and  the  costs  for  assorting  pi'Ses,'°etc.°*'' 
such  notes ;  and  the  associations  hereafter  organized  shall 
also  severally  re-imburse  to  the  Treasury  the  cost  of  en- 
graving such  plates  as  shall  be  ordered  by  each  associa- 
tion respectively;   and  the  amount  assessed  upon  each 
association  shall  be  in  proportion  to  the  circulation  re- 
deemed, and  be  charged  to  the  fund  on  deposit  with  the 
Treasurer :  And  provided  further,  That  so  much  of  sec-  agents  m^citfes 
tion  thirty-two  of  said  national-bank  act  requiring  or  per-  ''""gle^^gecs. 
mitting  the  redemption  of  its  circulating  notes  elsewhere  ^g^isl^^itat- 
than  at  its  own  counter  except  as  provided  for  in  this  "tes. 
section,  is  hereby  repealed. 

Sec.  4.  That  any  association  organized  under  this  act,  foiFretking"?!- 
or  any  of  the  acts  of  which  this  is  an  amendment,  desir-  ^?Jhd'r°a°wfn| 
ing  to  withdraw  its  circulating  notes,  in  whole  or  in  part,  '^<""^^- 
may,  upon  the  deposit  of  lawful  money  with  the  Treas- 
urer of  the  United  States  in  sums  of  not  less  than  nine 
thousand  dollars,  take  up  the  bonds  which  said  associa- 
tion has  on  deposit  with  the  Treasurer  for  the  security  of 
such  circulating  notes ;  which  bonds  shall  be  assigned  to 
the  bank  in  the  manner  specified  in  the  nineteenth  sec- 
tion of  the  national-bank  act ;  and  the  outstanding  notes 
of  said  association,  to  an  amount  equal  to  the  legal-tender 
notes  deposited,  shall  be  redeemed  at  the  Treasury  of  the 
United  States,  and  destroyed  as  now  provided  by  law: 
Provided,  That  the  amount  of  the  bonds  on  deposits  for  ^.^^^f^H^  °J 
circulation  shall  not  be  reduced  below  fifty  thousand  Donds. 

dollars. 

Sec.  5.  That  the  Comptroller  of  the  Currency  shall,  „  ™^  f/fo^f 
under  such  rules  and  regulations  as  the  Secretary  of  the^^.^llat^po*"^ 
Treasury  may  prescribe,  cause  the  charter  numbers  of  the  "^^.r  notes, 
association  to  be  printed  upon  all  national-bank  notes 
which  may  be  hereafter  issued  by  him. 
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Maximum     Qec.  6.  That  the  amount  of  United  States  notes  out- 
amount  of  Uni- 
ted Statesnotes  standing  and  to  be  used  as  a  part  of  the  circulating  medium 

shall  not  exceed  the  sum  of  three  hundred  and  eighty-two 

million  dollars,  which  said  sum  shall  appear  in  each 

monthly  statement  of  the  public  debt,  and  no  part  thereof 

shall  be  held  or  used  as  a  reserve. 

Provisions     Sec.  7.  That  SO  much  of  the  act  entitled  "An  act  to 

relative  to 

$55*^0  000  of  P'^^'vi^^®  ^or  the  redemption  of  the  three  per  cent,  tempo- 
circ'uiation  rary-loan  certificates,  and  for  an  increase  of  national- 
bank  notes,"  as  provides  that  no  circulation  shall  be  with- 
drawn under  the  provisions  of  section  six  of  said  act, 
until  after  the  fifty-four  millions  granted  in  section  one 
of  said  act  shall  have  been  taken  up,  is  hereby  repealed ; 
and  it  shall  be  the  duty  of  the  Comptroller  of  the  Cur- 
rency, under  the  direction  of  the  Secretary  of  the  Treas- 
ury, to  proceed  forthwith,  and  he  is  hereby  authorized 
and  required,  from  time  to  time,  as  applications  shall  be 
duly  made  therefor,  and  until  the  full  amount  of  fifty- 
five  million  dollars  shall  be  withdrawn,  to  make  requisi- 
tions upon  each  of  the  national  banks  described  in  said 
section,  and  in  the  manner  therein  provided,  organized 
in  States  having  an  excess  of  circulation,  to  withdraw  and 
return  so  much  of  their  circulation  as  by  said  act  may 
be  apportioned  to  be  withdrawn  from  them,  or,  in  lieu 
thereof,  to  deposit  in  the  Treasury  of  the  United  States 
lawful  money  sufficient  to  redeem  such  circulation,  and 
upon  the  return  of  the  circulation  required,  or  the  deposit 
returned  to°  a^s^  °^  lawful  money,  as  herein  provided,  a  proportionate 
soeifttion  in  amount  of  the  bonds  held  to  secure  the  circulation  of 

proper  1 1 0  n   to         _  .      . 

withdrawn'""  ^"      association  as  shall  make  such  return  or  deposit  shall 
be  surrendered  to  it. 

soia°on'fi?iure  ^^^-  ^-  '^^^^  "P*^"  *^^  failure  of  the  national  banks 
to  Mturn^*c?r°  "P™  which  requisition  for  circulation  shall  be  made,  or 
cuiation.  of  any  of  them,  to  return  the  amount  required,  or  to  de- 

posit in  the  Treasury  lawful  money  to  redeem  the  circu- 
lation required,  within  thirty  days,  the  Comptroller  of 
the  Currency  shall  at  once  sell,  as  provided  in  section 
See  sec.  5231.  forty-nine  of  the  national-currency  act,  approved  June 
third,  eighteen  hundred  and  sixty-four,  bonds  held  to 
secure  the  redemption  of  the  circulation  of  the  association 
or  associations  which  shall  so  fail,  to  an  amount  sufficient 
to  redeem  the  circulation  required  of  such  association  or 
associations,  and  with  the  proceeds,  which  shall  be  de- 
posited in  the  Treasury  of  the  United  States,  so  much  of 
the  circulation  of  such  association  or  associations  shall  be 
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redeemed  as  will  equal  the  amount  required  and  not  re- 
turned; and  if  there  be  any  excess  of  proceeds  over  the 
amount  required  for  such  redemption,  it  shall  be  re- 
turned to  the  association  or  associations  whose  bonds  shall 
have  been  sold.  And  it  shall  be  the  duty  of  the  Treas-  Assistant 
urer,  assistant  treasurers,  designated  depositaries,  and  na- depositaries  to 
tional  bank  depositaries  of  the  United  States,  who  shall  turn  notes  ta 

Tr63.su  rv 

be  kept  informed  by  the  Comptroller  of  the  Currency  of 
such  associations  as  shall  fail  to  return  circulation  as  re- 
quired, to  assort  and  return  to  the  Treasury  for  redemp- 
tion the  notes  of  such  associations  as  shall  come  into  their 
hands  until  the  amount  required  shall  be  redeemed,  and 
in  like  manner  to  assort  and  return  to  the  Treasury,  for 
redemption,  the  notes  of  such  national  banks  as  have 
failed,  or  gone  into  voluntary  liquidation  for  the  purpose 
of  winding  up  their  affairs,  and  of  such  as  shall  hereafter 
so  fail  or  go  into  liquidation. 

Sec.  9.  That  from  and  after  the  passage  of  this  act  it^j^ProvMing^to 
shall  be  lawful  for  the  Comptroller  of  the  Currency,  andnotes^^in^jiace 
he  is  hereby  required,  to  issue  circulating  notes  'without  w|thdrawn.^^^ 
delay,  as  applications  therefor  are  made,  not  to  exceed  i*-  ists,  sec.  3, 
the  sum  of  fifty-five  million  dollars,  to  associations  or- 
ganized, or  to  be  organized,  in  those  States  and  Terri- 
tories having  less  than  their  proportion  of  circulation, 
under  an  apportionment  made  on  the  basis  of  population 
and  of  wealth,  as  shown  by  the  returns  of  the  census  of 
eighteen  hundred   and   seventy;   and   every   association j[^«^^ga^|°g<=^»; 
hereafter  organized  shall  be  subject  to,  and  be  governed  j|'=jtj'°^'J?jf'<'°«i- 
by,  the  rules,  restrictions,  and  limitations,  and  possess  the 
rights,  privileges,  and  franchises,  now  or  hereafter  to  be 
prescribed  by  law  as  to  national  banking  associations, 
with  the  same  power  to  amend,  alter,  and  repeal  provided 
by  "the  national-bank  act:"  Provided,  That  the  whole tive ""to ""ith^ 
amount  of  circulation  withdrawn   and  redeemed   f rom cmatfon" 
banks  transacting  business  shall  not  exceed  fifty-five  mil- 
lion dollars,  and  that  such  circulation  shall  be  withdrawn 
and  redeemed  as  it  shall  be  necessary  to  supply  the  circu- 
lation previously  issued  to  the  banks  in  those  States  hav- 
ing less  than  their  apportionment:  And  provided  further, 
That  not  more  than  thirty  million  dollars  shall  be  with- 
drawn and  redeemed  as  herein  contemplated  during  the 
fiscal  year  ending  June  thirtieth,  eighteen  hundred  and 
seventy-five. 

Approved,  June  20, 1874. 
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ACT  OF  JUNE  22,  1874. 

18  Stat.  l.,Chap.  399.— J.n.  act  for  the  relief  of  savings  institutions 
pt.  3,  p.  194.        j^g^^ing  no  capital  stock,  and  doing  business  solely  for 
the  benefit  of  depositors. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
certain  sav-  Ued,  That  no  farther  collection  of  internal  revenue  taxes 
lmpt^\°om  to- shall  be  made  on  the  earnings  of  savings  banks  or  institu- 
ternai  revenue  ^.^^^  ^^^  savings,  having  no  Capital  stock  and  doing  no 
other  business  than  receiving  deposits  to  be  loaned  or  in- 
vested for  the  sole  benefit  of  the  parties  making  such 
deposits,  without  profit  or  compensation  to  the  association 
or  company,  whether  the  earnings  of  the  same  have  been 
or  may  hereafter  be  divided  annually,  semi-annually  or 
at  other  periods. 
Approved,  June  22,  1874. 

ACT  OF  JANUARY  14,  1875. 

18  Stat.  l.,Chap.   15.— An   act   to  provide   for  the   resumption   of 
t)t.  3,  p.  296.  specie  payments. 


Repeal  of  lira-     Sec.  3.  That  scction  five  thousand  one  hundred  and 
gregat'eamonlt  seventy-seven  of  the  Revised  Statutes,  limiting  the  ag- 
notes.'""''"'^*'°^gregate  amount  of  circulating  notes  of  national  banking 
statute?^5i77^ associations,  be,  and  is  hereby,  repealed;  and  each  exist- 
ing banking  association  may  increase  its  circulating  notes 
in  accordance  with  existing  law  without  respect  to  said 
aggregate  limit;  and  new  banking  associations  may  be 
organized  in  accordance  with  existing  law  without  re- 
Repeai  of  pro-  spect  to  said  aggregate  limit ;  and  the  provisions  of  law  for 
withdrawal  and  the  withdrawal  and  redistribution  of  national  bank  cur- 
"^^see^  "^Revised  rency  among  the  several  States  and  Territories  are  hereby 

statutes,  5181.  i    j         *     j        i,  i  jij.  •         i    x- 

repealed.     And  whenever,  and  so  often,  as  circulating 
notes  shall  be  issued  to  any  such  banking  association,  so 
increasing  its  capital  or  circulating  notes,  or  so  newly  or- 
united  states  ganized  as  aforesaid,  it  shall  be  the  duty  of  the  Secretary 
of  $300,000,000  of  the  Treasury  to  redeem  the  legal-tender  United  States 
In  a  certain  ra-  notes  in  excess  Only  of  three  hundred  million  of  dollars, 
of  national- to   the   amouut   of   eighty   per  centum   of  the   sum   of 
tion.  national-bank  notes  so  issued  to  any  such  banking  asso- 

ciation as  aforesaid,  and  to  continue  such  redemption  as 
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such  circulating  notes  are  issued  until  there  shall  be  out- 
standing the  sum  of  three  hundred  million  dollars  of 
such  legal-tender  United  States  notes,  and  no  more. 
And  on  and  after  the  first  day  of  January,  anno  Domini 
eighteen  hundred  and  seventy-nine,  the  Secretary  of  the 
Treasury  shall  redeem,  in  coin,  the  United  States  l^g^l"  ofu^nij^a^gtates 
tender  notes  then  outstanding,  on  their  presentation  for^otes  in  coin 

°'  .  ^  after    January 

redemption,  at  the  oince  of  the  assistant  treasurer  of  the  i.  i879. 
United  States  in  the  city  of  New  York,  in  sums  of  not 
less  than  fifty  dollars.    And  to  enable  the  Secretary  of 
the  Treasury  to  prepare  and  provide  for  the  redemption 
in  this  act  authorized  or  required,  he  is  authorized  to  use^j^^ppropria- 
any  surplus  revenues,  from  time  to  time,  in  the  Treasury 
not  otherwise  appropriated,  and  to  issue,  sell  and  dispose 
of,  at  not  less  than  par,  in  coin,  either  of  the  descriptions  ^  saie  of  bo_nds 
of  bonds  of  the  United  States  described  in  the  act  of  ateemfngunitS 
Congress  approved  July  fourteenth,  eighteen  hundred  stajes^notes^^ 
and  seventy,  entitled  "An  act  to  authorize  the  refunding  |6^  toi.  le,  p. 
of  the  national  debt,"  with  like  qualities,  privileges,  and 
exemptions,  to  the  extent  necessary  to  carry  this  act  into 
full  effect,  and  to  use  the  proceeds  thereof  for  the  purposes 
aforesaid.    And  all  provisions  of  law  inconsistent  with 
the  provisions  of  this  act  are  hereby  repekled. 
Approved,  January  14,  1875. 

ACT  OF  JANUAEY  19,  1875.  pt'l,  p.*302. '^■• 

Chap.  19. — An  act  to  remove  the  limitation  restricting 
the  drculation  of  hanking  associations  issuing  notes 
payable  in  gold. 

Be  it  enacted  hy  the  Senate  and  House  of  Representor  it%P<f^amount 
tives  of  the  United  States  of  America  in  Congress  assem-f^  natTi^nTi 
hied,  That  so  much  of  section  five  thousand  one  hundred  si'd^-ban^ks^^^^ 
and  eighty-five  of  the  Revised  Statutes  of  the  United 
States  as  limits  the  circulation  of  banking  associations, 
organized  for  the  purpose  of  issuing  notes  payable  in 
gold,  severally  to  one  million  dollars,  be,  and  the  same  is 
hereby,  repealed ;  and  each  of  such  existing  banking  asso- 
ciations may  increase  its  circulating  notes,  and  new  bank- 
ing associations  may  be  organized,  in  accordance  with 
existing  law,  without  respect  to  such  limitation. 

Approved,  January  19,  1875. 

15712°— 10 29 
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ACT  OF  FEBRUAEY  8,  1875. 

pt^l  p'*3ii.^"  Chap.  36. — An    act    to    amend    existing    customs    and 
internal  revenue  laws,  and  for  other  purposes. 


f^^^erson  °*or     ^^^-  ^^'  That  cvery  person,  firm,  association  other  than 

pa*d  out  **°'^®  national  bank  associations,  and  every  corporation,  State 

Seesecs. 3412,  bank,  or  State  banking  association,  shall  pay  a  tax  of  ten 

per  centum  on  the  amount  of  their  own  notes  used  for 

circulation  and  paid  out  by  them. 

^Tax^  on  notes     Sjjo.  20.  That  every  such  person,  firm,  association,  cor- 

t*wns^  *  cuies' P"'^**^^^'  State  bank,  or  State  banking  association,  and 

etc.,  used  for  also  everv  national  banking  association,  shall  pay  a  like 

circulation.  ''  =>  '  n 

See  se^^3«2,  tax  of  ten  per  centum  on  the  amount  of  notes  of  any  per- 

statutes.         son,   firm,   association   other  than   a   national   banking 

association,  or  of  any  corporation.  State  bank,  or  State 

banking  association,  or  of  any  town,  city,  or  municipal 

corporation,  used  for  circulation  and  paid  out  by  them. 

m^*d"e°to*''the     '^^*^"  ^^'  That  the  amount  of  such  circulating  notes,  and 

Commissioner  of  the  tax  due  thereon,  shall  be  returned,  and  the  tax  paid 

of  Internal  ,  ',  '  -^ 

Revenue.         at  the  Same  time,  and  in  the  same  manner,  and  with  like 

See  sec.  3414.  .  _  '  ' 

penalties  for  failure  to  return  and  pay  the  same,  as  pro- 
vided by  law  for  the  return  and  payment  of  taxes  on 
deposits,  capital,  and  circulation,  imposed  by  the  existing 
provisions  of  internal  revenue  law. 

*  *  *  *  » 

Approved,  February  8,  1875. 

ACT  OF  MARCH  3,  1875. 

pt^*3,  p*  M)7.^"  Chap.  167. — An  act  to  authorize  the  Secretary  of  the 
Treasury  to  adjust  and  remit  certain  taxes  and  penal- 
ties claimed  to  he  due  from  mining  and  other  corpora- 
tions and  for  other  purposes. 

Be  it  enacted  by  the  Senate  and  House  of  Representor 

fives  of  the  United  States  of  America  in  Congress  as- 

ceita\npen&\- sembled,  That  the  Secretary  of  the  Treasury  be,  and  he 

ties  on  mining.      ,         ,  xi        ■       ,  ,     ,.  "^         ' 

and  manufac-is  hereby,  authorized  and  directed  to  settle  and  release 

turlng  corpora-  i    •         j        j  ...  ^   v,  ^^   ..^x^ai^x] 

tions  remitted,  any  claims  tor  tax  on  circulation  of  evidences  of  indebt- 
edness made  against  any  mining,  manufacturing  or  other 
corporations  other  than  against  any  national  banking- 
association.  State  bank,  or  banking-association,  by  such 
corporations  paying  the  tax,  without  penalty,  that  shall 
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have  accrued  thereon  since  November  first,  eighteen  hun- 
dred and  seventy-three;  and  that  the  provisions  of  sec- 
tion three  thousand  four  hundred  and  twelve  of  the  Ee-  ut^^^'fJil*''*" 
vised  Statutes  of  the  United  States  shall  not  be  construed  ^t*!'  construed: 
in  pending  cases,  except  as  to  national  banking-associa- 
tions, to  apply  to  such  evidences  of  indebtedness  issued 
and  reissued  prior  to  the  passage  of  this  act,  but  said  sec- 
tion shall  be  construed  as  applying  to  such  evidences  of 
indebtedness  issued  after  the  passage  hereof. 
Approved  March  3,  1875. 

ACT  OF  JUNE  30, 1876. 

Chap.  156. — An  act  authorising  the  appointment  of  re-  „,i9  stat.  l., 
ceivers  of  national  banks,  and  for  other  purposes. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  as- 
sem  hied,  That  whenever  any  national  banking  association    when  r  e  - 
shall  be  dissolved,  and  its  rights,  privileges,  and  fran-  national   bant 
chises  declared  forfeited,  as  prescribed  in  section  fifty-  e  d  b  y  comp- 
two  hundred  and  thirty-nine  of  the  Revised  Statutes  of  rency. 
the  United  States,  or  whenever  any  creditor  of  any  na- 
tional banking  association  shall  have  obtained  a  judg- 
ment against  it  in  any  court  of  record,  and  made  applica- 
tion, accompanied  by  a  certificate  from  the  clerk  of  the 
court  stating  that  such  judgment  has  been  rendered  and 
has  remained  unpaid  for  the  space  of  thirty  days,  or 
whenever  the  Comptroller  shall  become  satisfied  of  the 
insolvency  of  a  national  banking  association,  he  may.    Revised  stat- 
after  due  examination  of  its  affairs,  in  either  case,  ap- 
point a  receiver,  who  shall  proceed  to  close  up  such  asso- 
ciation, and  enforce  the  personal  liability  of  the  share- 
holders, as  provided  in  section  fifty-two  hundred  and  utfs^^sls/'^' 
thirty- four  of  said  statutes. 

Sec.  2.  That  when  any  national  banking  association  ^,J,?^y''^^^"g^'^J|: 
shall  have  gone  into  liquidation  under  the  provisions  of  ^e'enforced'  *° 
section  five  thousand  two  hundred  and  twenty  of  said  ^^Kevis^ed^sfat- 
statutes,  the  individual  liability  of  the  shareholders  pro- 
vided for  by  section  fifty-one  hundred  and  fifty-one  of  ut^^^^fgi  ^***" 
said  statutes  may  be  enforced  by  any  creditor  of  such 
association,  by  bill  in  equity  in  the  nature  of  a  creditor's 
bill,  brought  by  such  creditor  on  behalf  of  himself  and 
of  all  other  creditors  of  the  association,  against  the  share- 
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holders  thereof,  in  any  court  of  the  United  States  having 
original  jurisdiction  in  equity  for  the  district  in  which 
such  association  may  have  been  located  or  established. 
BhM^off  e?s  ^^^'  ^'  That  whenever  any  association  shall  have  been 
oPdebS^°ana  ^^  shall  be  placed  in  the  hands  of  a  receiver,  as  provided 
ceweraM  °'  '*"  ^^  Section  fifty-two  hundred  and  thirty-four  and  other 
uter'^5'2^3  4*'  sections  of  said  statutes,  and  when,  as  provided  in  section 
5236.  '  fifty-two  hundred  and  thirty-six  thereof,  the  Comptroller 

shall  have  paid  to  each  and  every  creditor  of  such  asso- 
ciation, not  including  shareholders  who  are  creditors  of 
such  association,  whose  claim  or  claims  as  such  creditor 
shall  have  been  proved  or  allowed  as  therein  prescribed, 
the  full  amount  of  such  claims  and  all  expenses  of  the 
receivership,  and  the  redemption  of  the  circulating  notes 
of  such  association  shall  have  been  provided  for  by  depos- 
iting lawful  money  of  the  United  States  with  the  Treas- 
urer of  the  United  States,  the  Comptroller  of  the  Cur- 
Nptice  ofrency  shall  call  a  meeting  of  the  shareholders  of  such 

meetings.  •    i-         1  ■    ■  ■  ■,  »    »  ,  . 

association  by  giving  notice  thereof  for  thirty  days  m 
a  newspaper  published  in  the  town,  city,  or  county  where 
the  business  of  such  association  was  carried  on,  or  if  no 
newspaper  is  there  published,  in  the  newspaper  published 
nearest  thereto,  at  which  meeting  the  shareholders  shall 
a  ent^b"  share- ^^^*^*  *"  agent,  voting  by  ballot,  in  person  or  by  proxy, 
holders.  each  share  of  stock  entitling  the  holder  to  one  vote;  and 

when  such  agent  shall  have  received  votes  representing 
at  least  a  majority  of  the  stock  in  value  and  number  of 
shares,  and  when  any  of  the  shareholders  of  the  associa- 
mfnTordebte!*^'''^.^'^^^^  ^^^^  executed  and  filed  a  bond  to  the  satis- 
faction of  the  Comptroller  of  the  Currency,  conditioned 
for  the  payment  and  discharge  in  full  of  any  and  every 
claim  that  may  hereafter  be  proved  and  allowed  against 
such  association  by  and  before  a  competent  court,  and  for 
the  faithful  performance  and  discharge  of  all  and  singu- 
lar the  duties  of  such  trust,  the  Comptroller  and  the  re- 
as?eTfan°d^^^^®^  ^^^^^  thereupon  transfer  and  deliver  to  such  agent 
Slent.*"*''  '°^^^  *^®  undivided  or  uncollected  or  other  assets  and  prop- 
erty of  such  association  then  remaining  in  the  hands  or 
subject  to  the  order  or  control  of  said  Comptroller  and 
said  receiver,  or  either  of  them;  and  for  this  purpose,  said 
tralfsfer"""""  Comptroller  and  said  receiver  are  hereby  severally  em- 
powered to  execute  any  deed,  assignment,  transfer,  or 
other  instrument  in  writing  that  may  be  necessary  and 
Com^pt'fo1ie°JP^.°P®'"'  ^liereupon  the  said  Comptroller  and  the  said  re- 
and  receiver,    ceiver  shall,  by  virtue  of  this  act,  be  discharged  and 
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released  from  any  and  all  liabilities  to  such  association, 
and  to  each  and  all  of  the  creditors  and  shareholders 
thereof ;  and  such  agent  is  hereby  authorized  to  sell,  com- 
promise, or  compound  the  debts  due  to  such  association 
upon  the  order  of  a  competent  court  of  record  or  of  the 
United  States  circuit  court  for  the  district  where  the 
business  of  the  association  was  carried  on.  Such  agent  ^^^5°^^^^  ana 
shall  hold,  control,  and  dispose  of  the  assets  and  property 
of  any  association  which  he  may  receive  as  hereinbefore 
provided  for  the  benefit  of  the  shareholders  of  such  asso- 
ciation as  they,  or  a  majority  of  them  in  value  or  number 
of  shares,  may  direct,  distributing  such  assets  and  prop- 
erty among  such  shareholders  in  proportion  to  the  shares 
held  by  each ;  and  he  may,  in  his  own  name  or  in  the  name 
of  such  association,  sue  and  be  sued,  and  do  all  other 
lawful  acts  and  things  necessary  to  finally  settle  and  dis- 
tribute the  assets  and  property  in  his  hands.    In  select-     Administra- 

,  1  -ij.  -11        n--j_j.  tors,  guardians, 

mg  an  agent  as  herembeiore  provided,  admmistrators  or  etc.,   may  -act 
executors  of  deceased  shareholders  may  act  and  sign  as  agent, 
the  decedent  might  have  done  if  living,  and  guardians 
may  so  act  and  sign  for  their  ward  or  wards. 

,  Sec.  4.  That  the  last  clause  of  section  fifty-two  hun-   ^^^^'^I'^A'^'- 
dred  and  five  of  said  statutes  is  hereby  amended  by  amended. 
adding  to  the  said  section  the  following  proviso : 

"And  provided,  That  if  any  shareholder  or  sharehold-  of^^jfarehoMM 
ers  of  such  bank  shall  neglect  or  refuse,  after  three  refusing  to  pay 

°  assessment. 

months'  notice,  to  pay  the  assessment,  as  provided  in  this 
section,  it  shall  be  the  duty  of  the  board  of  directors  to 
cause  a  suificient  amount  of  the  capital  stock  of  such 
shareholder  or  shareholders  to  be  sold  at  public  auction 
(after  thirty  days'  notice  shall  be  given  by  posting  such 
notice  of  sale  in  the  office  of  the  bank,  and  by  publishing 
such  notice  in  a  newspaper  of  the  city  or  town  in  which 
the  bank  is  located,  or  in  a  newspaper  published  nearest 
thereto,)  to  make  good  the  deficiency;  and  the  balance, 
if  any,  shall  be  returned  to  such  delinquent  shareholder 
or  shareholders." 
Sec.  5.  That  all  United  States  officers  charged  with  the    Fraudulent 

,     „      »•  notes    to    be 

receipt  or  disbursement  of  public  moneys,  and  all  omcers  s  t  ^j^  P^^j^^as 
of  national  banks,  shall  stamp  or  write  in  plain  letters  the  «^'j:^jj/"'o|jg^g 
wofd  "  counterfeit  "  "  altered  ".  or  "  worthless,"  upon  all  and  tank   of- 

.  Ill     ficers. 

fraudulent  notes  issued  m  the  form  of,  and  intended  to 
circulate  as  money,  which  shall  be  presented   at  their 
places  of  business;  and  if  such  officers  shall  'wrongfully ^^officersuaiiie 
stamp  any  genuine  note  of  the  United  States,  or  of  the  stamping. 


tain  laws. 
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national  banks,  they  shall,  upon  presentation,  redeem 
such  notes  at  the  face- value  thereof. 
Reports   to     Sec.  6.  That  all  savings-banks  or  savings  and  trust 

Comptroller  by  .  .  t  ^i        • .         j!  j.      j!  /-i 

savings  banks,  companies  organized  under  authority  or  any  act  or  Con- 
gress shall  be,  and  are  hereby,  required  to  make,  to  the 
Comptroller  of  the  Currency,  and  publish,  all  the  reports 
Revised  Stat- which  national  banking  associations  are  required  to  make 
5213.      '       '  and  publish  under  the  provisions  of  sections  fifty-two 
falling  to  re- hundred  and  eleven,  fifty-two  hundred  and  twelve  and 
fifty-two  hundred  and  thirteen,  of  the  Eevised  Statutes, 
and  shall  be  subject  to  the  same  penalties  for  failure  to 
make  or  publish  such  reports  as  are  therein  provided; 
which  penalties  may  be  collected  by  suit  before  any  court 
of  the  United  States  in  the  district  in  which  said  savings 
banks  or  savings  and  trust  companies  may  be  located. 
Savings  and  And  all  saviugs  or  other  banks  now  organized,  or  which 
District  of  Co-  shall  hereafter  be  organized,  in  the  District  of  Columbia, 
subject  Jo  cer-  under  any  act  of  Congress,  which  shall  have  capital  stock 
paid  up  in  whole  or  in  part,  shall  be  subject  to  all  the 
provisions  of  the  Eevised  Statutes,  and  of  all  acts  of 
Congress  applicable  to  national  banking  associations,  so 
far  as  the  same  may  be  applicable  to  such  savings  or  other 
tai^  01?  exisfm ' ''^"'^^  •  P'^'O'^^^^^^  That  such  Savings  banks  now  estab- 
savings  banks,  lished  shall  not  be  required  to  have  a  paid-in  capital  ex- 
ceeding one  hundred  thousand  dollars. 
Approved,  June  30,  1876. 


ACT  OF  MARCH  3,  1877. 

sss**  ^'^*'  ^"Chap.  105. — An  act  making  appropriations  for  sundry 
civil  expenses  of  the  Government  for  the  fiscal  year 
ending  June  thirtieth^  eighteen  hundred  and  seventy- 
eight,  and  for  other  purposes. 

«  *  *  M:  * 

BUREAU  or  ENGRAVING  AND  PRINTING. 

Bngraying     For  labor  and  expenses  of  engraving  and  printing, 

and    Printing  ,         _         ,    ,  7,        ,,         ,  .  ^  . 

Bureau.  namely:  J^or  labor   (by  the  day,  piece,  or  contract  in- 

cluding labor  of  workmen  skilled  in  engraving,  trans- 
ferring, plate-printing,  and  other  specialties  necessary 
for  carrying  on  the  work  of  engraving  and  printing  notes, 
bonds,  and  other  securities  of  the  United  States,  the  pay 
for  such  labor  to  be  fixed  by  the  Secretary  of  the  Treas- 
ury at  rates  not  exceeding  the  rates  usually  paid  for  such 
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work ;  and  for  other  expenses  of  engraving  and  printing 
notes,  bonds,  and  other  securities  of  the  United  States; 
for  paper  for  notes,  bonds,  and  other  securities  of  the 
United  States,  including  mill  expenses,  boxing  and  trans- 
portation ;  for  materials  other  than  paper  required  in  the 
work  of  engraving  and  printing;  for  purchase  of  en- 
gravers' tools,  dies,  rolls,  and  plates,  and  for  machinery 
and  repairs  of  the  same,  and  for  expenses  of  operating 
macerating  machines  for  the  destruction  of  the  United 
States  notes,  bonds,  national  bank  notes,  and  other  obli- 
gations of  the  United  States  authorized  to  be  destroyed  Proviso, 
eight  hundred  thousand  dollars:  Provided,  That  the  Proviso, 
work  be  performed  at  the  Treasury  Department:  And 
provided  further,  That  it  can  be  done  as  cheaply,  as  per- 
fectly, and  as  safely  and  all  contracts  already  made  shall 
be  faithfully  carried  out. 

Approved,  March  3,  1877. 

ACT  OF  FEBKUAEY  14,  1880. 

Chap.  25. — An  act  authorizing  the  conversion  of  national  ^^^  s*"*-  ^•• 
gold  banks. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
bled, That  any  national  gold  bank  organized  under  the  banks!"""'  ^°'^ 
provisions  of  the  laws  of  the  United  States,  may,  in  the   conversion, 
manner  and  subject  to  the  provisions  prescribed  by  sec- 
tion fifty-one  hundred  and  fifty-four  of  the  Kevised  ^  R|Ti|ed^stat. 
Statutes  of  the  United  States,  for  the  conversion  of  banks 
incorporated  under  the  laws  of  any  State,  cease  to  be  a 
gold  bank,  and  become  such  an  association  as  is  author- 
ized by  section  fifty-one  hundred  and  thirty-three,  f or  ^  EeTiieagStat- 
carrying  on  the  business  of  banking,  and  shall  have  the 
same  powers  and  privileges,  and  shall  be  subject  to  the 
same  duties,  responsibilities,  and  rules,  in  all  respects, 
as  are  by  law  prescribed  for  such  associations :  Provided,    Proviso. 
That  all  certificates  of  organization  which  shall  be  issued 
under  this  act  shall  bear  the  date  of  the  original  organiza- 
tion of  each  bank  respectively  as  a  gold  bank. 

Approved,  February  14,  1880. 
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ACT  OF  FEBRUARY  26,  1881. 

352*  ^***-  ^'  Chap.  82. — An  act  defining  the  verification  of  returns  of 

national  hanks. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
Eevised  Stat- Jfe(^,  That  the  oath  or  affirmation  required  by  section 
Verification  fifty-two  hundred  and  eleven,  of  the  Revised  Statutes, 
national  banks,  verifying  the  returns  made  by  national  banks  to  the 
Comptroller  of  the  Currency,  when  taken  before  a  notary 
public   properly   authorized   and  commissioned  by   the 
State  in  which  such  notary  resides  and  the  bank  is  located, 
or  any  other  officer  having  an  official  seal,  authorized  in 
such  State  to  administer  oaths,  shall  be  a  sufficient  verifi- 
ProTiso.       cation  as  contemplated  by  said  section  fifty-two  hundred 
and  eleven :  Provided,  That  the  officer  administering  the 
oath  is  not  an  officer  of  the  bank. 
Approved,  February  26,  1881. 

ACT  OF  JULY  12,  1882. 

22  Stat.  L.,  Chap.  290. — An  act  to  enable  national-banking  associa- 
tions to  extend  their  corporate  existence,  and  for  other 
purposes. 

Be  it  enacted  by  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
bankingTsso-^^^^'  That  any  national-banking  association  organized 
?horized"to  ex-  Under  the  acts  of  February  twenty-fifth,  eighteen  hundred 
ex?^tence^™***  ^"*^  sixty-thrcc,  June  third,  eighteen  hundred  and  sixty- 
665^-  i3*sta?' ■^°"^'  ^^^  February  fourteenth,  eighteen  hundred  and 
6%'-  ^  Re  visaed  ^^8^*^'  °^  under  sections  fifty -one  hundred  and  thirty- 
statutes,^5i33,  three,  fifty-one  hundred  and  thirty-four,  fifty -one  hun- 
ltatutes'^513^6^  ^''^'^  ^^^  thirty-five,  fifty-one  hundred  and  thirty-six, 
p  993 ;  Revised  and  fifty-onc  hundred  and  fifty- four  of  the  Revised 
p.  996.  Statutes  of  the  United  States,  may,  at  any  time  within 

the  two  years  next  previous  to  the  date  of  the  expiration 
of  its  corporate  existence  under  present  law,  and  with 
the  approval  of  the  Comptroller  of  the  Currency,  to  be 
cession^  °*  ^uc- granted,  as  hereinafter  provided,  extend  its  period  of  suc- 
cession by  amending  its  articles  of  association  for  a  term 
of  not  more  than  twenty  years  from  the  expiration  of  the 
period  of  succession  named  in  said  articles  of  association, 
and  shall  have  succession  for  such  extended  period,  unless 
Forfeiture  of  sooner  dissolved  by  the  act  of  shareholders  owning  two- 
thirds  of  its  stock,  or  unless  its  franchise  becomes  forfeited 
by  some  violation  of  law,  or  unless  hereafter  modified  or 
repealed. 
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(Sections  2,  3,  and  4  provide  that  the  amended  articles 
of  association  must  receive  the  written  consent  of  share- 
holders owning  not  less  than  two-thirds  of  the  capital 
stock,  and  shall  not  be  valid  until  the  Comptroller  shall 
have  certified  his  approval,  after  making  a  special  exam- 
ination of  the  association  to  determine  its  condition ;  and 
that  any  association  so  extending  the  period  of  its  succes- 
sion "  shall  continue  to  be  in  all  respects  the  identical 
association  it  was  before  the  extension  of  its  period  of 
succession." 

(Section  5  provides  that  any  shareholder  not  assenting 
to  the  amended  articles  shall  be  entitled  to  receive  the 
appraised  value  of  his  shares,  and  that  his  shares  shall 
then  be  sold  at  public  sale.) 

Sec.  6.  That  the  circulating  notes  of  any  association    Redemption 

*=  .•'  and  destruc- 

so  extending  the  period  of  its  succession  which  shall  have  ti?"  of  certain 

°^  clrcula  ting 

been  issued  to  it  prior  to  such  extension  shall  be  redeemed  notes. 
at  the  Treasury  of  the  United  States,  as  provided  in^gs^  statutes. 
section  three  of  the  act  of  June  twentieth,  eighteen  hun- 
dred   and    seventy-four,    entitled    "An    act    fixing   the 
amount  of  United  States  notes,  providing  for  redistri- 
bution of  national-bank  currency,  and  for  other  pur- 
poses," and  such  notes  when  redeemed  shall  be  forwarded 
to  the  Comptroller  of  the  Currency,  and  destroyed  as 
now  provided  by  law ;  and  at  the  end  of  three  years  from 
the  date  of  the  extension  of  the  corporate  existence  of 
each  bank  the  association  so  extended  shall  deposit  law-j^^f*,P^^^°^ 
f ul  money  with  the  Treasurer  of  the  United  States  suf -  ^ji^^ed's^atla 
ficient  to  redeem  the  remainder  of  the  circulation  which  *°^  circulating 
was  outstanding  at  the  date  of  its  extension,  as  provided  ""Eevised  stat- 
in  sections  fifty-two  hundred  and  twenty -two,  fifty-two  gg^lf '5225f^p,' 
hundred   and  twenty- four,  and  fifty-two  hundred  and^oio. 
twenty -five  of  the  Eevised  Statutes;  and  any  gain  thatf^g^J,"^^*'"^.^. 
may  arise  from  the  failure  to  present  such  circulating ?|5*n,p«on  ^tl 
notes  for  redemption  shall  inure  to  the  benefit  of  the^°"'"^jt°u^f°«g 
United  States;  and  from  time  to  time,  as  such  notes  statra.^^^^^  ^^ 
are  redeemed  or  lawful  money  deposited  therefor  as  pro-  Jtngu"lhabil' 
vided  herein,  new  circulating  notes  shall  be  issued  as  *™^gjtjj«pf^f -^ 
provided  by  this  act,  bearing  such  devices,  to  be  ap- f°^  °°t«|  ^«'™- 
proved  by  the  Secretary  of  the  Treasury,  as  shall  iriakeT^^e^asur^y  by 
them  readily  distinguishable  from  the  circulating  notes  ciations. 
heretofore  issued:  Provided,  however,  That  each  bank-     Proviso, 
ing  association  which  shall  obtain  the  benefit  of  this  act 
shall  reimburse  to  the  Treasury  the  cost  of  preparing  the 
plate  or  plates  for  such  new  circulating  notes  as  shall 
be  issued  to  it. 
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(Section  7  provides  that  any  bank  which  does  not  avail 
itself  of  the  provisions  of  this  act  shall  be  wound  up  as 
if  the  shareholders  had  voted  to  go  into  liquidation,  that 
it  shall  within  six  months  deposit  with  the  Treasurer  of 
the  United  States  lawful  money  sufficient  to  redeem  all 
its  outstanding  circulating  notes,  and  shall  thereupon 
be  discharged  from  all  liability  therefor,  and  that  the 
bonds  deposited  to  secure  the  same  shall  then  be  reas- 
signed to  it.) 
Bonds  for  se-     Sec.  8.  That  national  banks  now  organized  or  here- 

curlty  of  circu-  = 

lation  not  to  after  organized,  having  a  capital  of  one  hundred  and 

exceed    one-  o  j  o  x-  _ 

fourth  ^of^ca:gi- fifty  thousand  dollars,  or  less,  shall  not  be  required  to 
b  a  n  k  s  w  1 1  h  keep  on  deposit  or  deposit  with  the  Treasurer  of  the 

bonds    deposit-         r-  jr  r  a  j*  t 

ed  In  excess  to  United  States  United  States  bonds  in  excess  of  one-fourth 

deduce  clrcula-     „,.  .,  .,,..,. 

tion.  of  their  capital  stock  as  security  for  their  circulating 

notes;  but  such  banks  shall  keep  on  deposit  or  deposit 
with  the  Treasurer  of  the  United  States  the  amount  of 
bonds  as  herein  required.  And  such  of  those  banks  having 
on  deposit  bonds  in  excess  of  that  amount  are  authorized 
to  reduce  their  circulation  by  the  deposit  of  lawful  money 
as  provided  by  law :  Provided,  That  the  amount  of  such 
Circulation  in  circulating  notes  shall  not  in  any  case  exceed  ninety  per 

no  case  to  ex-  ^  .  . 

c  e  e  d  90  per  centum  of  the  par  value  of  the  bonds  deposited  as  herein 

centum  of  par  ^  ^ 

J|'>j^|.of^ bonds  provided :  Provided  further,   That   the   national  banks 
Provisos.      which  shall  hereafter  make  deposits  of  lawful  money  for 
the  retirement  in  full  of  their  circulation  shall  at  the 
time  of  their  deposit  be  assessed  for  the  cost  of  trans- 
porting and  redeeming  their  notes  then  outstanding,  a 
sum  equal  to  the  average  cost  of  the  redemption  of 
national-bank  notes  during  the  preceding  year,  and  shall 
thereupon  pay  such  assessment.    And  all  national  banks 
which  have  heretofore  made  or  shall  hereafter  make  de- 
posits of  lawful  money  for  the  reduction  of  their  circu- 
f  o^r^^lSn^por^^'^tion  shall  be  assessed  and  shall  pay  an  assessment  in 
dVmptlon  "^f  ^'^^  manner  specified  in  section  three  of  the  act  approved 
outstandfng"'^'^""®  twentieth,  eighteen  hundred  and  seventy-four,  for 
J  23*  statutes,  the    cost    of    transporting    and    redeeming    their    notes 
redeemed  from  such  deposits  subsequently  to  June  thir- 
tieth, eighteen  hundred  and  eighty-one. 
123^  statutes,      Qec.  9.  That  any  national-banking  association  now  or- 
0  f^circufatTon  g^nized,  or  hereafter  organized,  desiring  to  withdraw  its 
fawfui^^  money  ^^^*^"^^*^^S  notes,  upon  a  deposit  of  lawful  money  with 
ordef  ""of"  de^  *'^®  Treasurer  of  the  United  States,  as  provided  in  section 
posit.  four  of  the  act  of  June  twentieth,  eighteen  hundred  and 

seventy-four,   entitled   "An   act  fixing  the   amount   of 
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United  States  notes,  providing  for  a  redistribution  of 
national-bank  currency,  and  for  other  purposes,"  or  as 
provided  in  this  act,  is  authorized  to  deposit  lawful 
money  and  withdraw  a  proportionate  amount  of  the  bonds 
held  as  security  for  its  circulating  notes  in  the  order  of 
such  deposits;  and  no  national  bank  which  makes  any    increase  of 
deposit  of  lawful  money  in  order  to  withdraw  its  circu-  when, 
lating  notes  shall  be  entitled  to  receive  any  increase  of  its  posit  of  lawful 
circulation  for  the  period  of  six  months  from  the  time  it  one  month. 
made  such  deposit  of  lawful  money  for  the  purpose  afore- 
said: Provided,  That  not  more  than  three  millions  of    Provisos.^ 

»   1        «    1  1     n    1        1  ■       1     1       •  Bonds  called 

dollars  or  lawful  money  shall  be  deposited  during  any  for  redemption 

,.  ,,  .771.7        exempt    from 

calendar  month  for  this  purpose:  And  provided  further,p r 0-7 laiona  of 
That  the  provisions  of  this  section  shall  not  apply  to    Revised  stat- 
bonds  called  for  redemption  by  the   Secretary  of  thesied,  p.  997; 
Treasury,  nor  to  the  withdrawal  of  circulating  notes  in  123.    ^ 
consequence  thereof. 

Sec.  10.  That  upon  a  deposit  of  bonds  as  described  by    Association, 
sections  fifty-one  hundred  and  fifty -nine  and  fifty-one  bonds,   to  _re- 
hundred  and  sixty,  except  as  modified  by  section  four  of  ing    notes    in 
an  act  entitled  "An  act  fixing  the  amount  of  United 
States  notes,  providing  for  a  redistribution  of  the  na- 
tional-bank currency,  and  for  other  purposes,"  approved 
June  twentieth,  eighteen  hundred  and  seventy-four,  and 
as  modified  by  section  eight,  of  this  act,  the  association 
making  the  same  shall  be  entitled  to  receive  from  the 
Comptroller  of  the  Currency  circulating  notes  of  differ- 
ent denominations,  in  blank,  registered  and  countersigned 
as  provided  by  law,  equal  in  amount  to  ninety  per  centum 
of  the  current  market  value,  not  exceeding  par,  of  the     circulation 

not     to     6XC66(1 

United  States  bonds  so  transferred  and  delivered,  and  at  90  per  cent  of 

■!   .  pald-m  capital 

no  time  shall  the  total  amount  or  such  notes  issued  to  any  stock. 
such  association  exceed  ninety  per  centum  of  the  amount 
at  such  time  actually  paid  in  of  its  capital  stock ;  and  the  uj^g^^'g^^i^'^^; 
provisions  of  sections  fifty-one  hundred  and  seventy-one  999/  ''l^yll^p: 
and  fifty-one  hundred  and  seventy-six  of  the  Eevisediooo,  repealed. 
Statutes  are  hereby  repealed. 

Sec.  11.  That  the  Secretary  of  the  Treasury  is  hereby ^J^i^ree^and^a 
authorized  to  receive  at  the  Treasury  any  bonds  of  thetonds^rec^jved 
United  States  bearing  three  and  a  half  per  centum  inter-3^per^<:«°tj«g- 
est,  and  to  issue  in  exchange  therefor  an  equal  amount  of 
registered  bonds  of  the  United  States  of  the  denomina- 
tions of  fifty,  one  hundred,  five  hundred,  one  thousand, 
and  ten  thousand  dollars,  of  such  form  as  he  may  pre- 
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scribe,  bearing  interest  at  the  rate  of  three  per  centum 
per  annum,  payable  quarterly  at  the  Treasury  of  the 

from  ^tex^  etc  °^°^*'®'^  States.  Such  bonds  shall  be  exempt  from  all 
taxation  by  or  under  State  authority,  and  be  payable  at 
Proviso.  the  pleasure  of  the  United  States:  Provided,  That  the 
bonds  herein  authorized  shall  not  be  called  in  and  paid 
so  long  as  any  bonds  of  the  United  States  heretofore 
issued  bearing  a  higher  rate  of  interest  than  three  per 
centum,  and  which  shall  be  redeemable  at  the  pleasure  of 
the  United  States,  shall  be  outstanding  and  uncalled.  The 
last  of  the  said  bonds  originally  issued  under  this  act,  and 
their  substitutes,  shall  be  first  called  in,  and  this  order 
of  payment  shall  be  followed  until  all  shall  have  been 
paid. 
Gold  certifl-     Sec.  12.  That  the  Secretary  of  the  Treasury  is  author- 

exchange  for  ized  and  directed  to  receive  deposits  of  gold  coin  with  the 

gold  coin.        Treasurer  or  assistant  treasurers  of  the  United  States,  in 

sums  not  less  than  twenty  dollars,  and  to  issue  certificates 

therefor  in  denominations  of  not  less  than  twenty  dollars 

each,  corresponding  with  the  denominations  of  United 

Gold  received  States  notes.    The  coin  deposited  for  or  representing  the 

demptiou  of  certificates  of  deposits  shall  be  retained  in  the  Treasury 

C6r  Lines,  lss 

certifleates  for  the  payment  of  the  same  on  demand.    Said  certifi- 

lield   by   banls-  ^    ■' 

ing  associa-cates  shall  be  receivable  for  customs,  taxes,  and  all  public 

tions  counted  .  .  '■ 

as  part  of  iaw- dues,  and  when  so  received  may  be  reissued:  and  such 

ful  reserve.  /  ^  .  . 

Associations  certificates,  as  also  silver  certificates,  when  held  by  any 

prohibited  .  .  .      .  '  j  j 

from   member-  national-bankmg  association,  shall  be  counted  as  part  of 

shin    in    clear-  .,».  ,  •         t  ,        t  •  ■      • 

ing  houses  not  its  lawiul  reserve ;  and  no  national-banking  association 
and  silver  cer-  shall  be  a  member  of  any  clearing-house  in  which  such 

tific3.t6s  in  set- 

tiement  of  bai-  certificates  shall  not  be  receivable  in  the  settlement  of 
Proviso.       clearing-house  balances :  Provided,  That  the  Secretary  of 
issue^^o/'*go?d  ^^^  Treasury  shall  suspend  the  issue  of  such  gold  certifi- 
when.'^*^^**^'  cates  whenever  the  amount  of  gold  coin  and  gold  bullion 
in  the  Treasury  reserved  for  the  redemption  of  United 
States  notes  falls  below  one  hundred  millions  of  dollars ; 
utl^^'slof  ***'  ^"^^  *^®  provisions  of  section  fifty-two  hundred  and  seven 
1007.        '      of  the  Eevised  Statutes  shall  be  applicable  to  the  certifi- 
cates herein  authorized  and  directed  to  be  issued. 
faiseiT'certify^     Sec.  13.  That    any    oiEcer,    clerk,    or    agent    of   any 
ing  checks,      national-banking  association  who  shall  willfully  violate 
the  provisions  of  an  act  entitled  "An  act  in  reference  to 
certifying  checks  by  national  banks,"  approved  March 
third,  eighteen  hundred   and   sixty-nine,  being  section 
3  5'i;®Revisedfi%-two  hundred  and  eight  of  the  Eevised  Statutes  of 
p.^'ioo?!'  ^^°^'  ^^^  United  States,  or  who  shall  resort  to  any  device,  or 
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receive  any  fictitious  obligation,  direct  or  collateral,  in 
order  to  evade  the  provisions  thereof,  or  who  shall  certify 
checks  before  the  amount  thereof  shall  have  been  regu- 
larly entered  to  the  credit  of  the  dealer  upon  the  books  of 
the  banking  association,  shall  be  deemed  guilty  of  a  mis- 
demeanor, and  shall,  on  conviction  thereof  in  any  circuit 
or  district  court  of  the  United  States,  be  fined  not  more 
than  five  thousand  dollars,  or  shall  be  imprisoned  not 
more  than  five  years,  or  both,  in  the  discretion  of  the  court. 

Sec.  14.  That  Congress  may  at  any  time  amend,  alter, 
or  repeal  this  act  and  the  acts  of  which  this  is  amendatory. 

Approved  July  12, 1882. 

ACT   OF   MAECH   3,  1883. 
Chap,  121. — An  act  to  reduce  internal-revenue  taxation,     22  stat.  l.. 


and  for  other  purposes. 


488. 


Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
bled, That  the  taxes  herein  specified  imposed  by  the  laws  enue 'taxes 're- 
now  in  force  be,  and  the  same  are  hereby,  repealed,  as  ^Intafetc.  °° ' 
hereinafter  provided,  namely:    On  capital  and  deposits 
of  banks,  bankers,  and  national  banking  associations,  ex- 
cept such  taxes  as  are  now  due  and  payable;  and  on  and 
after  the  first  day  of  July,  eighteen  hundred  and  eighty-  ^  f n^^^cifecks! 
three,  the  stamp  tax  on  bank  checks,  drafts,  orders,  and  ®**^- 
vouchers,    *     *     * 


=) 


Approved,  March  3,  1883. 

ACT  OF  MARCH  3,  1885. 

Chap.  330. — An  act  to  amend  section  eighteen  hundred  ^  stat.  l., 
and  eighty-nine  of  chapter  one,  title  twenty-three,  of 
the  Revised  Statutes  of  the  United  States,  relative  to 
general  incorporation  acts  of  Territories. 

(This  act  amends  section  1889  of  the  Revised  Statutes 
so  as  to  authorize  territorial  legislatures  to  enact  general 
incorporation  acts  to  permit  persons  to  associate  them- 
selves together  as  bodies  corporate  for  *  *  *  bank- 
ing   *     *     *.) 

Approved,  March  3,  1885. 


436  NATIONAL  MONETARY  COMMISSION. 

•  ACT  OF  MAECH  29,  1886. 

24  Stat.  L.,  8.  Chap.  28. — An  act  additional  to  an  act  entitled  '•'•An  act 
to  -provide  a  national  currency  secured  iy  a  pledge  of 
United  States  l)onds,  and  to  provide  for  the  circulation 
and  redemption  thereof, ^^  passed  June  third,  eighteen 
hundred  and  sixty-four. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  as- 
certify'Tes^ct  semblcd.  That  whenever  the  receiver  of  any  national  bank 
balkTo  b'elo?d<iuly  appointed  by  the  Comptroller  of  the  Currency,  and 
tion^etc.  f^*''""  who  shall  have  duly  qualified  and  entered  upon  the  dis- 
charge of  his  trust,  shall  find  it  in  his  opinion  necessary, 
in  order  to  fully  protect  and  benefit  his  said  trust,  to  the 
extent  of  any  and  all  equities  that  such  trust  may  have 
in  any  property,  real  or  personal,  by  reason  of  any  bond, 
mortgage,  assignment,  or  other  proper  legal  claim  at- 
taching thereto,  and  which  said  property  is  to  be  sold 
under  any  execution,  decree  of  foreclosure,  or  proper 
order  of  any  court  of  jurisdiction,  he  may  certify  the 
facts  in  the  case,  together  with  his  opinion  as  to  the  value 
of  the  property  to  be  sold,  and  the  value  of  the  equity 
his  said  trust  may  have  in  the  same,  to  the  Comptroller 
fty^o^purchasei  of  the  Currency,  together  with  a  request  for  the  right  and 
authority  to  use  and  employ  so  much  of  the  money  of 
said  trust  as  may  be  necessary  to  purchase  such  property 
at  such  sale. 
suS)mltted  to     ^"^^^  ^-  That  such  request,  if  approved  by  the  Comp- 
fhe^T^easifry  °'  ^^^ller  of  the  Currency,  shall  be,  together  with  the  certifi- 
cate of  facts  in  the  case,  and  his  recommendation  as  to 
the  amount  of  money  which,  in  his  judgment,  should  be 
so  used  and  employed,  submitted  to  the  Secretary  of  the 
proveci  allowed  Treasury,  and  if  the  same  shall  likewise  be  approved  by 
NS*to"b'e^™'  *^®  request  shall  be  by  the  Comptroller  of  the  Cur- 
T*r  e  asurer^^'^'^y  allowed,  and  noticc  thereof,  with  copies  of  the  re- 
united states,  quest,  certificate  of  facts,  and  indorsement  of  approvals, 

shall  be  filed  with  the  Treasurer  of  the  United  States, 
empowered"'!"     ®^^-  ^*  That  whenever  any  such  request  shall  be  al- 
oflDank^for'the  ^^wed  as  herein  before  provided,  the  said  Comptroller  of 
purpose.  the  Currency  shall  be,  and  is,  empowered  to  draw  upon 

and  from  such  funds  of  any  such  trust  as  may  be  de- 
posited with  the  Treasurer  of  the  United  States  for  the 
benefit  of  the  bank  in  interest,  to  the  amount  as  may  be 
recommended  and  allowed  and  for  the  purpose  for  which 
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such  allowance  was  made:  Provided^  however,  That  all    ProTiao. 
payments  to  be  made  for  on  account  of  the  purchase  of  5?  m  a  Te*  by 

I  ,  ,  ,  ,        ,-,  ,     „  Comptroller  dl» 

any  such  property  and  under  any  such  allowance  shall  rect- 
be  made  by  the  Comptroller  of  the  Currency  direct,  with 
the  approval  of  the  Secretary  of  the  Treasury,  for  such 
purpose  only  and  in  such  manner  as  he  may  determine 
and  order. 
Approved,  March  29,  1886. 

ACT  OF  MAY  1,  1886. 

Chap.  73. — An  act  to  enable  national  hanking  associa-  ^g^*  stat  l., 
tions  to  increase  their  capital  stock  and  to  change  their 
names  or  locations. 

Be  it  enacted  hy  the  Senate  and  House  of  Representor- 
tives  of  the  United  States  of  America  in  Congress  assem- 
bled, That  any  national  banking  association  may,  "with^Nam^j.^^^^*!* 
the  approval  of  the  Comptroller  of  the  Currency,  by  the  ^^pJ*^'  stock, 
vote  of  shareholders  owning  two-thirds  of  the  stock  of 
such  association,  increase  its  capital  stock,  in  accordance 
with  existing  laws,  to  any  sum  approved  by  the  said 
Comptroller,  notwithstanding  the  limit  fixed  in  its  origi- 
nal articles  of  association  and  determined  by  said  Comp- 
troller; and  no  increase  of  the  capital  stock  of  any  na- ^^^^0   inpreate 
tional  banking  association  either  within  or  beyond  the  provided'**'^*''' 
limit  fixed  in  its  original  articles  of  association  shall  be 
made  except  in  the  manner  herein  provided. 

Sec.  2.  That  any  national  banking  association  may  its^ame'or'^t 
change  its  name  or  the  place  where  its  operations  of  dis-  cation, 
count  and  deposit  are  to  be  carried  on,  to  any  other 
place  within  the  same  State,  not  more  than  thirty  miles 
distant  with  the  approval  of  the  Comptroller  of  the  Cur- 
rency, by  the  vote  of  shareholders  owning  two-thirds  of 
the   stock   of  such   association.    A   duly   authenticated     Notice   of 

,  .  1      J.    T  change    to    oa 

notice  of  the  vote  and  of  the  new  name  or  location  selected  sent  where, 
shall  be  sent  to  the  office  of  the  Comptroller  of  the  Cur- 
rency ;  but  no  change  of  name  or  location  shall  be  valid  ^  change  n^o^t 
until  the  Comptroller  shall  have  issued  his  certificate  of  when. 
approval  of  the  same. 

Sec.  3.  That  all  debts,  liabilities,  rights,  provisions,  and 
powers  of  the  association  under  its  old  name  shall  devolve 
upon  and  inure  to  the  association  under  its  new  name. 

Sec.  4.  That  nothing  in  this  act  contained  shall  be  so  ,g^^ank_^not^re. 
construed  as  in  any  manner  to  release  any  national  bank-  ^^^^f  ^  ^^ 
ing  association  under  its  old  name  or  at  its  old  location 
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from  any  liability,  or  affect  any  action  or  proceeding  in 
law  in  which  said  association  may  be  or  become  a  party' 
or  interested. 
Approved,  May  1,  1886. 

ACT  OF  MARCH  3,  1887. 

652*  ^*''*"  ^-Chap.  373. — An  act  to  amend  the  act  of  Congress  ap- 
proved March  thir^d,  eighteen  hundred  and  seventy- 
five,  entitled  '■'■An  act  to  determine  the  jurisdiction  of 
circuit  courts  of  the  United  States  and  to  regulate  the 
removal  of  causes  from  State  courts,  and  for  other 
purposes  and  to  further  regulate  the  jurisdiction  of 
circuit  courts  of  the  United  States,  and  for  other 
purposes?''   - 

National     Qec.  4.  That  all  national  banking  associations  estab- 

banks    deemea  ^ 

citizens  forcer- lished  Under  the  laws  of  the  United  States  shall,  for  the 

tain    purposes,  i.     n  •  ,  •  ,  i 

and  subject  to  purposes  of  all  actions  by  or  agamst  them,  real,  personal, 
state  courts,  or  mixed,  and  all  suits  in  equity,  be  deemed  citizens  of 
the  States  in  which  they  are  respectively  located ;  and  in 
such  cases  the  circuit  and  district  courts  shall  not  have 
jurisdiction  other  than  such  as  they  would  have  in  cases 
between  individual  citizens  of  the  same  State. 

The  provisions  of  this  section  shall  not  be  held  to  affect 
the  jurisdiction  of  the  courts  of  the  United  States  in  cases 
commenced  by  the  United  States  or  by  direction  of  any 
officer  thereof,  or  cases  for  winding  up  the  affairs  of  any 
such  bank. 

Note. — This  section  was  reenacted  August  13,  1888  (25  Stat. 
L.,  43T). 

4c  «  «  He  :|c 

Approved,  March  3,  1887. 

ACT  OF  MARCH  3,  1887. 


S59. 


24  Stat.  L.,  Chap.  378. — An  act  to  amend  sections  five  thousand  one 
hundred  and  ninety-one  and  five  thousand  one  hundred 
and  ninety-two  of  the  Revised  Statutes  of  the  United 
States,  and  for  other  purposes. 

Be  it  enacted  'by  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
Bo!ooo  ^''opuui^  &Z6«Z,  That  whenever  three-fourths  in   number   of  the 
added  "to^-r^  national  banks  located  in  any  city  of  the  United  States 
serve "  cities,  having  a  population  of  fifty  thousand  people  shall  make 
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application  to  the  Comptroller  of  the  Currency,  in  writ- 
ing, asking  that  the  name  of  the  city  in  which  such  banks 
are  located  shall  be  added  to  the  cities  named  in  sections, 
fifty-one  hundred  and  ninety-one  and  fifty-one  hundred  utel,lees^5i9i; 
and  ninety-two  of  the  Eevised  Statutes,  the  Comptroller  ^^^^'  "•  ^''°*- 
shall  have  authority  to  grant  such  request,  and  every  bank 
located  in  such  city  shall  at  all  times  thereafter  have  on 
hand,  in  lawful  money  of  the  United  States,  an  amount 
equal  to  at  least  twenty-five  per  centum  of  its  deposits,  as 
provided  in  sections  fifty-one  hundred  and  ninety-one  and 
fifty-one  hundred  and  ninety -five  of  the  Eevised  Statutes. 

Sec.  2.  That  whenever  three-fourths  in  number  of  thejo^'^jf^'^j^'pis 
national  banks  located  in  any  city  of  the  United  States  J^t^j*"  .."2|y^j.^| 
having  a  population  of  two  hundred  thousand  people  reserve"  cities, 
shall  make  application  to  the  Comptroller  of  the  Cur- 
rency, in  writing,  asking  that  such  city  may  be  a  central 
reserve  city,  like  the  city  of  New  York,  in  which  one-half 
of  the  lawful-money  reserve  of  the  national  banks  located 
in  other  reserve  cities  may  be  deposited,  as  provided  in 
section  fifty-one  hundred  and  ninety -five  of  the  Revised  ^^ReT^|«^|t||; 
Statutes,  the  Comptroller  shall  have  authority,  with  the  p-  i'^"*- 
approval  of  the  Secretary  of  the  Treasury,  to  grant  such 
request,  and  every  bank  located  in  such  city  shall  at  all 
times  thereafter  have  on  hand,  in  lawful  money  of  the 
United  States,  twenty-five  per  centum  of  its  deposits,  as 
provided  in  section  fifty-one  hundred  and  ninety-one  of 
the  Eevised  Statutes. 

Sec.  3.  That  section  three  of  the  act  of  January  four-  „„t'^|s*^t«y"^§^ 
teenth,  eighteen  hundred  and  seventy-five,  entitled  "An  redeem ed^ at 
act  to  provide  for  the  resumption  of  specie^payments,"  be,  ^^voi.   is,  p. 
and  the  same  is,  hereby  amended  by  adding  after  the 
words  "New  York"  the  words  "and  the  city  of  San 
Francisco,  California." 

Approved,  March  3,  1887. 

ACT  OF  MAY  2,  1890. 
Chap.  182.— An  act  to  provide  a  temporary  government  ^^26  stat.  l., 
for  the  Territory  of  Oklahoma,  to  enlarge  the  jurisdic- 
tion of  the  United  States  Court  in  the  Indian  Territory, 
and  for  other  purposes. 

***** 
Sec.  17.  That  the  provisions  of  title  sixty-two  of  the 
Eevised  Statutes  of  the  United  States  relating  to  national ^^n at i o n a i 
banks,  and  all  amendments  thereto,  shall  have  the  same  ^  K«yised^stat 
force  and  effect  in  the  Territory  of  Oklahoma  as  elsewhere  lxii,  pp.  992^ 

I  K-rl  o  ° 1  ft SO 
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Proviso.        in  the  United  States :  Provided,  That  persons  otherwise 

QualmcatiODB  ,     ■,,         ,   ,  •       i  j.      i 

Of  directors,  qualified  to  act  as  directors  shall  not  be  required  to  have 
resided  in  said  Territory  for  more  than  three  months 
immediately  preceding  their  election  as  such. 

***** 

Constitution  Sec.  31.  *  *  *  The  Constitution  of  the  United 
i*aws  rf™  the  states  and  all  general  laws  of  the  United  States  which 
made  appiica- prohibit  Crimes  and  misdemeanors  in  any  place  within  the 
^'*'  sole  and  exclusive  jurisdiction  of  the  United  States,  except 

in  the  District  of  Columbia,  and  all  laws  relating  to  na- 
tional banking  associations  shall  have  the  same  force  and 
effect  in  the  Indian  Territory  as  elsewhere  in  the  United 
States;    *     *     * 

***** 

Approved,  May  2,  1890. 

ACT  OF  JULY  14,  1890. 

26  Stat.  L.,  Chap.  708. — An  act  directing  the  purchase  of  silver  hul- 
lion  and  the  issue  of  Treasury  notes  thereon,  and  for 
other  purposes. 

Balances  of     Sec.  6.  That  upou  the  passage  of  this  act  the  balances 

national-bank  .  ^  ?    i  •      -,   c-t 

depositsfor  the  standing  With  the  Treasurer  of  the  United  States  to  the 

redemption    of  P  t  i>  •         i  i        i        <■         t 

circulation  t  o  respective  credits  of  national  banks  for  deposits  made  to 

DG  covered  into 

Treasury.         redeem  the  circulating  notes  of  such  banks,  and  all  de- 
posits thereafter  received  for  like  purpose,  shall  be  cov- 
ered into  the  Treasury  as  a  miscellaneous  receipt,  and  the 
reS^ce?taiS  Treasury  of  the  United  States  shall  redeem  from  the  gen- 
erai^cash™  ^^''' ^^^^  ^^^^  ^^  ^^  Treasury  the  circulating  notes  of  said 
banks  which  may  come  into  his  possession  subject  to 
redemption ;  and  upon  the  certificate  of  the  Comptroller 
of  the  Currency  that  such  notes  have  been  received  by 
him  and  that  they  have  been  destroyed  and  that  no  new 
Reimburse- notes  will  be  issued  in  their  place,  reimbursement  of  their 

ment     to     the  .    i     n  i  n  ■,      7^, 

Treasurer  from  amouut  Shall  be  made  to  the  Treasurer,  under  such  reeula- 

"National-    .  i        ci  /•     i        m 

banis  notes  :tions  as  the  Secretary  or  the  Treasury  may  prescribe, 
count."  irom  an  appropriation  hereby,  created,  to  be  known  as 

National  bank  notes:  Redemption  account,  but  the  pro- 
visions of  this  act  shall  not  apply  to  the  deposits  received 
,  under  section  three  of  the  act  of  June  twentieth,  eighteen 

hundred  and  seventy-four,  requiring  every  National  bank 
to  keep  in  lawful  money  with  the  Treasurer  of  the  United 
States  a  sum  equal  to  five  per  centum  of  its  circulation  to 
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be  held  and  used  for  the  redemption  of  its  circulating .  ^S*  *°  «PP'y 

,  ..»  "to    5   per   cent 

notes:  and  the  balance  remaining  of  the  deposits  so  cov-^^pos't  for  re- 

==  ^  demption    of 

ered  shall,  at  the  close  of  each  month,  be  reported  on  the5'|="'aMo°>To'- 
monthly  public  debt  statement  as  debt  of  the  United    Monthly re- 

,      ^  .  .  port  of  remain- 

otates  bearinsr  no  interest.  ing  balance  of 

"  Sec.  7.  That  this  act  shall  take  eflFect  thirty  days  from    operation. 

and  after  its  passage." 
Approved,  July  14,  1890. 

ACT  OF  MAY  12,  1892. 

Chap.  71. — An  act  to  authorise  a  national  bank  at  CM-    ^"^  stat.  l., 
cago,  Illinois,  to  establish  a  branch   office  upon  the 
grounds  of  the  World's  Columbian  Exposition. 

Be  it  enacted  by  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  as- 
sembled, That  any  national  bank  located  in  the  city  of    Chicago,  in. 

N  £L  t  i  O  D.  9.  I 

Chicago  and  State  of  Illinois  may  be  designated  by  the  bant  may  open 
World's   Columbian   Exposition  to  conduct  a   banking  world's  coium- 
office  upon  the  exposition  grounds,  and  upon  such  desig-  tion."^     ^''"^ 
nation  being  approved  by  the  Comptroller  of  the  Cur- 
rency, said  bank  is  hereby  authorized  to  open  and  conduct 
such  office  as  a  branch  of  the  bank,  subject  to  the  same 
restrictions  and  having  the  same  rights  as  the  bank  to 
which  it  belongs:  Provided,  That  the  branch  office  au-     Proviso, 
thorized  hereby  shall  not  be  operated  for  a  longer  period  privilege, 
than  two  years,  beginning  not  earlier  than  July  first, 
eighteen  hundred  and  ninety-two,  and  closing  not  later 
than  July  first,  eighteen  hundred  and  ninety-four. 
Approved,  May  12,  1892. 

ACT  OF  JULY  28,  1892. 


Chap.  317. — An  act  to  amend  the  national  bank  act  in  ^^  stat.  l., 
providing  for  the  redemption  of  national  bank  notes 
stolen  from  or  lost  by  banks  of  issue. 

Be  it  enacted  by  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  as- 
sembled, That  the  provisions  of  the  Revised  Statutes  of  ^^Nat'onai  cur- 
the  United  States,  providing  for  the  redemption  of  na-„f^f«'^f' »? 
tional  bank  notes,  shall  apply  to  all  natonal  bank  notes  stolen  notes. 
that  have  been  or  may  be  issued  to,  or  received  by,  any 
national  bank,  notwithstanding  such  notes  may  have  been 
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lost  by  or  stolen  from  the  bank  and  put  in  circulation 
without  the  signature  or  upon  the  forged  signature  of  the 
president  or  vice-president  and  cashier. 
Approved,  July  28,  1892. 

ACT  OF  AUGUST  3,  1892. 

27  Stat.  L.,  Chap.  360. — An  act  to  amend  an  act  entitled  '■'■An  act  au- 

thorizing the  appointment  of  receivers  of  national 
banks,  and  for  other  purposes,"  approved  June  thir- 
tieth, eighteen  hundred  and  seventy-six. 

(This  act  amended  section  3  of  the  act  of  June  30, 1876, 
and  was  in  turn  amended  by  the  act  of  March  2,  1897, 
which  see.) 

ACT  OF  AUGUST  13,  1894. 

28  Stat.  L.,  Chap.  281. — An  act  To  subject  to  State  taxation  natio-nal- 

bank  notes  and  United  States  Treasury  notes. 

National     Be  it  enacted  by  the  Senate  and  House  of  Representor 

bank  notes,  and  "  '  '^ 

United   States  tives  of  the  United  States  of  America  in  Congress  assem- 
and other  notes  bled.  That  circulating  notes  of  national  banking  associa- 

and  certificates  '  i         i  i  i       i 

subject  to  state  tions  and  United  States  legal-tender  notes  and  other  notes 

o  r     territorial  ■=' 

tax  as  money,  and  certificates  of  the  United  States  payable  on  demand 
and  circulating  or  intended  to  circulate  as  currency  and 
gold,  silver  or  other  coin  shall  be  subject  to  taxation  as 
money  on  hand  or  on  deposit  under  the  laws  of  any  State 
or  Territory :  Provided,  That  any  such  taxation  shall  be 
exercised  in  the  same  manner  and  at  the  same  rate  that 
any  such  State  or  Territory  shall  tax  money  or  currency 
circulating  as  money  within  its  jurisdiction. 

Sec.  2.  That  the  provisions  of  this  Act  shall  not  be 
deemed  or  held  to  change  existing  laws  in  respect  of  the 
taxation  of  national  banking  associations. 

Approved,  August  13,  1894. 

ACT  OF  MARCH  2,  1897. 

29  Stat.  L.,  Chap.  354. — An  act  To  amend  an  act  entitled  '•'■An  act 

T.I  7  . 

authorizing  the  appointment  of  receivers  of  national 
banks,  and  for  other  purposes,"  approved  June  thir- 
tieth, eighteen  hundred  and  seventy-six,  as  aTnended 
by  an  act  approved  August  third,  eighteen  hundred 
and  ninety-two. 

Be  it  enacted  by  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 


LAWS   CONOEENING   BANKING.  443 

hied,  That  section  three  of  an  Act  entitled  "An  Act  au- ,  National 

.    .  .  banks   in  re- 

thorizing  the!  appointment  of  receivers  of  national  banks,  ^^'^«f '  ]»an<is. 
and  for  other  purposes,"  approved  June  thirtieth,  eight-  ^\^^    27 
een  hundred  and  seventy-six,  as  amended  by  an  Act  ap-  3*5. 
proved  August  third,  eighteen  hundred  and  ninety-two, 
be,  and  hereby  is,  amended  so  as  to  read  as  follows : 
"  Sec.  3.  That  whenever  any  association  shall  have  been  ^  winding  up 

^  '  business. 

or  shall  be  placed  in  the  hands  of  a  receiver,  as  provided  ^  Revised  sta- 

^  'X-  t  u  t  es,  sees. 

in  section  fifty-two  hundred  and  thirty-four  and  other  5234,  5236,  p. 
sections  of  the  Eevised  Statutes  of  the  United  States, 
and  when,  as  provided  in  section  fifty-two  hundred  and 
thirty-six  thereof,  the  Comptroller  of  the  Currency  shall 
have  paid  to  ea^  and  every  creditor  of  such  association, 
not  including  shareholders  who  are  creditors  of  such  as- 
sociation, whose  claim  or  claims  as  such  creditor  shall 
have  been  proved  or  allowed  as  therein  prescribed,  the 
full  amount  of  such  claims,  and  all  expenses  of  the  re- 
ceivership and  the  redemption  of  the  circulating  notes 
of  such  association  shall  have  been  provided  for  by  de- 
positing lawful  money  of  the  United  States  with  the 
Treasurer  of  the  United  States,  the  Comptroller  of  the 
Currency  shall  call  a  meeting  of  the  shareholders  of  such 
association  by  giving  notice  thereof  for  thirty  days  in  a 
newspaper  published  in  the  town,  city,  or  county  where 
the  business  of  such  association  was  carried  on,  or  if  no 
newspaper  is  there  published,  in  the  newspaper  published 
nearest  thereto.  At  such  meeting  the  shareholders  shall  ^^^^/^  ^eet- 
determine  whether  the  receiver  shall  be  continued  and  •" ^receiver'^'or 
shall  wind  up  the  affairs  of  such  association,  or  whether  ^fl^Jg^'"^  "^ 
an  agent  shall  be  elected  for  that  purpose,  and  in  so  deter- 
mining the  said  shareholders  shall  vote  by  ballot,  in  per- 
son or  by  proxy,  each  share  of  stock  entitling  the  holder 
to  one  vote,  and  the  majority  of  the  stock  in  value  and 
number  of  shares  shall  be  necessary  to  determine  whether 
the  said  receiver  shall  be  continued,  or  whether  an  agent 
shall  be  elected.  In  case  such  majority  shall  determine  ^s^«  Wr\- 
that  the  said  receiver  shall  be  continued,  the  said  re- <=«'^«'- 
ceiver  shall  thereupon  proceed  with  the  execution  of  his 
trust,  and  shall  sell,  dispose  of,  or  otherwise  collect  the 
assets  of  the  said  association,  and  shall  possess  all  the 
powers  and  authority,  and  be  subject  to  all  the  duties 
and  liabilities  originally  conferred  or  imposed  upon  him 
by  his  appointment  as  such  receiver,  so  far  as  the  same 
remain  applicable.  In  case  the  said  meeting  shall,  by  the  agfnt "°°  °' 
vote  of  a  majority  of  the  stock  in  value  and  number  of 
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shares,  determine  that  an  agent  shall  be  elected,  the  said 
meeting  shall  thereupon  proceed  to  elect  an  agent,  voting 
by  ballot,  in  person  or  by  proxy,  each  share  of  stock 
entitling  the  holder  to  one  vote,  and  the  person  who  shall 
receive  votes  representing  at  least  a  majority  of  stock 
in  value  and  number  shall  be  declared  the  agent  for  the 
purposes  hereinafter  provided ;  and  whenever  any  of  the 
shareholders  of  the  association  shall,  after  the  election  of 

Indemnity  such  agent,  have  executed  and  filed  a  bond  to  the  satis- 
hoiders.  faction  of  the  Comptroller  of  the  Currency,  conditioned 

for  the  payment  and  discharge  in  full  of  each  and  every 
claim  that  may  thereafter  be  proved  and  allowed  by  and 
before  a  competent  court,  and  for  the  faithful  perform- 
ance of  all  and  singular  the  duties  of  such  trust,  the 

Transfer  of  Comptroller  and  the  receiver  shall  thereupon  transfer  and 
'  deliver  to  such  agent  all  the  undivided  or  uncollected  or 
other  assets  of  such  association  then  remaining  in  the 
hands  or  subject  to  the  order  and  control  of  said  Comp- 
troller and  said  receiver,  or  either  of  them;  and  for  this 
purpose  said  Comptroller  and  said  receiver  are  hereby 
severally  empowered  and  directed  to  execute  any  deed, 
assignment,  transfer,  or  other  instrument  in  writing  that 
may  be  necessary  and  proper ;  and  upon  the  execution  and 
delivery  of  such  instrument  to  the  said  agent  the  said 
Comptroller  and  the  said  receiver  shall  by  virtue  of  this 
Act  be  discharged  from  any  and  all  liabilities  to  such 
association  and  to  each  and  all  the  creditors  and  share- 

D  u  t  y  o  1  holders  thereof.  Upon  receiving  such  deed,  assignment, 
transfer,  or  other  instrument  the  person  elected  such 
agent  shall  hold,  control,  and  dispose  of  the  assets  and 
property  of  such  association  which  he  may  receive  under 
the  terms  hereof  for  the  benefit  of  the  shareholders  of 
such  association,  and  he  may  in  his  own  name,  or  in  the 
name  of  such  association,  sue  and  be  sued  and  do  all  other 
,  lawful  acts  and  things  necessary  to  finally  settle  and 

;  distribute  the  assets  and  property  in  his  hands,  and  may 

sell,  compromise,  or  compound  the  debts  due  to  such  as- 
sociation, with  the  consent  and  approval  of  the  circuit 
or  district  court  of  the  United  States  for  the  district 
where  the  business  of  such  association  was  carried  on, 
and  shall  at  the  conclusion  of  his  trust  render  to  such 
district  or  circuit  court  a  full  account  of  all  his  pro- 
ceedings, receipts,  and  expenditures  as  such  agent,  which 
court  shall,  upon  due  notice,  settle  and  adjust  such  ac- 
counts and  discharge  said  agent  and  the  sureties  upon 
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said  bond.  And  in  case  any  such  agent  so  elected  shall  new'*agent  °a 
refuse  to  serve,  or  die,  resign,  or  be  removed,  any  share-  «^^^ «  °  *  ▼ » - 
holder  may  call  a  meeting  of  the  shareholders  of  such  as- 
sociation in  the  town,  city,  or  village  where  the  busi- ' 
ness  of  the  said  association  was  carried  on,  by  giving 
notice  thereof  for  thirty  days  in  a  newspaper  published 
in  said  town,  city,  or  village,  or  if  no  newspaper  is 
there  published,  in  the  newspaper  published  nearest 
thereto,  at  which  meeting  the  shareholders  shall  elect  an 
agent,  voting  by  ballot,  in  person  or  by  proxy,  each  share 
of  stock  entitling  the  holder  to  one  vote,  and  when  such 
agent  shall  have  received  votes  representing  at  least  a 
majority  of  the  stock  in  value  and  number  of  shares,  and 
shall  have  executed  a  bond  to  the  shareholders  condi- 
tioned for  the  faithful  performance  of  his  duties,  in  the 
penalty  fixed  by  the  shareholders  at  said  meeting,  with 
two  sureties,  to  be  approved  by  a  judge  of  a  court  of 
record,  and  file  said  bonds  in  the  office  of  the  clerk  of 
a  court  of  record  in  the  county  where  the  business  of  said 
association  was  carried  on,  he  shall  have  all  the  rights, 
powers,  and  duties  of  the  agent  first  elected  as  herein- 
before provided.  At  any  meeting  held  as  hereinbefore  votes  of  ex- 
provided  administrators  or  executors  of  deceased  share- 
holders may  act  and  sign  as  the  decedent  might  have  done 
if  living,  and  guardians  of  minors  and  trustees  of  other 
persons  may  so  act  and  sign  for  their  ward  or  wards  or 
cestui  que  trust.  The  proceeds  of  the  assets  or  property  Distribution 
of  any  such  association  which  may  be  undistributed  at 
the  time  of  such  meeting  or  may  be  subsequently  received 
shall  be  distributed  as  follows : 

"  First.  To  pay  the  expenses  of  the  execution  of  the     Expenses. 
trust  to  the  date  of  such  payment. 

"  Second.  To  repay  any  amount  or  amounts  which  have  j^^^\^  g^^re. 
been  paid  in  by  any  shareholder  or  shareholders  of  such^j^i^ders  »»- 
association  upon  and  by  reason  of  any  and  all  assess- 
ments made  upon  the  stock  of  such  association  by  the 
order  of  the  Comptroller  of  the  Currency  in  accord- 
ance with  the  provisions  of  the  statutes  of  the  United 
States;  and 

"  Third.  The  balance  ratably  among  such  stockholders,    Balance, 
in  proportion  to  the  number  of  shares  held  and  owned  by 
each.     Such  distribution  shall  be  made  from  time  to  time 
as  the  proceeds  shall  be  received  and  as  shall  be  deemed 
advisable  by  the  said  Comptroller  or  said  agent." 

Approved,  March  2,  1897. 
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ACT  OF  JUNE  13,  1898, 


448. 


30  Stat.  L.,  Chap.  448. — An  act  to  provide  ways  and  means  to  meet 


war  expenditures,  and  for  other  purposes. 


(Section  2  imposes  an  annual  tax  upon  banks  and 
bankers  proportioned  to  the  capital  employed,  including 
surplus.) 

(Section  2,  act  of  March  2, 1901,  amends  this  section.) 
*  *  *  *  * 

ACT  OF  MARCH  14,  1900. 

31  Stat.  L.,  Chap.  41. — An  act  to  define  and  fix  the  standard  of  value, 
*%  supp.  E.  s.,  to  maintain  the  parity  of  all  forms  of  money  issued  or 
^^^^'  coined  hy  the  United  States,  to  refund  the  public  debt, 

and  for  other  purposes. 


Sec.  10.  That  section  fifty-one  hundred  and  thirty- 
eight  of  the  Eevised  Statutes  is  hereby  amended  so  as  to 
read  as  follows: 
Substitute  for  "  Section  5138.  No  association  shall  be  organized  with 
^Nau^onaia  less  Capital  than  one  hundred  thousand  dollars,  except 
''^^capitai.  that  banks  with  a  capital  of  not  less  than  fifty  thousand 
dollars  may,  with  the  approval  of  the  Secretary  of  the 
Treasury,  be  organized  in  any  place  the  population  of 
which  does  not  exceed  six  thousand  inhabitants,  and  ex- 
cept that  banks  with  a  capital  of  not  less  than  twenty-five 
thousand  dollars  may,  with  the  sanction  of  the  Secretary 
of  the  Treasury,  be  organized  in  any  place  the  population 
of  which  does  not  exceed  three  thousand  inhabitants.  No 
association  shall  be  organized  in  a  city  the  population  of 
which  exceeds  fifty  thousand  persons  with  a  capital  of  less 
than  two  hundred  thousand  dollars." 

Issue  of  cir-  Sec.  12.  That  upon  the  deposit  with  the  Treasurer  of 
tobankl.'"'**^the  United  States,  by  any  national  banking  association,  of 
51^0, 5222^  ^  '  any  bonds  of  the  United  States  in  the  manner  provided  by 
ch.^708f§'^Vi®^isting  law,  such  association  shall  be  entitled  to  receive 
775?.'  ^  •  ^  ■ '  from  the  Comptroller  of  the  Currency  circulating  notes 
in  blank,  registered  and  countersigned  as  provided  by 
—to  equal  par  law,  equal  in  amount  to  the  par  value  of  the, bonds  so 
deposited.''""''^  deposited ;   and   any  national  banking  association  now 
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having  bonds  on  deposit  for  the  security  of  circulating  ^f^'tjj'nai  ^|; 
notes,  and  upon  which  an  amount  of  circulating  notes  has  ^^^^l '  °  "    °' 
been  issued  less  than  the  par  value  of  the  bonds,  shall  be    k.  s.,  §  5167, 
entitled,  upon  due  application  to  the  Comptroller  of  the 
Currency,  to  receive  additional  circulating  notes  in  blank 
to  an  amount  which  will  increase  the  circulating  notes 
held  by  such  association  to  the  par  value  of  the  bonds  de- 
posited, such  additional  notes  to  be  held  and  treated  in 
the  same  way  as  circulating  notes  of  national  banking 
associations  heretofore  issued,  and  subject  to  all  the  pro-, 
visions  of  law  affecting  such  notes :  Provided,  That  noth-. 
ing  herein  contained  shall  be  construed  to  modify  or  re-, 
peal   the   provisions  of   section  fifty-one  hundred   an4 
sixty-seven  of  the  Eevised  Statutes  of  the  United  States, 
authorizing  the  Comptroller  of  the  Currency  to  require 
additional  deposits  of  bonds  or  of  lawful  money  in  case 
the  market  value  of  the  bonds  held  to  secure  the  circu- 
lating notes  shall  fall  below  the  par  value  of  the  circu- 
lating notes  outstanding  for  which  such  bonds  may  be 
deposited  as  security:  And  provided  further,  That  the 
circulating  notes  furnished  to  national  banking  associa- jjq^^^5J^'*i|Jj°| 
tions  under  the  provisions  of  this  act  shall  be  of  the^^^^^j^jj^^^ 
denominations  prescribed  by  law,  except  that  no  national  *'°°^- 
banking  association  shall,  after  the  passage  of  this  act, 
be  entitled  to  receive  from  the  Comptroller  of  the  Cur- 
rency, or  to  issue  or  reissue  or  place  in  circulation,  more 
than  one-third  in  amount  of  its  circulating  notes  of  the 
deHomination  of  five  dollars :  And  provided  further,  That 
the  total  amount  of  such  notes  issued  to  any  such  associa-— °{'*J''®^'=^*^ 
tion  may  equal  at  any  time  but  shall  not  exceed  the 
amount  at  such  time  of  its  capital  stock  actually  paid 
in :   And  provided  further.  That  under  regulations  to  be 
prescribed  by  the  Secretary  of  the  Treasury  any  national  of^2''per'"cin° 
banking  association  may  substitute  the  two  per  centum  J;°°^f^t9o^^<="'« 
bonds  issued  under  the  provisions  of  this  act  for  any  of 
the  bonds  deposited  with  the  Treasurer  to  secure  circula- 
tion or  to  secure  deposits  of  public  money ;  and  so  much 
of  an  act  entitled  "An  act  to  enable  national  banking 
associations  to  extend  their  corporate  existence,  and  for  ii^2^^%^  ^^i, 
other  purposes,"  approved  July  twelfth,  eighteen  hun-  f^  f^'  ^-^  ^^ 
dred   and  eighty-two,   as  prohibits   any  national  bank  356). 
which  makes  any  deposit  of  lawful  money  in  order  to 
withdraw  its  circulating  notes  from  receiving  any  in- 
crease of  its  circulation  for  the  period  of  six  months  from 
the  time  it  made  such  deposit  of  lawful  money  for  the  pur- 
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pose  aforesaid,  is  hereby  repealed,  and  all  other  acts  or 
parts  of  acts  inconsistent  with  the  provisions  of  this 
section  are  hereby  repealed. 
Tax  on  cir-     Sec.  13.  That  every  national  banking  association  hav- 

culatlng  notes.       "^  ,  .  .  ,    ■,  ,       i  i         i        »  j.i      tt    -j.  j 

R.  8.,  s  5214.  ing  on  deposit,  as  provided  by  law,  bonds  of  the  United 
States  bearing  interest  at  the  rate  of  two  per  centum  per 
annum,  issued  under  the  provisions  of  this  act,  to  secure 
its  circulating  notes,  shall  pay  to  the  Treasurer  of  the 
United  States,  in  the  months  of  January  and  July,  a  tax 
of  one-fourth  of  one  per  centum  each  half  year  upon  I3ie 
average  amount  of  such  of  its  notes  in  circulation  as  are 
based  upon  the  deposit  of  said  two  per  centum  bonds ;  and 
such  taxes  shall  be  in  lieu  of  existing  taxes  on  its  notes  in 
circulation  imposed  by  section  fifty-two  hundred  and 
fourteen  of  the  Eevised  Statutes. 

***** 

Approved,  March  14,  1900. 

ACT    OF   APEfL    12,  1900. 

31  Stat.  L.,  Chap.  191. — An  act  temporarily  to  provide  revenues  and 
a  civil  governmeni  for  Porto  Rico,  and  for  other  pur- 
poses. 

***** 

Federal  laws     Sec.  14.  That  the  statutory  laws  of  the  United  States 
applicable.  ...  .         „ 

not  locally  inapplicable,  except  as  hereinbefore  or  here- 
inafter otherwise  provided,  shall  have  the  same  force  and 
effect  in  Porto  Rico  as  in  the  United  States,  except  the 
internal-revenue  laws,  which,  in  view  of  the  provisions  of 
section  three,  shall  not  have  force  and  effect  in  Porto 
Rico. 

***** 

Note. — By  virtue  of  this  section  the  laws  of  the  United  States 
relative  to  the  organization  and  powers  of  national  banks  were 
extended  to  Porto  Rico.     (23  Op.  Atty.  Gen.,  169.) 

Approved,  April  12,  1900. 

ACT  OF  APRIL  30,  1900. 
SI  Stat.  L.,  Chap.  339. — An  act  to  provide  a  government  for  the 


141, 


Territory  of  Hawaii. 


application  or  the  laws  of  the  united  states. 

of  federal  faw°     ^^^'  ^'  "^^^^  ^he  Constitution,  and,  except  as  herein 
otherwise  provided,  all  the  laws  of  the  United  States 


LAWS   CONCEEITING  BANKING.  449 

which  are  not  locally  inapplicable,  shall  have  the  same 

force  and  effect  within  the  said  Territory  as  elsewhere 

in  the  United  States:  Provided,  That  sections  eighteen   Proviso. 

hundred  and  fifty  and  eighteen  hundred  and  ninety  of  territorial  laws 

the  Eevised  Statutes  of  the  United  States  shall  not  apply   Limitation  on 

to  the  Territory  of  Hawaii.  gious  corpora- 


*  «f  is  * 


tlons    to    hold 
real  estate. 
Revised  Stat- 


NOTE. — This  section  extended  the  national-banking  laws  tOutes,  sees. 
Hawaii,  but  is  restricted  not  to  Include  the  conversion  of  terri-  ioY'^oi^*''  '^^■ 
torlal  banks.     (23  Op.  Atty.  Gen.,  17T.)  ~      ' 

Approved,  April  30,  1900. 

ACT  OF  JUNE  6,  1900. 

Chap.  797. — An  act  to  provide  better  facilities  for  the  ^^^"^  s***-  ^■' 
safe-keeping  and  disbursement  of  public  moneys  in  the 
Philippine  Islands  and  in  the  islands  of  Cuba  and  Porto 
Rico. 

Be  it  enacted,  by  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
bled. That  the  Secretary  of  the  Treasury  is  hereby  au-  cuba,  Porto 
thorized  to  designate  one  or  more  banks  or  bankers  in  iprfnes"  '' 
the  Philippine  Islands  and  in  the  islands  of  Cuba  and  of  dlspo^sftoVies 
Porto  Tlico  in  which  public  moneys  may  be  deposited :  eys.^"** """°" 
Provided,  That  the  banks  or  bankers  thus  designated  shall     Provisos. 

.   '  •        ,.         1  I.     1  ■  1  Security  de- 

give  satisfactory  security  for  the  saie-keeping  and  prompt  posit. 

payment  of  the  public  moneys  so  deposited  by  depositing 

in  the  Treasury,  United  States  bonds  to  an  amount  not 

less  than  the  aggregate  sum  at  any  time  on  deposit  with 

such  banks  or  bankers:  And  provided  further,  That  thisto^P^P^'"=*"°° 

Act  shall  apply  to  Cuba  only  while  occupied  by  the 

United  States. 

Approved,  June  6,  1900. 

JOINT  EESOLUTION  OF  JUNE  6,  1900. 

(No.  32.)  Joint  resolution  to  authorize  and  empower  the„^^^  Stat,  n., 
Banco  Espanol  de  Puerto  Rico  {Spanish  Bank  of  Porto 
Rico)  to  amend  its  by-laws. 

Resolved  by  the  Senate  and  House  of  Representatives 
of  the  United  States  of  America  in  Congress  assembled, 
That  the  Banco  Espanol  de  Puerto  Rico  (Spanish  Bank  g^f auco^Espa- 
of  Porto  Eico)  be,  and  the  said  institution  is  hereby,  au-  ^^^^^  j  t"  ^y^ 
thorized  and  empowered  to  amend  article  one  of  its  by- '"''®-  • 
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laws,  which  said  by-laws  are  referred  to  in,  and  pub- 
lished with,  the  royal  (Spanish)  decree  dated  May  fifth, 
anno  Domini  eighteen  hundred  and  eighty-eight,  grant- 
ing a  concession  to  said  bank,  so  as  to  change  its  name  to 
that  of  Bank  of  Porto  Eico  (Banco  de  Puerto  Kico)  and 
to  substitute  for  its  capital  in  pesos  the  equivalent  in 
money  of  the  United  States  at  the  ratio  established  by 
law,  and  to  amend  article  thirty-one  of  said  by-laws,  so 
that  to  be  a  councilor  of  said  bank  it  may  not  be  necessary 
to  be  a  Spaniard,  and  further  to  modify  and  amend  said 
by-laws,  but  always  in  accordance  with  existing  law,  and 
subject  to  the  approval  of  the  governor  of  Porto  Eico: 
Provisos.      Provided,  That  nothing  herein  contained  shall  be  held 
eniargea.         to  enlarge  or  to  permit  the  enlargement,  in  any  manner 
or  to  any  extent,  of  any  of  the  rights,  powers,  or  privi- 
leges granted  to  said  Banco  Espanol  de  Puerto  Eico 
(Spanish  Bank  of  Porto  Eico)  by  the  Government  of 
Federal  con-  Spain :  And  provided  further,  That  nothing  herein  con- 
bridged,  tained  shall  be  held  in  any  wise  to  limit  or  curtail  any 
power  which  the  Government  or  the  Congress  of  the 
United  States  possesses  in  respect  of  said  bank,  its  powers, 
privileges,  or  franchises. 
Approved,  June  6,  1900. 

ACT  OF  FEBEUAEY  18,  1901. 

31  Stat.  L.,  Chap.  379. — An  act  to  put  in  force  in  the  Indian  Terri- 
tory certain  provisions  of  the  laws  of  Arkansas  relating 
to  corporations,  and  to  make  said  provisions  appli- 
cdble  to  said  Territory. 


B  a  n  k  s  and     Sec.  8.  That  any  bank  or  trust  company  now  or  here- 

trust  compa-  ,  j.       ./ 

nies;  powers,  after  Organized  under  the  laws  of  Arkansas  or  any  other 
State  may  transact  such  business  in  the  Indian  Terri- 
tory as  is  authorized  by  its  charter,  and  that  is  not  in- 
consistent with  the  laws  in  force  in  the  Indian  Territory, 
and  may  loan  money  and  contract  for  the  payment  of 
the  same  at  a  rate  of  interest  not  to  exceed  the  sum  of 
eight  per  centum  per  annum,  and  a  like  rate  for  a  period 
Proviao.       less  than  a  year:  Provided,  That  the  lawful  interest  in 
est^ln  T°rri-said  Territory  shall  be  six  per  centum  when  no  rate  of 
°^'  interest  is  agreed  upon,  but  in  no  case  shall  the  interest 

exceed  eight  per  centum  per  annum. 

«  ^  «  ^  * 

Approved,  February  18,  1901. 
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ACT  OF  MAECH  3,  1901. 

Chap.  864. — An  act  to  provide  for  celehrating  the  one  ^^H  stat.  l., 
hundredth  anniversary  of  the  purchase  of  the  Louisi- 
ana territory  hy  the  United  States  hy  holding  an  inter- 
national exhibition  of  arts,  industries,  manufactures, 
and  the  products  of  the  soil,  mine,  forest,  and  sea  in 
the  city  of  Saint  Louis,  in  the  State  of  Missouri. 

*  *  ^  sr.  if 

Sec.  21,  That  any  bank  or  trust  company  located  ''i-T^xtvlS.lh'^Va.ai 
the  city  of  Saint  Louis,  or  State  of  Missouri,  may  be  °f°  „„«|p°»"'<"' 
designated  by  the  Louisiana  Purchase  Exposition  Com- 
pany to  conduct  a  banking  office  upon  the  exposition 
grounds,  and  if  the  bank  so  designated  shall  be  a  national 
bank,   upon   such   designation   being  approved  by  the 
Comptroller   of  the   Currency,   said   national   bank   is 
hereby  authorized  to  open  and  conduct  such  office  as  a 
branch  of  the  bank,  subject  to  the  same  restrictions  and 
having  the  same  rights  as  the  bank  to  which  it  belongs: 
Provided,  That  the  branch  office  authorized  hereby,  if    ProTiso. 
the  same  shall  be  a  branch  of  a  national  bank,  shall  not 
be  operated  for  a  period  longer  than  two  years,  beginning  of~pe™atKm'°^ 
not  earlier  than  July  first,  nineteen  hundred  and  two, 
and  closing  not  later  than  July  first,  nineteen  hundred 
and  four. 

$  sfs  ^  •{•  V 

Approved,  March  3,  1901. 

ACT  OF  MARCH  3,  1901. 

Chap.  871. — An  act  to  amend  section  fifty-one  hundred  ^^^^  stat.  l., 
and  fifty-three  of  the  Revised  Statutes  of  the  United 
States. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  as- 
sembled, That  section  fifty-one  hunderd  and  fifty-three 
of  the  Revised  Statutes  of  the  United  States  be  amended 
to  read  as  follows : 

"Sec.  5153.  All  national  banking  associations,  (iesig-^^N^|t^ipO°.a| 
nated  for  that  purpose  by  the  Secretary  of  the  Treasury,  ^es^^^f  puWic 
shall  be  depositaries  of  public  money,  except  receipts  from  c  u^s  t  o  m  s  re- 
customs,  under  such  regulations  as  may  be  prescribed  by-e^pept^"" 
the  Secretary,  but  receipts  derived  from  duties  on  imports  ^^H^a  wa  i  i . 

Revised  Statutes,  sec.  5153,  p.  996,  amended. 
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in  Alaska,  the  Hawaiian  Islands,  and  other  islands  under 
the  jurisdiction  of  the  United  States  may  be  deposited  in 
such  depositaries  subject  to  such  regulations;  and  such 
depositaries  may  also  be  employed  as  financial  agents  of 
the  Government ;  and  they  shall  perform  all  such  reason- 
able duties  as  depositaries  of  public  moneys  and  financial 
agents  of  the  Government  as  may  be  required  of  them. 
The  Secretary  of  the  Treasury  shall  require  the  associa- 
tions thus  designated  to  give  satisfactory  security,  by  the 
deposit  of  United  States  bonds  and  otherwise,  for  the 
safe-keeping  and  prompt  payment  of  the  public  money 
deposited  with  them,  and  for  the  faithful  performance 
of  their  duties  as  financial  agents  of  the  Government. 
And  every  association  so  designated  as  receiver  or  deposi- 
tary of  the  public  money  shall  take  and  receive  at  par  all 
of  the  national  currency  bills,  by  whatever  association 
issued,  which  have  been  paid  into  the  Government  for 
internal  revenue  or  for  loans  or  stocks." 
Approved,  March  3,  1901. 

ACT  OF  APEIL  12,  1902. 

102^  ®***-  '^•'  Chap.  503. — An  act  to  provide  for  the  extension  of  the 

charters  of  national  hanks. 

Be  it  enacted  iy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  as- 
National  semhled,  That  the  Comptroller  of  the  Currency  is  hereby 
Charters  may  authorized,  in  the  manner  provided  by,  and  under  the 

beextendea  .  ■*■  *^ 

twenty  years,    conditions  and  limitations  of,  the  Act  of  July  twelfth, 

'  Vol.     22,     p.     .    ^  -  .7  3 

162.  eighteen  hundred  and  eighty -two,  to  extend  for  a  further 

utes,  sec.  5136,  period  of  twenty  years  the  charter  of  any  national  bank- 
ing association  extended  under  said  Act  which  shall  de- 
sire to  continue  its  existence  after  the  expiration  of  its 
charter. 
Approved,  April  12,  1902. 

ACT  OF  APRIL  28,  1902. 

isif ■  ^***"  ^"  Chap.  594. — An  act  making  appropriations  for  the  legis- 
lative, executive,  and  judicial  expenses  of  the  Govern- 
ment for  the  fiscal  year  ending  June  thirtieth,  nineteen 
hundred  and  three,  and  for  other  purposes. 

UquiXtlon  ex-     *     *     *:    And   provided    further,    That    the"  Comp- 

penses.  troller  of  the  Currency  is  hereby  directed  to  include  in 

his  Annual  Report  to  the  Speaker  of  the  House  of  Rep- 
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resentatives,  expenses  incurred  during  each  year,  in  liqui- 
dation of  each  failed  national  bank  separately. 

***** 
Approved,  April  28, 1902. 

ACT  OF  MARCH  3,  1903. 

Chap.  1014. — An  act  to  amend  section  one  of  an  Act  en-    32  stat.,  l., 
titled  '^An  act  to  amend  sections  fifty-one  hundred  and 
ninety-one  and  fifty-one  hundred  and  ninety-two  of  the 
Revised  Statutes  of  the  United  States,  and  for  other 
purposes. 

Be  it  enacted  hy  the  Senate  and  Home  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
hled,  That  section  one  of  an  Act  entitled  "An  Act  to    National 
amend  sections  fifty-one  hundred  and  ninety-one   and  ^Reserve 
fifty-one  hundred  and  ninety-two  of  the  Revised  Statutes  "  voi.   24,   p. 
of  the  United  States,  and  for  other  purposes,"  approved      '  *"'^"  ^  ' 
March  third,  eighteen  hundred  and  eighty-seven,  be,  and 
the  same  is  hereby,  amended  to  read  as  follows : 

"That  whenever  three-fourths  in  number  of  the  na-  Popuiatioq 
tional  banks  located  in  any  city  of  the  United  States 
having  a  population  of  twenty-five  thousand  people  shall 
make  application  to  the  Comptroller  of  the  Currency,  in 
writing,  asking  that  the  name  of  the  city  in  which  such 
banks  are  located  shall  be  added  to  the  cities  named  in 
sections  fifty-one  hundred  and  ninety-one  and  fifty-one 
hundred  and  ninety-two  of  the  Revised  Statutes,  the    Revised  stat. 

"'  .  '  utes,  see.  5191, 

Comptroller  shall  have  authority  to  grant  such  request,  5i92,  p.  1004. 
and  every  bank  located  in  such  city  shall  at  all  times 
thereafter  have  on  hand,  in  lawful  money  of  the  United   Reserve  of  de- 

„  posits. 

States,  an  amount  equal  to  at  least  twenty -five  per  centum 
of  its  deposits,  as  provided  in  sections  fifty-one  hundred  ^^Kev^isedstat- 
and  ninety-one  and  fifty -one  hundred  and  ninety-five  of  si^s.  p-  lo^I 
the  Revised  Statutes." 
Approved,  March  3,  1903. 

ACT  OF  FEBRUARY  28,  1905. 

Chap.  1163. — An  act  to  amend  section  fifty-one  hundred ^^  ^***-  ^' 
and  forty-six  of  the  Revised  Statutes  of  the  United 
States  in  relation  to  the  qualifications  of  directors  of 
national  hanking  associations. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
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banks  * '  °  °  ^ '  hied,  That  section  fifty-one  hundred  and  forty-six  of  the 
^,.*«^"«'  ^'^SRevised  Statutes  of  the  United  States  be  so  amended  as  to 

airectors.       .  read  as  follows : 
Revised  Stat-     "  Qec.   5146.  Every  director  must,  during  his  whole 

utes,  sec.  5146.  ■'    ,   .  .to 

p.  995,  amend-  term  of  Service,  be  a  citizen  of  the  United  States,  and  at 
ed.  '  ... 

least  three-fourths  of  the  directors  must  have  resided  in 

the  State,  Territory,  or  District  in  which  the  association 

is  located  for  at  least  one  year  immediately  preceding 

their  election  and  must  be  residents  therein  during  their 

continuance  in  office.    Every  director  must  own  in  his 

Minimumown  right  at  least  ten  shares  of  the  capital  stock  of  the 

fiuS.I'fiS  of  StOCK 

to  be  held  by  association  of  which  he  is  a  director,  unless  the  capital  of 

QlFGC'tOITS 

the  bank  shall  not  exceed  twenty-five  thousand  dollars,  in 
Banks  of  which  casc  he  must  own  in  his  own  right  at  least  five 

small  capital.  »,  -ii.ti 

shares  of  such  capital  stock.    Any  director  who  ceases  to 
be  the  owner  of  the  required  number  of  shares  of  the 
stock,  or  who  becoines  in  any  other  manner  disqualified, 
shall  thereby  vacate  his  place." 
Approved,  February  28,  1905. 

ACT  OF  DECEMBER  21,  1905. 

84  Stat.  L.,  5.  Chap.  3. — An  act  supplemental  to  an  act  entitled  '■''An  act 
to  provide  for  the  construction  of  a  canal  connecting  the 
waters  of  the  Atlantic  and  Pacific  oceans,^''  approved 
June  twenty-eighth,  nineteen  hundred  and  two,  and 
making  appropriation  for  Isthmian  Canal  construction, 
and  for  other  purposes. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
isthmian.ca-  hied.  That  the  two  per  cent  bonds  of  the  United  States 
etc.,'  accorded  authorized  by  section  eight  of  the  Act  entitled  "An  Act 

bonds   issued  -ij-xi  ij-  n 

f  o  r  construe-  to  provide  lor  the  construction  oi  a  canal  connecting  the 
Vol.  ■  32,  p.  waters  of  the  Atlantic  and  Pacific  oceans,"  approved  June 
twenty-eighth,  nineteen  hundred  and  two,  shall  have  all 
the  rights  and  privileges  accorded  by  law  to  other  two 
per  cent  bonds  of  the  United  States,  and  every  national 
banking  association  having  on  deposit,  as  provided  by 
law,  such  bonds  issued  under  the  provisions  of  said  section 
eight  of  said  Act  approved  June  twenty-eighth,  nineteen 
hundred  and  two,  to  secure  its  circulating  notes,  shall  pay 
to  the  Treasurer  of  the  United  States,  in  the  months  of 
January  and  July,  a  tax  of  one-fourth  of  one  per  cent 
each  half  year  upon  the  average  amount  of  such  of  its 
notes  in  circulation  as  are  based  upon  the  deposit  of  said 
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two  per  cent  bonds;  and  such  taxes  shall  be  in  lieu  of    Taxes. 

■  X-  X  .,  ,..,..  Revised  Stat- 

existmg  taxes  on  its  notes  in  circulation  imposed  by  "tes  see.  5214, 
section  fifty-two  hundred  and  fourteen  of  the  Revised^" 
Statutes. 


***** 
Approved,  December  21,  1905. 

ACT  OF  JUNE  22,  1906. 

Chap.  3516. — An  act  to  amend  section  fifty-two  hundred    34  stat.  l.. 
Revised  Statutes  of  the   United  States,  relating   to 
national  banks. 

Be  it  enacted  by  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
bled. That   section   fifty-two   hundred   of   the   Revised     National 
Statutes  of  the  United  States  be,  and  the  same  is  hereby, 
amended  to  read  as  follows: 

"Sec.  6200.  The  total  liabilities  to  any  association,  of^„y.™'t  to  "a- 

•'  '         bihties  persons 

any  person,  or  of  any  company,  corporation,  or  firm  for^ay  incur,  in- 
money  borrowed,  including  in  the  liabilities  of  a  company  ^.'^'^^'^^''^^tat- 

f»  il'i'i*'  ill  1  n  UtCSj    S6C1    O^UU, 

or  firm  the  liabilities  of  the  several  members  thereof,  shall  i^ioos.  amend- 

at  no  time  exceed  one-tenth  part  of  the  amount  of  the 

capital  stock  of  such  associations,  actually  paid  in  and 

unimpaired  and  one-tenth  part  of  its  unimpaired  surplus 

fund:  Provided,  however.  That  the  total  of  such  liabili-    Proviso. 

.  '  '  .  Maximum. 

ties  shall  m  no  event  exceed  thirty  per  centum  01  the 

capital  stock  of  the  association.     But  the  discount  of  bills  ^.  commerci  ai 

„         ,  ,  .  „    .  .  ,,  .     .        discounts      not 

of  exchange  drawn  in  good  faith  against  actually  existing  induced, 
values,  and  the  discount  of  commercial  or  business  paper 
actually  owned  by  the  person  negotiating  the  same  shall 
not  be  considered  as  money  borrowed." 
Approved,  June  22,  1906. 

ACT  OF  JANUARY  26,  1907. 

(As  codified  in  section  83  of  the  Penal  Code  of  the  „  s*  stat.  l.. 
United  States,  March  4,  1909,  35  Stat.  L.,  1103)  : 

It  shall  be  unlawful  for  any  national  bank,  or  any  cor-     corporations 

,        .  „  ,  »  >-(  contrib  u  1 1  n  g 

poration  organized  by  authority  ot  any  law  of  Congress, for  political 
to  make  a  money  contribution  in  connection  with  any 
election  to  anj'  political  ofSce.  It  shall  also  be  unlawful 
for  any  corporation  whatever  to  make  a  money  contribu- 
tion in  connection  with  any  election  at  which  Presidential 
and  Vice-Presidential  electors  or  a  Representative  in  Con- 
15712°— 10 31 
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gress  is  to  be  voted  for,  or  any  election  by  any  State  legis- 
Penaity  for.lature  of  a  United  States  Senator.  Every  corporation 
which  shall  make  any  contribution  in  violation  of  the 
foregoing  provisions  shall  be  fined  not  more  than  five 
Additional  to  thousand  doUars ;  and  every  officer  or  director  of  any  cor- 
poration who  shall  consent  to  any  contribution  by  the 
corporation  in  violation  of  the  foregoing  provisions  shall 
be  fined  not  more  than  one  thousand  dollars,  or  impris- 
oned not  more  than  one  year,  or  both. 

ACT  OF  MAECH  4,  1907. 

1289  ^*"*'  '^'Chaf.  2913. — An  act  to  amend  the  national  hanking  act, 

and  for  other  purposes. 

Be  it  enacted  &y  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  as- 
currencj  act,  sembled,  That  section  six  of  an  Act  to  define  and  fix  the 
'^'     '  standard  of  value,  to  maintain  the  parity  of  all  forms  of 
money  issued  or  coined  by  the  United  States,  to  refund 
the  public  debt,  and  for  other  purposes,  approved  March 
fourteenth,  nineteen  hundred,  be,  and  the  same  is  hereby, 
amended  to  read  as  follows: 
Gold  certifl-     "  Sec.  6.  That  the  Secretary  of  the  Treasury  is  hereby 

CRt6s  issuBd  for  t/  •/ 

deposits  of  authorized  and  directed  to  receive  deposits  of  gold  coin 
with  the  Treasurer,  or  any  assistant  treasurer  of  the 
^jijj^j.°°™|^^- United  States  in  sums  of  not  less  than  twenty  dollars, 
47^'amended  ^'  ^^^  *°  issue  gold  Certificates  therefor  in  denominations  of 
not  less  than  ten  dollars,  and  the  coin  so  deposited  shall 
be  retained  in  the  Treasury  and  held  for  the  payment  of 
such  certificates  on  demand,  and  used  for  no  other  pur- 
pose.   Such  certificates  shall  be  receivable  for  customs, 
taxes,  and  all  public  dues,  and  when  so  received  may  be 
reissued,  and  when  held  by  any  national  banking  associa- 
tion may  be  counted  as  a  part  of  its  lawful  reserve: 
Provisos.       Provided,  That  whenever  and  so  long  as  the  gold  coin 

nllS  T)  6  II  S 1  O  U 

of  issue  on  re-  and  bullion  held  in  the  reserve  fund  in  the  Treasury  for 

duction    or    r6" 

serve  fund.      the  redemption  of  United  States  notes  and  Treasury  notes 

shall  fall  and  remain  below  one  hundred  million  dollars 

the  authority  to  issue  certificates  as  herein  provided  shall 

of%ve'r"e*r-'^®   suspended:  And  provided  further,  That  whenever 

irf '^the^' Treas- ^^<i  ^^  ^^^S  ^^  ^^^  aggregate  amount  of  United  States 

""■y-  notes  and  silver  certificates  in  the  general  fund  of  the 

Treasury  shall  exceed  sixty  million  dollars  the  Secretary 

of  the  Treasury  may,  in  his  discretion,  suspend  the  issue 
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of  the  certificates  herein  provided  for:  And  provided 
further,  That  of  the  amount  of  such  outstanding  certifi-j.jQ°g*°°j™'^j*; 
cates  one- fourth  at  least  shall  be  in  denominations  of|||°^™s    cer 
fifty  dollars  or  less :  And  provided  further,  That  the    Large  notes. 
Secretary  of  the  Treasury  may,  in  his  discretion,  issue 5193,  p."  1004) 
such  certificates  in  denominations  of  ten  thousand  dol- 
lars, payable  to  order.    And  section  fifty-one  hundred 
and  ninety-three  of  the  Revised  Statutes  of  the  United 
States  is  hereby  repealed." 

Sec.  2.  That  whenever  and  so  long  as  the  outstanding j^^Treasury 
silver  certificates  of  the  denominations  of  one  dollar,  two  ^ten  deficiency 

'  exists  in  small 

dollars,  and  five  dollars,  issued  under  the  provisions  of  sjitm     certia- 

section  seven  of  an  Act  entitled  "An.  Act  to  define  and  fix    voi.  31,  p.  47. 

the  standard  of  value,  to  maintain  the  parity  of  all  forms 

of  money  issued  or  coined  by  the  United  States,  to  refund 

the  public  debt,  and  for  other  purposes,"  approved  March 

fourteenth,  nineteen  hundred,  shall  be,  in  the  opinion  of 

the  Secretary  of  the  Treasury,  insufficient  to  meet  the 

public  demand  therefor,  he  is  hereby  authorized  to  issue    Higher     ae- 

5_.T„  !•  \        1  .         .  »  T    ■,,        nominations  to 

United  states  notes  01  the  denommations  or  one  dollar,  be  retired, 
two  dollars,  and  five  dollars,  and  upon  the  issue  of  United 
States  notes  of  such  denominations  an  equal  amount  of 
United  States  notes  of  higher  denominations  shall  be 
retired  and  canceled :  Provided,  however.  That  the  aggre-    Provisos. 

'  '        i  ""  Aggregate 

gate  amount  of  United  States  notes  at  any  time  outstand-  amount  nation- 
ing  shall  remain  as  at  present  fixed  by  law :  And  provided  not  afeected. 
further.  That  nothing  in  this  Act  shall  be  construed  as 
affecting  the  right  of  any  national  bank  to  issue  one-third 
in  amount  of  its  circulating  notes  of  the  denomination  of 
five  dollars,  as  now  provided  by  law. 

Sec.  3.  That  section  fifty-one  hundred  and  fifty-three  ut^g^'l^^^g^igg; 
of  the  Eevised  Statutes  be  amended  to  read  as  follows :     p^  996,  amend- 

"Sec.  5153.  All  national  banking  associations,  desig- ^^N^a  t^o^n  a  1 
nated  for  that  purpose  by  the  Secretary  of  the  Treasury,  depositaries^  of 
shall  be  depositaries  of  public  money,  under  such  regula-  moneys, 
tions  as  may  be  prescribed  by  the  Secretary;  and  they 
may  also  be  employed  as  financial  agents  of  the  Govern- 
ment; and  they  shall  perform  all  such  reasonable  duties, 
as  depositaries  of  public  money  and  financial  agents  of 
the   Government,   as  may  be  required   of  them.    The 
Secretary  of  the  Treasury  shall  require  the  associations 
thus  designated  to  give  satisfactory  security,  by  the  de- 
posit of  United  States  bonds  and  otherwise,  for  the  safe- 
keeping and  prompt  payment  of  the  public  money  de- 
posited with  them,  and  for  the  faithful  performance  of 
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their  duties  as  financial  agents  of  the  Government:  Pro- 
ProviBos.      vided.  That  the  Secretary  shall,  on  or  before  the  first  of 

statement  of  '  "'  it^^  ijii 

securities  re- January  or  each  year,  make  a  public  statement  oi  the 

securities  required  during  that  year  for  such  deposits. 

And  every  association  so  designated  as  receiver  or  deposi- 

To  receive  at  tarv  of  the  public  money  shall  take  and  receive  at  par 

p-a  r     all     na-         j  r  ^  jr 

1 1 0  n  a  1    cur-  all  of  the  national  currency  bills,  by  whatever  association 

rency,  bills,  etc.  .  i-i,  •  -,    ■  -i        r-i 

issued,  which  have  been  paid  into  the  Government  for 
of^e^posits'""^'^*^'^^^^  revenue,  or  for  loans  or  stocks:  Provided,  That 
the  Secretary  of  the  Treasury  shall  distribute  the  deposits 
herein  provided  for,  as  far  as  practicable,  equitably  be- 
tween the  different  States  and  sections." 
.^y^'-   ^^s  J^-     Sec.  4.  That  section  nine  of  the  Act  of  July  twelfth, 

164,  amenaed.      ,  .  ./  ? 

Vol.  31,  p.  45.  eighteen  hundred  and  eighty-two,  as  amended  by  the  Act 
of  March  fourteenth,  nineteen  hundred,  be  further 
amended  to  read  as  follows : 
of^circuiating  "  ^^^-  ^-  That  any  national  banking  association  now 
"osit  of  "lavrfui  *'^^^^^^®^'  ""^  hereafter  organized,  desiring  to  withdraw 
"""vof '  ^il  p  ^*®  circulating  notes,  upon  a  deposit  of  lawful  money  with 
^^i;   ...  ^1     the  Treasurer  of  the  United  States,  as  provided  in  section 

Restriction  '         ^ 

on  reissue  r«-  four  of  the  Act  of  June  twentieth,  eighteen  hundred  and 
moved.  .  70 

seventy- four,  or  as  provided  in  this  Act,  is  authorized  to 
deposit  lawful  money  and,  with  the  consent  of  the  Comp- 
troller of  the  Currency  and  the  approval  of  the  Secretary 
of  the  Treasury,  withdraw  a  proportionate  amount  of  the 
bonds  held  as  security  for  its  circulating  notes  in  the 
Provisos.      order  of  such  deposits:  Provided,  That  not  more  than 

Lilmltof.  .,  '-  * 

°os?t  tacreased"^^^®  miUious  of  dollars  of  lawful  money  shall  be  deposited 
during  any  calendar  month  for  this  purpose:  And  pro- 
for^red^m^ti'l?  ^^'^^^  /wrtAfi?",  That  the  provisions  of  this  section  shall 
etc.  'not  apply  to  bonds  called  for  redemption  by  the  Secre- 

tary of  the  Treasury,  nor  to  withdrawal  of  circulating 
notes  in  consequence  thereof." 
Approved,  March  4, 1907, 10  a.  m. 

ACT  OF  MAY  30,  1908, 

546^  ^***-  ^■'  Chap.  229, — An  act  to  amend  the  national  hanking  laws. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  as- 
N at ipnfi I sembled,  That  national  banking  associations,  each  bavins 

bank     circula-  ...  .,  ,°  ,  „'  ° 

tion.  an  unimpaired  capital  and  a  surplus  of  not  less  than 

National  twenty  per  centum,  not  less  than  ten  in  number,  having 

ciations!  ^^^°'  an  aggregate  capital  and  surplus  of  at  least  five  millions 

of  dollars,  may  form  voluntary  associations  to  be  desig- 
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nated  as  national  currency  associations.    The  banks  unit-  ^.  ^  °  '  ™  *  - 

,      »  ,  ...  ,     1,    ,         ,     .  .  ,  *'°°  ^y  natlon- 

mg  to  lorm  such  association  shall,  by  their  presidents  or  ^i  tanks. 
vice-presidents,  acting  under  authority  from  the  board    Applications. 
of  directors,  make  and  file  with  the  Secretary  of  the 
Treasury  a  certificate  setting  forth  the  names  of  the  banks 
composing  the  association,  the  principal  place  of  business 
of  the  association,  and  the  name  of  the  association,  which 
name  shall  be  subject  to  the  approval  of  the  Secretary  of 
the  Treasury.    Upon  the  filing  of  such  certificate  the  as-    corporate 
sociated  banks  therein  named  shall  become  a  body  cor- 
porate, and  by  the  name  so  designated  and  approved 
may  sue  and  be  sued  and  exercise  the  powers  of  a  body 
corporate  for  the  purposes  hereinafter  mentioned:  Pro-    Ppovisos. 
vided,  That  not  more  than  one  such  national  currency 
association  shall  be  formed  in  any  city :  Provided  further, 
That  the  several  members  of  such  national  currency  as-     Members   to 
sociation  shall  be  taken,  as  nearly  as  conveniently  may  be,  "oas  territory, 
from  a  territory  composed  of  a  State  or  part  of  a  State, 
or  contiguous  parts  of  one  or  more  States :  And  provided 
further,  That  any  national  bank  in  such  city  or  territory,     s  u  t  s  e  - 

'        .        '  tV-        •  1  ■  •IP  quent      admis- 

having  the  qualifications  herein  prescribed  for  member-  siona. 
ship  in  such  national  currency  association,  shall,  upon 
its  application  to  and  upon  the  approval  of  the  Secre- 
tary of  the  Treasury,  be  admitted  to  membership  in  a 
national  currency  association  for  that  city  or  territory, 
and  upon  such  admission  shall  be  deemed  and  held  a  part 
of  the  body  corporate,  and  as  such  entitled  to  all  the  rights 
and  privileges  and  subject  to  all  the  liabilities  of  an 
original  member :  And  provided  further,  That  each  na-  ^^^^^  \^  l^^ 
tional  currency  association  shall  be  composed  exclusively  association. 
of  banks  not  members  of  any  other  national  currency  as- 
sociation. 

The  dissolution,  voluntary  or  otherwise,  of  any  bank  ^^^^^^^^8*1^^6 
in  such  association  shall  not  affect  the  corporate  existence  a' memte™   °' 
of  the  association  unless  there  shall  then  remain  less  than 
the  minimum  number  of  ten  banks:  Provided,  however,     ^°^^l\  ^ 
That  the  reduction  of  the  number  of  said  banks  below  the  ^\°i^u^® '  ° "" 
minimum  of  ten  shall  not  affect  the  existence  of  the  cor- 
poration with  respect  to  the  assertion  of  all  rights  in  favor 
of  or  against  such  association.    The  affairs  of  the  asso- 
ciation shall  be  managed  by  a  board  consisting  of  one  ^^^^m  a  n  a  g  e - 
representative  from  each  bank.    By-laws  for  the  govern- 
ment of  the  association  shall  be  made  by  the  board,  sub- 
ject to  the  approval  of  the  Secretary  of  the  Treasury.    A     ^l%\  „  . 
president,  vice-president,  secretary,  treasurer,  and  an  ex- 1^''^  committee. 
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ecutive  committee  of  not  less  than  five  members,  shall  be 
elected  by  the  board.  The  powers  of  such  board,  except 
in  the  election  of  officers  and  making  of  by-laws,  may  be 
exercised  through  its  executive  committee. 

Powers.  The  national  currency  association  herein  provided  for 

shall  have  and  exercise  any  and  all  powers  necessary  to 
carry  out  the  purposes  of  this  section,  namely,  to  render 
available,  under  the  direction  and  control  of  the  Secretary 
of  the  Treasury,  as  a  basis  for  additional  circulation  any 
securities,  including  commercial  paper,  held  by  a  national 

Additional  banking  association.  For  the  purpose  of  obtaining  such 
tion.     securi-  additional  circulation,  any  bank  belonging  to  any  national 

ties  for,  to  be  .    ^.  '       r  •        i    x-  x  j.  j.       J- 

deposited  with  currency  association,  having  circulating  notes  outstanding 
secured  by  the  deposit  of  bonds  of  the  United  States  to 
an  amount  not  less  than  forty  per  centum  of  its  capital 
stock,  and  which  has  its  capital  unimpaired  and  a  surplus 
of  not  less  than  twenty  per  centum,  may  deposit  with  and 
transfer  to  the  association,  in  trust  for  the  United  States, 
for  the  purpose  hereinafter  provided,  such  of  the  securi- 
ties above  mentioned  as  may  be  satisfactory  to  the  board 
Appiieatioii  of  the  association.    The  officers  of  the  association  may 

to.  Comptroller  ,        , 

of  the  c  u r -  thereupon,  in  behalf  of  such  bank,  make  application  to 

rency.  ■*■  ... 

the  Comptroller  of  the  Currency  for  an  issue  of  additional 
circulating  notes  to  an  amount  not  exceeding  seventy-five 
per  centum  of  the  cash  value  of  the  securities  or  conimer- 
cial  paper  so  deposited.  The  Comptroller  of  the  Currency 
shall  immediately  transmit  such  application  to  the  Secre- 
tary of  the  Treasury  with  such  recommendation  as  he 
the^'^Trtasur*  thinks  proper,  and  if,  in  the  judgment  of  the  Secretary  of 
may  direct  is-  the  Treasury,  business  conditions  in  the  locality  demand 
additional  circulation,  and  if  he  be  satisfied  with  the 
character  and  value  of  the  securities  proposed  and  that  a 
lien  in  favor  of  the  United  States  on  the  securities  so  de- 
posited and  on  the  assets  of  the  banks  composing  the  asso- 
ciation will  be  amply  sufficient  for  the  protection  of  the 
United  States,  he  may  direct  an  issue  of  additional  cir- 
culating notes  to  the  association,  on  behalf  of  such  bank, 
to  an  amount  in  his  discretion,  not,  however,  exceeding 
seventy-five  per  centum  of  the  cash  value  of  the  securities 
Amoilu  ■  n  ^^  deposited :  Provided,  That  upon  the  deposit  of  any  of 
bonds*  ^'  **''"  ^^^  State,  city,  town,  county,  or  other  municipal  bonds,  of  a 
character  described  in  section  three  of  this  Act,  circulating 
notes  may  be  issued  to  the  extent  of  not  exceeding  ninety 
per  centum  of  the  market  value  of  such  bonds  so  depos- 
ited: And  provided  further,  That  no  national  banking 
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association  shall  be  authorized  in  any  event  to  issue  cir-    i-'™'*  a^  to 

.      .  .     •'  commercial  pa- 

culating  notes  based  on  commercial  paper  in  excess  ofp*"^- 

thirty  per  centum  of  its  unimpaired  capital  and  surplus. 

The  term  "commercial  paper"  shall  be  held  to  include „,J,'Com mer- 

^    ^  cial  paper     de- 

only  notes  representing  actual  commercial  transactions,  ^'snatea. 
which  when  accepted  by  the  association  shall  bear  the 
names  of  at  least  two  responsible  parties  and  have  not 
exceeding  four  months  to  run. 

The  banks  and  the  assets  of  all  banks  belonging  to  the    Liability  of 
association  shall  be  jointly  and  severally  liable  to  the  ?laemptioS/°'' 
United  States  for  the  redemption  of  such  additional  cir- 
culation ;  and  to  secure  such  liability  the  lien^created  by     Liencreatea. 
section  fifty-two  hundred  and  thirty  of  the  Revised  Stat-  .  p^'^^'J-ltS" 
utes  shall  extend  to  and  cover  the  assets  of  all  banks  p-  ion. 
belonging  to  the  association,  and  to  the  securities  de- 
posited by  the  banks  with  the  association  pursuant  to  the 
provisions  of  this  Act;  but  as  between  the  several  banks 
composing  such   association  each  bank  shall  be  liable  4^^'^^"'^^^; 
only  in  the  proportion  that  its  capital  and  surplus  bears  *'^''^- 
to  the  aggregate  capital  and  surplus  of  all  such  banks^ 
The  association  may,  at  any  time,  require  of  any  of  its 
constituent  banks  a  deposit  of  additional  securities  or     Additional, 

^  or  exchange  of, 

commercial  paper,  or  an  exchange  of  the  securities  al-  securities, 
ready  on  deposit,  to  secure  such  additional  circulation; 
and  in  case  of  the  failure  of  such  bank  to  make  such  de- 
posit or  exchange  the  association  may,  after  ten  days'  ^^fif^^l  hew^on 
notice  to  the  bank,  sell  the  securities  and  paper  already  ^a'l"''^- 
in  its  hands  at  public  sale,  and  deposit  the  proceeds  with 

the  Treasurer  of  the  United  States  as  a  fund  for  the  re-     Deposit  of 

proceeds. 

demption  of  such  additional  circulation.    If  such  fund 

be  insufficient  for  that  purpose  the  association  may  re- ,  suit,  if  sum 

1  ■'.     Insufficient    to 

cover  from  the  bank  the  amount  of  the  deficiency  by  suit  redeem  notes, 
in  the  circuit  court  of  the  United  States,  and  shall  have 
the  benefit  of  the  lien  hereinbefore  provided  for  in  favor 
of  the  United  States  upon,  the  assets  of  such  bank.    The 
association  or  the  Secretary  of  the  Treasury  may  permit 
or  require  the  withdrawal  of  any  such  securities  or  com-  an^'^g^^gt-^^! 
mercial  paper  and  the  substitution  of  other  securities  or  tion  permitted. 
cotnmercial  paper  of  equal  value  therefor. 

Sec.  2.  That  whenever  any  bank  belonging  to  a  na- ^^a  c  t^ui^n^,^  « 
tional  currency  association  shall  fail  to  preserve  or  inake™^°tain  ^^^e^- 
good  its  redemption  fund  in  the  Treasury  of  the  United   vol.  is,  p.  123. 
States,  required  by  section  three  of  the  Act  of  June  twen- 
tieth, eighteen  hundred  and  seventy-four,  chapter  three 
hundred  and  forty-three,  and  the  provisions  of  this  Act, 
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the  Treasurer  of  the  United  States  shall  notify  such 
national  currency  association  to  make  good  such  redemp- 
tion fund,  and  upon  the  failure  of  such  national  cur- 
Use  of  funds  rency  association  to  make  good  such  fund,  the  Treasurer 
bers°   ^  "*""  of  the  United  States  may,  in  his  discretion,  apply  so 
much  of  the  redemption  fund  belonging  to  the  other 
banks  composing  such  national  currency  association  as 
Association  to  may  be  necessary  for  that  purpose;  and  such  national 
o  f   defaulting  currency  association  may,  after  five  days'  notice  to  such 
bank,  proceed  to  sell  at  public  sale  the  securities  depos- 
ited by  such  bank  with  the  association  pursuant  to  the 
Deposits  of  provisions  ^f  section  one  of  this  Act,  and  deposit  the  pro- 
redemption  of  ceeds  with  the  Treasurer  of  the  United  States  as  a  fund 
for  the  redemption  of  the  additional  circulation  taken 
out  by  such  bank  under  this  Act. 
Additional     Sec.  3.  That  any  national  banking  association  which 
banks  on  other  has  circulating  notes  outstanding,  secured  by  the  deposit 
bonds.      '     ■  of  United  States  bonds  to  an  amount  of  not  less  than 
forty  per  centum  of  its  capital  stock,  and  which  has 
a  surplus  of  not  less  than  twenty  per  centum,  may  make 
application  to  the  Comptroller  of  the  Currency  for  au- 
thority to  issue  additional  circulating  notes  to  be  secured 
by  the  deposit  of  bonds  other  than  bonds  of  the  United 
Application  to  States.    The  Comptroller  of  the  Currency  shall  transmit 
immediately  the  application,  with  his  recommendation, 
to  the  Secretary  of  the  Treasury,  who  shall,  if  in  his 
judgment  business   conditions   in   the   locality   demand 

Approval  by  additional  circulation,  approve  the  same,  and  shall  de- 
Secretary      of  , 

Treasury.         tcrminc  the  time  of  issue  and  fix  the  amount,  within 

the  limitations  herein  imposed,  of  the  additional  circu- 

:  Issue  on  de-  latine  notes  to  be  issued.      AVhenever  after  receiving 

posit  of  bonds       ,.  „         ■,  ,  ,  .    ,.  ,     ,i    n  .^ 

with  Treasurer,  notice  ot  such  approval  any  such  association  shall  deposit 

with  the  Treasurer  or   any  assistant  treasurer   of  the 

United  States  such  of  the  bonds  described  in  this  section 

as  shall  be  approved  in  character  and  amount  by  the 

Treasurer  of  the  United  States  and  the  Secretary  of  the 

Treasury,  it  shall  be  entitled  to  receive,  upon  the  order 

of  the  Comptroller  of  the  Currency,  circulating  notes  in 

blank,  registered  and  countersigned  as  provided  by  law, 

Not  to  exceed  not  exceeding  in  amount  ninety  per  centum  of  the  mar- 

marlet  value,    ket  value,  but  not  in  excess  of  the  par  value  of  any 

bonds  so  deposited,  such  market  value  to  be  ascertained 

and  determined  under  the  direction  of  the  Secretary  of 

the  Treasury, 
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The  Treasurer  of  the  United  States,  with  the  approval  g^Bo^n  as^^o^f 
of  the  Secretary  of  the  Treasury,  shall  accept  as  security  ^*ciSditio*ns'''*' 
for  the  additional  circulating  notes  provided  for  in  thist°  ^'ty-  etc., 
section,  bonds  or  other  interest-bearing  obligations  of  any 
State  of  the  United  States,  or  any  legally  authorized 
bonds  issued  by  any  city,  town,  county,  or  other  legally 
constituted  municipality  or  district  in  the  United  States 
which  has  been  in  existence  for  a  period  of  ten  years,  and 
which  for  a  period  of  ten  years  previous  to  such  deposit 
has  not  defaulted  in  the  payment  of  any  part  of  either 
principal  or  interest  of  any  funded  debt  authorized  to  be 
contracted  by  it,  and  whose  net  funded  indebtedness  does 
not  exceed  ten  per  centum  of  the  valuation  of  its  taxable 
property,  to  be  ascertained  by  the  last  preceding  valua- 
tion of  property  for  the  assessment  of  taxes.  The  TreaS-  Discretion  ot 
urer  of  the  United  States,  with  the  approval  of  the  Sec- 
retary of  the  Treasury,  shall  accept,  for  the  purposes  of 
this  section,  securities  herein  enumerated  in  such  pro- 
portions as  he  may  from  time  to  time  determine,  and  he 
may  with  such  approval  at  any  time  require  the  deposit 
of  additional  securities,  or  require  any  association  to 
change  the  character  of  the  securities  already  on  deposit. 

Sec.  4.  That  the  legal  title  of  all  bonds,  whether  cou-  Transfer  of 
pon  or  registered,  deposited  to  secure  circulating  notes 
issued  in  accordance  with  the  terms  of  section  three  of 
this  Act  shall  be  transferred  to  the  Treasurer  of  the 
United  States  in  trust  for  the  association  depositing 
them,  under  regulations  to  be  prescribed  by  the  Secretary 
of  the  Treasury,  A  receipt  shall  be  given  to  the  associa-  Receipts  from 
tion  by  the  Treasurer  or  any  assistant  treasurer  of  the 
United  States,  stating  that  such  bond  is  held  in  trust  for 
the  association  on  whose  behalf  the  transfer  is  made,  and 
as  security  for  the  redemption  and  payment  of  any  cir- 
culating notes  that  have  been  or  may  be  delivered  to 
such  association.    No  assignment  or  transfer  of  any  such    Assignments, 

cusrodv  GlC   ox 

bond  by  the  Treasurer  shall  be  deemed  valid  unless  coun-  bonds, 
tersigned  by  the  Comptroller  of  the  Currency.    The  Pi'o-     R-   s.   sees, 
visions   of  sections  fifty -one  hundred   and   sixty -three,  5  2  24-5234; 
fifty-one  hundred  and  sixty-four,  fifty-one  hundred  and  1012. 
sixty-five,  fifty-one  hundred  and  sixty-six,  and  fifty-one 
hundred  and  sixty-seven  and  sections  fifty-two  hundred 
and  twenty-four  to  fifty-two  hundred  and  thirty- four,  in- 
clusive, of  the  Revised  Statutes  respecting  United  States 
bonds  deposited  to  secure  circulating  notes  shall,  except 


464  NATIONAL   MONETARY   COMMISSION. 

as  herein  modified,  be  applicable  to  all  bonds  deposited 
under  the  terms  of  section  three  of  this  Act. 
ditlonlT  circu-     ^^^-  ^-  That  the  additional  circulating  notes  issued  un- 
lating  notes,     (jgj.  jiijg  ^(.^  shall  be  used,  held,  and  treated  in  the  same 
way  as  circulating  notes  of  national  banking  associa- 
tions heretofore  issued  and  secured  by  a  deposit  of  United 
States  bonds,  and  shall  be  subject  to  all  the  provisions  of 
law  affecting  such  notes  except  as  herein  expressly  modi- 
Limlt^*S  is-^^*^-  P'^ovided,  That  the  total   amount  of  circulating 
banks  °°*^^  ^^  notes  Outstanding  of  any  national  banking  association, 
including  notes  secured  by  United  States  bonds  as  now 
provided  by  law,  and  notes  secured  otherwise  than  by 
deposit  of  such  bonds,  shall  not  at  any  time  exceed  the 
Maximum  of  amount  of  its  unimpared  capital  and  surplus :  And  pro- 
notes,  vided  furtTier^i  That  there  shall  not  be  outstanding  at  any 
time  circulating  notes  issued  under  the  provisions  of  this 
Act  to  an  amount  of  more  than  five  hundred  millions  of 
dollars. 
t  ^j^^^^P*'""     Sec.  6.  That  whenever  and  so  long  as  any  national 
Special   re  -  banking  association  has  outstanding  any  of  the  additional 

quirement    for    .  =  .  . 

a<Jpit'onai  cir-  circulating  notes  authorized  to  be  issued  by  the  provisions 
18,  p.  123.        of  this  Act  it  shall  keep  on  deposit  in  the  Treasury  of 
the  United  States,  in  addition  to  the  redemption  fund 
required  by  section  three  of  the  Act  of  June  twentieth, 
eighteen  hundred  and  seventy-four,  an  additional  sum 
equal  to  five  per  centum  of  such  additional  circulation  at 
any  time  outstanding,  such  additional  five  per  centum  to 
be  treated,  held,  and  used  in  all  respects  in  the  same 
manner  as  the  original  redemption  fund  provided  for  by 
said  section  three  of  the  Act  of  June  twentieth,  eighteen 
hundred  and  seventy-four. 
as8^|nment"'of     ^^^-  '''■  ^'^  °^<*^''  ^^^^  ^'^  distribution  of  notes  to  be 
?ulf ti o*i  ''to issued  under  the  provisions  of  this  Act  shall  be  made  as 
states.  equitable  as  practicable  betA<reen  the  various  sections  of 

the  country,  the  Secretary  of  the  Treasury  shall  not 
approve  applications  from  associations  in  any  State  in 
excess  of  the  amount  to  which  such  State  would  be  enti- 
tled of  the  additional  notes  herein  authorized  on  the  basis 
of  the  proportion  which  the  unimpaired  capital  and  sur- 
plus of  the  national  banking  associations  in  such  State 
bears  to  the  total  amount  of  unimpaired  capital  and  sur- 
plus of  the  national  banking  associations  of  the  United 
Proviso.  States :  Provided.,  however.,  That  in  case  the  applications 
assignments,  from  associations  in  any  State  shall  not  be  equal  to  the 
amount  which  the  associations  of  such  State  would  be 
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entitled  to  under  this  method  of  distribution,  the  Secre- 
tary of  the  Treasury  may,  in  his  discretion,  to  meet  an 
emergency,  assign  the  amount  not  thus  applied  for  to 
any  applying  association  or  associations  in  States  in  the 
same  section  of  the  country. 

Sec.  8.  That  it  shall  be  the  duty  of  the  Secretary  of  the  etc^°*°™t^o"i?: 
Treasury  to  obtain  information  with  reference  to  the  ^f^*^^'®  ^^<^"'"'- 
value  and  character  of  the  securities  authorized  to  be 
accepted  under  the  provisions  of  this  Act,  and  he  shall 
from  time  to  time  furnish  information  to  national  banking 
associations  as  to  such  securities  as  would  be  acceotable 
under  the  provisions  of  this  Act. 

Sec.  9.  That  section  fifty-two  hundred  and  fourteen  of    Tax  on  cir- 
the  Kevised  Statutes,  as  amended,  be  further  amended  to 
read  as  follows : 

"  Sec.  5214.  National  banking  associations  having  on  utes%'ec'*52il' 
deposit  bonds  of  the  United  States,  bearing  interest  at  the  p-  Joos. 

^  7  D  Secured     by 

rate  of  two  per  centum  per  annum,  includmg  the  bonds  2  per  cent 
issued  for  the  construction  of  the  Panama  Canal,  under 
the  provisions  of  section  eight  of  'An  Act  to  provide  for^  Joi.  32,  p. 
the  construction  of  a  canal  connecting  the  waters  of  the 
Atlantic  and  Pacific  oceans,'  approved  June  twenty- 
eighth,  nineteen  hundred  and  two,  to  secure  its  circiflating 
notes,  shall  pay  to  the  Treasurer  of  the  United  States,  in 
the  months  of  January  and  July,  a  tax  of  one- fourth  of 
one  per  centum  each  half  year  upon  the  average  amount 
^of  such  of  its  notes  in  circulation  as  are  based  upon  the 
deposit  of  such  bonds;  and  such  associations  having  on     By  bonda  of 

1  •     1         1         !•     1       -TT    •      1    ey  •         •  higher  interest. 

deposit  bonds  or  the  United  States  bearing  interest  at  a 
rate  higher  than  two  per  centum  per  annum  shall  pay  a 
tax  of  one-half  of  one  per  centum  each  half  year  upon  the 
average  amount  of  such  of  its  notes  in  circulation  as  are 
based  upon  the  deposit  of  such  bonds.  National  banking  By  other  se- 
associations  having  circulating  notes  secured  otherwise 
than  by  bonds  of  the  United  States  shall  pay  for  the  first 
month  a  tax  at  the  rate  of  five  per  centum  per  annum 
upon  the  average  amount  of  such  of  their  notes  in  circu- 
lation as  are  based  upon  the  deposit  of  such  securities, 
and  afterwards  an  additional  tax  of  one  per  centum  per 
annum  for  each  month  until  a  tax  of  ten  per  centum 
per  annum  is  reached,  and  thereafter  such  tax  of  ten  per 
centum  per  annum,  upon  the  average  amount  of  such 
notes.  Every  national  banking  association  having  out- jy^'^o^t^'Ji^g''^: 
standing  circulating  notes  secured  by  a  deposit  of  other  {.'i^'^^°°j°*'^|^ 
securities  than  United  States  bonds  shall  make  monthly  ^°'"^=- 
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returns,  under  oath  of  its  president  or  cashier,  to  the 
Treasurer  of  the  United  States,  in  such  form  as  the  Treas- 
urer may  prescribe,  of  the  average  monthly  amount  of  its 
notes  so  secured  in  circulation ;  and  it  shall  be  the  duty  of 
the  Comptroller  of  the  Currency  to  cause  such  reports  of 
notes  in  circulation  to  be  verified  by  examination  of  the 
Use  of  taxes  banks'  records.     The  taxes  received  on  circulating  notes 

on     notes     se-  ,       -,    r^ 

cured  by  other  secured  otherwise  than  by  bonds  of  the  United  States 

bonds.  shall  be  paid  into  the  Division  of  Kedemption  of  the 

Treasury  and  credited  and  added  to  the  reserve  fund  held 

for  the  redemption  of  United  States  and  other  notes." 

cui^tion"^  "'^'     ^^^-  ^^-  'r^^*  section  nine  of  the  Act  approved  July 

i290°amen'ded  twelfth,  eighteen  hundred  and  eighty -two,  as  amended 

by  the  Act  approved  March  fourth,  nineteen  hundred  and 

seven,  be  further  amended  to  read  as  follows : 

Withdrawal     "  Qec.  9.  That  anv  national  banking  association  desir- 

of   n  o  t  e  s   se-  •'  ^ 

st"^  tes^bond"^^  ^^^  *^  withdraw  its  circulating  notes,  secured  by  deposit 
124  ° '  ■  ^^'  ^'  °-^  United  States  bonds  in  the  manner  provided  in  section 
four  of  the  Act  approved  June  twentieth,  eighteen  hun- 
law^ufmone"'*^''®^  ^^^  seventy-four,  is  hereby  authorized  for  that  pur- 
pose to  deposit  lawful  money  with  the  Treasurer  of  the 
United  States  and,  with  the  consent  of  the  Comptroller 
of  the*  Currency  and  the  approval  of  the  Secretary  of  the 
Treasury,  to  withdraw  a  proportionate  amount  of  bonds 
held  as  security  for  its  circulating  notes  in  the  order  of 
ProTiBo.        such  deposits:  Provided,  That  not  more  than  nine  mil- 
limit."  °  *  "^ '  5^  lions  of  dollars  of  lawful  money  shall  be  so  deposited 
during  any  calendar  month  for  this  purpose. 
Notes  secured     "Anv  national  banking  association  desiring  to  with- 

by  other   secu-  ■'  „  .  .        .      .  i  i         i 

rities.  draw  any  of  its  circulating  notes,  secured  by  the  deposit 

of  securities  other  than  bonds  of  the  United  States,  may 

make  such  withdrawal  at  any  time  in  like  manner  and 

Deposits.       effect  by  the  deposit  of  lawful  money  or  national  bank 

notes  with  the  Treasurer  of  the  United  States,  and  upon 

such  deposit  a  proportionate  share  of  the  securities  so  de- 

Proviso.        posited  may  be  withdrawn :  Provided,  That  the  deposits 

deposits  to  re-  Under  this  section  to  retire  notes  secured  by  the  deposit 

Vol.  26,  p.  of  securities  other  than  bonds  of  the  United  States  shall 
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not  be  covered  into  the  Treasury,  as  required  by  section 
six  of  an  Act  entitled  'An  Act  directing  the  purchase  of 
silver  bullion  and  the  issue  of  Treasury  notes  thereon, 
and  for  other  purposes,'  approved  July  fourteenth,  eight- 
een hundred  and  ninety,  but  shall  be  retained  in  the 
Treasury  for  the  purpose  of  redeeming  the  notes  of  the 
bank  making  such  deposit." 
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Sec.  11.  That  section  fifty-one  hundred  and  seventy- „Jt|g^  a  e  ot 
two  of  the  Revised  Statutes  be,  and  the  same  is  hereby,    seiiseA  stat- 

•''utes.sec. 

amended  to  read  as  follows :  Imenaii  ^*'"°' 

"  Sec.  5172.  In  order  to  furnish  suitable  notes  for  cir-^j,f  "f^^f^^'^s 
culation,  the  Comptroller  of  the  Currency  shall,  under 
the  direction  of  the  Secretary  of  the  Treasury,  cause 
plates  and  dies  to  be  engraved,  in  the  best  manner  to 
guard  against  counterfeiting  and  fraudulent  alterations, 
and  shall  have  printed  therefrom,  and  numbered,  such 
quantity  of  circulating  notes,  in  blank,  of  the  denomina-  Denomina- 
tions of  five  dollars,  ten  dollars,  twenty  dollars,  fifty 
dollars,  one  hundred  dollars,  five  hundred  dollars,  one 
thousand  dollars,  and  ten  thousand  dollars,  as  may  be 
required  to  supply  the  associations  entitled  to  receive  the 
same.    Such  notes  shall  state  upon  their  face  that  they    character  ot 

^  ,  ^  "^  security. 

are  secured  by  United  States  bonds  or  other  securities, 
certified  by  the  written  or  engraved  signatures  of  the 
Treasurer  and  Register  and  by  the  imprint  of  the  seal  of 
the  Treasury.    They  shall  also  express  upon  their  face  the 
promise  of  the  association  receiving  the  same  to  pay  on 
demand,  attested  by  the  signature  of  the  president  or 
vice-president  and  cashier.    The  Comptroller  of  the  Cur- 
rency, acting  under  the  direction  of  the  Secretary  of  the 
Treasury,  shall  as  soon  as  practicable  cause  to  be  prepared  notes  to  b'epre- 
circulating  notes  in  blank,  registered  and  countersigned,  pared, 
as  provided  by  law,  to  an  amount  equal  to  fifty  per  centum    Amount. 
of  the  capital  stock  of  each  national  banking  association ;  deuverysuwect 
,  such  notes  to  be  deposited  in  the  Treasury  or  in  the  sub-  *°  '"^''*'^- 
treasury  of  the  United  States  nearest  the  place  of  busi- 
ness of  feach  association,  and  to  be  held  for  such  associ- 
ation, subject  to  the  order  of  the  Comptroller  of  the  Cur- 
rency, for  their  delivery  as  provided  by  law:   Provided,     use^of°pre3- 
That  the  Comptroller  of  the  Currency  may  issue  national  *°*  *°'^"'- 
bank  notes  of  the  present  form  until  plates  can  be  pre- 
pared and  circulating  notes  issued  as  above  provided: 
Provided,  however,  That  in  no  event  shall  bank  notes  of  not"ftfr°*add? 
the  present  form  be  issued  to  any  bank  as  additional  cir-  fj°°f'  circuia- 
culation  provided  for  by  this  Act." 

Sec.  12.  That  circulating  notes  of  national  banking  i„^|^?Smon° 
associations,  when  presented  to  the  Treasury  for  redemp-  ^\  „  j    ^g,  p. 
tion,  as  provided  in  section  three  of  the  Act  approved  ^^^' 
June  twentieth,  eighteen  hundred  and  seventy- four,  shall 
be  redeemed  in  lawful  money  of  the  United  States. 
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Authority  of     ggc.  13.  That  all  acts  and  orders  of  the  Comptroller  of 

Secretary  of  /»  t    •       i    r-i 

the  Treasury. the  Currency  and  the  Treasurer  of  the  United  States 
authorized  by  this  Act  shall  have  the  approval  of  the  Sec- 
retary of  the  Treasury  who  shall  have  power,  also,  to 
make  any  such  rules  and  regulations  and  exercise  such 
control  over  the  organization  and  management  of  national 
currency  associations  as  may  be  necessary  to  carry  out  the 
purposes  of  this  Act. 
Designated     §^0.  14.  That  the  provisious  of  section  fifty-one  hun- 

depositaries  re-  ,  ^  -^  . 

serve  not  to  in-  (jped  and  ninetv-one  of  the  Eevised  Statutes,  with  refer- 

clude  public  de-  ■'  »  •         t  i        ,  ■  •      • 

P°S."^-.    ^  ox  .  ence  to  the  reserves  of  national  banking  associations,  shall 

Revised  Stat-  .  »         ,  , .  ,  ,        _'    .      , 

5191  ^ '  1004  ■  ^^^  ^PPly  *°  deposits  or  public  moneys  by  the  United 
States  in  designated  depositaries. 
Interest  pay-     Sec.  15.  That  all  national  banking  associations  desig- 

able  on  special  i         t  •        ■  j.         t  i-  in 

deposits  of  pub- nated  as  regular  depositaries  oi  public  money  shall  pay 
upon  all  special  and  additional  deposits  made  by  the 
Secretary  of  the  Treasury  in  such  depositaries,  and  all 
such  associations  designated  as  temporary  depositaries  of 
public  money  shall  pay  upon  all  sums  of  public  money 
deposited  in  such  associations  interest  at  such  rate  as  the 
Secretary  of  the  Treasury  may  prescribe,  not  less,  how- 
ever, than  one  per  centum  per  annum  upon  the  average 
Provisos,  monthly  amount  of  such  deposits:  Provided,  however, 
Safe -keeping  That  nothing  Contained  in  this  Act  shall  be  construed 

not  modlned.  " 

to  change  or  modify  the  obligation  of  any  association 
or  any  of  its  officers  for  the  safe-keeping  of  public  money : 
terest  *'"^™  '"  Pro-yi^^e J  further.  That  the  rate  of  interest  charged  upon 
such  deposits  shall  be  equal  and  uniform  throughout  the 
United  States, 
jj^-^ppropr'a-     Sec.  16.  That  a  sum  sufficient  to  carry  out  the  purposes 
of  the  preceding  sections  of  this  Act  is  hereby  appro- 
priated out  of  any  money  in  the  Treasury  not  otherwise 
appropriated. 
Mone1:ary°com-     ^^^-  ^^'  That  a  Commission  is  hereby  created,  to  be 
•  mission  creat- called  the  "National  Monetary  Commission,"  to  be  com- 
Appointment.  posed  of  nine  members  of  the  Senate,  to  be  appointed  by 
the  Presiding  Officer  thereof,  and  nine  members  of  the 
House  of  Representatives,  to  be  appointed  by  the  Speaker 
thereof;  and  any  vacancy  on  the  Commission  shall  be 
filled  in  the  same  manner  as  the  original  appointment. 
cba'S'fef  in     ^EC.  18.  That  it  shall  be  the  duty  of  this  Commission 
tem.^ete.^   ^''^"  ^  inquire  into  and  report  to  Congress  at  the  earliest  date 
practicable,  what  changes  are  necessary  or  desirable  in 
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the  monetary  system  of  the  United  States  or  in  the  laws 
relating  to  banking  and  currency,  and  for  this  purpose 
they  are  authorized  to  sit  during  the  sessions  or  recess  of    Authority, 
Congress,  at  such  times  and  places  as  they  may  deem 
desirable,  to  send  for  persons  and  papers,  to  administer 
oaths,  to  summons  and  ,  compel  the  attendance  of  wit- 
nesses, and  to  employ  a  disbursing  officer  and  such  secre- 
taries, experts,  stenographers,  messengers,  and  other  as-    Officiaig. 
sistants  as  shall  be  necessary  to  carry  out  the  purposes  for 
which  said  Commission  was  created.    The  Commission    Powers, 
shall  have  the  power,  through  subcommittee  or  otherwise, 
to  examine  witnesses  and  to  make  such  investigations  and 
examinations,  in  this  or  other  countries,  of  the  subjects 
committed  to  their  charge  as  they  shall  deem  necessary. 

Sec.  19.  That  a  sum  sufficient  to  carry  out  the  purposes     Appropria- 
of  sections  seventeen  and  eighteen  of  this  Act,  and  to  pay 
the  necessary  expenses  of  the  Commission  and  its  mem- 
bers, is  hereby  appropriated,  out  of  any  money  in  the 
Treasury  not  otherwise  appropriated.    Said  appropria- ^^i^^^^^'ateiy 
tion  shall  be  immediately  available  and  shall  be  paid  out    Accounts. 
on  the  audit  and  order  of  the  chairman  or  acting  chair- 
man of  said  Commission,  which  audit  and  order  shall  be 
conclusive  and  binding  upon  all  Departments  as  to  the 
correctness  of  the  accounts  of  such  Commission. 

Sec.  20.  That  this  Act  shall  expire  by  limitation  on  the^,Termination 
thirtieth  day  of  June,  nineteen  hundred  and  fourteen. 

Approved,  May  30,  1908. 

ACT  OF  MAECH  4,  1909. 

Chap.   298. — An  act  making  appropriations  to  supply  ^^  ^***-  ^•' 
deficiencies  in  the  appropriations  for  the  fiscal  year 
ending  June  thirtieth,  nineteen  hundred  and  nine,  and 
for  prior  years,  and  for  other  purposes. 

if  Hf  ■)?  *  ^ 

That  the  members  of  the  National  Monetary  Commis-  MoneterVcom! 
sion,  who  were  appointed  on  the  thirtieth  day  of  May,  ""'ssion. 
nineteen  hundred  and  eight,  under  the  provisions  of  sec- 
tion seventeen  of  the  Act  entitled  "An  Act  to  amend  the 
national  banking  laws,"  approved  May  thirtieth,  nine- 
teen hundred  and  eight,  shall  continue  to  constitute  the     continued. 
National  Monetary  Commission  until  the  final  report  of 
said  commission  shall  be  made  to  Congress;  and  said 
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•ation" ''  ®  ° "  National  Monetary  Commission  are  authorized  to  pay  to 
such  of  its  members  as  are  not  at  the  time  in  the  public 
service  and  receiving  a  salary  from  the  Government,  a 
salary  equal  to  that  to  which  said  members  would  be  en- 
titled if  they  were  members  of  the  Senate  or  House  of 
Eepresentatives.  All  Acts  or  parts  of  Acts  inconsistent 
with  this  provision  are  hereby  repealed. 

Approved,  March  4,  1909. 
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ARTICLES  OF  CONFEDERATION  OF  JULY  9, 

1778. 

Abticle  9.  1  Stat.  L.,  7. 

Sec.  4. — The  United  States,  in  Congress  assembled, 
shall  also  have  the  sole  and  exclusive  right  and  power  of 
regulating  the  alloy  and  value  of  coin  struck  by  their 
own  authority,  or  by  that  of  the  respective  States ;  fixing 
the  standard  of  weights  and  measures  throughout  the 
United  States;     *     *     * 

THE  CONSTITUTION  OF  THE  UNITED  STATES. 

Article  1.  i  stat.  l.,  14. 

Sec.  8. — The  Congress  shall  have  power    *     *    *. 

To  coin  money,  regulate  the  value  thereof,  and  of  for- 
eign coin,  and  fix  the  standard  of  weights  and  measures : 

To  provide  for  the  punishment  of  counterfeiting  the 
securities  and  current  coin  of  the  United  States ;     *     *     *. 

Article  1.  i  stat.  l.,  16. 

Sec.  10. — No  State  shall  *  *  *;  coin  money;  emit 
bills  of  credit;  make  any  thing  but  gold  and  silver  coin 
a  tender  in  payment  of  debts;     *     *     *. 

RESOLUTION  OF  MARCH  3,  1791.  225.  ^*''*-  ^' 

III.  Resolved  by  the  Senate  cmd  House  of  Repre- 
sentatives of  the  United  States  of  America  in  Congress 
assembled.  That  a  mint  shall  be  established  under  such    a  mint  to  be 

cslAiDIisIicq 

regulations  as  shall  be  directed  by  law. 
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Act  of  Apr.  Resolved,  That  the  President  of  the  United  States  be, 
and  he  is  hereby  authorized  to  cause  to  be  engaged,  such 
principal  artists  as  shall  be  necessary  to  carry  the  pre- 
ceding resolution  into  effect,  and  to  stipulate  the  terms 
and  conditions  of  their  service,  and  also  to  cause  to  be 
procured  such  apparatus  as  shall  be  requisite  for  the 
same  purpose. 
Approved,  March  3,  1791. 

ACT  OF  APRIL  2, 1792. 


246. 


1  Stat.  L.,  Chap.  XVI. — An  act  establishing  a  Mint,  and  regulating 


the  Coins  of  the  United  States. 


Section  1.  Be  it  enacted  iy  the  Senate  and  House  of 
Representatives  of  the  United  States  of  America  in  Con- 
gress assembled,  and  it  is  hereby  enacted  and  declared, 
Mint  estab-  That  a  Mint  for  the  purpose  of  a  national  coinage  be,  and 
seat  of  govern-  the  Same  is  established ;  to  be  situate  and  carried  on  at  the 
seat  of  the  Government  of  the  United  States,  for  the 
time  being:  And  that  for  the  well  conducting  of  the 
business  of  the  said  mint,  there  shall  be  the  following 
officers  and  persons,  namely,  a  Director,  an  Assayer,  a 
Chief  Coiner,  an  Engraver,  a  Treasurer. 

(Section  2  provides  for  the  employment  of  clerks,  work- 
men, and  servants.) 
Duty  of  the     Sec.  3.  And  be  it  further  enacted.  That  the  respective 

officers.  .  .  . 

functions  and  duties  of  the  officers  above  mentioned  shall 
be  as  follow:  The  Director  of  the  mint  shall  have  the 
chief  management  of  the  business  thereof,  and  shall  super- 
intend all  other  officers  and  persons  who  shall  be  em- 

Assayer.  ploycd  therein.  The  Assayer  shall  receive  and  give 
receipts  for  all  metals  which  may  lawfully  be  brought  to 

Act  of  Mar.  the  mint  to  be  coined :  shall  assay  all  such  of  them  as  may 

3    1794    ch.  4  . 

sec.  2.  '     '    '  require  it,  and  shall  deliver  them  to  the  Chief  Coiner  to 
Chief  coiner,  be  Coined.    The  Chief  Coiner  shall  cause  to  be  coined  all 
metals  which  shall  be  received  by  him  for  that  purpose, 
according  to  such  regulations  as  shall  be  prescribed  by 
Engraver,     this  or  any  future  law.     The  Engraver  shall  sink  and 
prepare  the  necessary  dies  for  such  coinage,  with  the 
proper  devices  and  inscriptions,  but  it  shall  be  lawful  for 
the  functions  and  duties  of  Chief  Coiner  and  Engraver 
Treasurer,     to  be  performed  by  one  person.    The  Treasurer  shall  re- 
ceive from  the  Chief  Coiner  all  the  coins  which  shall  have 
been  struck,  and  shall  pay  or  deliver  them  to  the  persons 
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respectively  to  whom  the  same  ought  to  be  paid  or  de- 
livered; he  shall  moreover  receive  and  safely  keep  all 
monies  which  shall  be  for  the  use,  maintenance  and 
support  of  the  mint,  and  shall  disburse  the  same  upon 
warrants  signed  by  the  Director. 

(Section  4  provides  oath  of  office  for  every  officer  and 
clerk. 

(Section  5  provides  that  assay er,  chief  coiner,  and 
treasurer  shall  each  give  bond  in  the  sum  of  ten  thousand 
dollars. 

(Section  6  provides  salaries. 

(Section  7  provides  for  the  settlement  of  accounts  for 
services  and  administration,  making  reports,  etc. 

(Section  8  provides  for  buildings  and  expenses.) 

Sec.  9.  And  he  it  further  enacted,  That  there  shall  bet^lPoin'/to  Se 
from  time  to  time  struck  and-  coined  at  the  said  Mint,  ^t'""''^- 
coins  of  gold,  silver,  and  copper,  of  the  following  de- 
nominations, values  and  descriptions,  viz.    Eagles — each    ^^s'es. 
to  be  of  the  value  of  ten  dollars  or  units,  and  to  contain 
two  hundred  and  forty-seven  grains  and  four  eighths  of 
a  grain  of  pure,  or  two  hundred  and  seventy  grains  of 
standard  gold.    Half  eagles — each  to  be  of  the  value  of    ^^'^  eagles, 
five  dollars,  and  to  contain  one  hundred  and  twenty-three 
grains  and  six  eighths  of  a  grain  of  pure,  or  one  hundred 
and    thirty-five    grains    of    standard    gold.    Qttaktee  ea^es.^  r  t  e  r 
EAGLES — each  to  be  of  the  value  of  two  dollars  and  a  half 
dollar,  and  to  contain  sixty-one  grains  and  seven  eighths 
of  a  grain  of  pure,  or  sixty-seven  grains  and  four  eighths 
of  a  grain  of  standard  gold.     Dollars  or  units — each  tOunus."*"^^  °^ 
he  of  the  value  of  a  Spanish  milled  dollar  as  the  same  is 
now  current,  and  to  contain  three  hundred  and  seventy- 
one  grains  and  four  sixteenth  parts  of  a  grain  of  pure,  or 
four  hundred   and   sixteen   grains   of   standard   silver. 
Hale  dollars — each  to  be  of  half  the  value  of  the  dollar    ^aif  aoUars. 
or  unit,  and  to  contain  one  hundred  and  eighty-five  grains 
and  ten  sixteenth  parts  of  a  grain  of  pure,  or  two  hundred 
and  eight  grains  of  standard  silver.    Quarter  dollars — iay*3uarter  doi- 
each  to  be  of  one  fourth  the  value  of  the  dollar  or  unit, 
and  to  contain  ninety-two  grains  and  thirteen  sixteenth 
parts  of  a  grain  of  pure,  or  one  hundred  and  four  grains 
of  standard  silver.    Dismes — each  to  be  of  the  value  of    oismes. 
one  tenth  of  a  dollar  or  unit,  and  to  contain  thirty-seven 
grains  and  two  sixteenth  parts  of  a  grain  of  pure,  or 
forty-one  grains  and  three  fifth  parts  of  a  grain  of  stand- 
ard silver.    Half  dismes — each  to  be  of  the  value  of  one    Half  dismes. 
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twentieth  of  a  dollar,  and  to  contain  eighteen  grains  and 
nine  sixteenth  parts  of  a  grain  of  pure,  or  twenty  grains 
and   four   fifth   parts   of   a   grain   of   standard  silver. 
Cents.  Cents— each  to  be  of  the  value  of  the  one  hundredth  part 

of  a  dollar,  and  to  contain  eleven  penny-weights  of  cop- 
Haif  cents,   per.    Half  CENTS — each  to  be  of  the  value  of  half  a  cent, 

8,  m2°*  '^^^and  to  contain  five  penny- weights  and  half  a  penny- 
weight of  copper. 

viSs  ''''**  ^^"  iSec.  10.  And  be  it  further  enacted,  That,  upon  the  said 
coins  respectively,  there  shall  be  the  following  devices  and 
legends,  namely :  Upon  one  side  of  each  of  the  said  coins 
there  shall  be  an  impression  emblematic  of  liberty,  with  an 
inscription  of  the  word  Liberty,  and  the  year  of  the  coin- 
age ;  and  upon  the  reverse  of  each  of  the  gold  and  silver 
coins  there  shall  be  the  figure  or  representation  of  an 
eagle,  with  this  inscription,  "  United  States  of  America  " 
"  and  upon  the  reverse  of  each  of  the  copper  coins,  there 
shall  be  an  inscription  which  shall  express  the  denomina- 
tion of  the  piece,  namely,  cent  or  half  cent,  as  the  case  may 
require. 
Proportional     Qec.  H.  And  he  it  further  enacted.  That  the  propor- 

ralue    of   gem  '  .  ,        .  i  ■  i     ^     ii  i 

to  silver.  tional  value  of  gold  to  silver  m  all  coins  which  shall  by 
law  be  current  as  money  within  the  United  States,  shall 
be  as  fifteen  to  one,  according  to  quantity  in  weight,  of 
pure  gold  or  pure  silver;  that  is  to  say,  every  fifteen 
pounds  weight  of  pure  silver  shall  be  of  equal  value  in  all 
payments,  with  one  pound  weight  of  pure  gold,  and  so 
in  proportion  as  to  any  greater  or  less  quantities  of  the 
respective  metals, 
standard^for     %^q.  12.  And  he  it  further  enacted,  That  the  standard 

alloy  how  to  for  all  gold  coins  of  the  United  States  shall  be  eleven 

be  regulated.  =  t      i        i  i 

parts  fine  to  one  part  alloy ;  and  accordingly  that  eleven 
parts  in  twelve  of  the  entire  weight  of  each  of  the  said 
coins  shall  consist  of  pure  gold,  and  the  remaining  one 
twelfth  part  of  alloy;  and  the  said  alloy  shall  be  com- 
•  posed  of  silver  and  copper,  in  such  proportions  not  ex- 

ceeding one  half  silver  as  shall  be  found  convenient ;  to 
be  regulated  by  the  Director  of  the  Mint,  for  the  time 
being,  with  the  approbation  of  the  President  of  the 
United  States,  until  further  provision  shall  be  made  by 
law.    And  to  the  end  that  the  necessary  information  may 
be  had  in  order  to  the  making  of  such  further  provision, 
^Director  ^^o  j^  g^all  be  the  duty  of  the  Director  of  the  Mint,  at  the 
Stin^'touching expiration  of  a  year  after  commencing  the  operations  of 
*  old ''coins  ^  °**^^  ^^^"^  Mint,  to  report  to  Congress  the  practice  thereof 
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during  the  said  year,  touching  the  composition  of  the 
alloy  of  the  said  gold  coins,  the  reasons  for  such  practice, 
and  the  experiments  and  observations  which  shall  have 
been  made  concerning  the  effects  of  different  proportions 
of  silver  and  copper  in  the  said  alloy. 

Sec.  13.  And  be  it  further  enacted.  That  the  standard  .standard for 

-  ,        .  .  '  '  silver  coins — 

for  all  silver  coins  of  the  United  States,  shall  be  one  gi'"^-  ^o^^^  to 
thousand  four  hundred  and  eighty-five  parts  fine  to  one 
hundred  and  seventy-nine  parts  alloy;  and  accordingly 
that  one  thousand  four  hundred  and  eighty-five  parts  in 
one  thousand  six  hundred  and  sixty- four  parts  of  the  en- 
tire weight  of  each  of  the  said  coins  shall  consist  of  pure 
silver,  and  the  remaining  one  hundred  and  seventy-nine 
parts  of  alloy ;  which  alloy  shall  be  wholly  of  copper.  ■^"°y- 

Sec.  14.  And  he  it  further  enacted,  That  it  shall  be^rinl^'low  an§ 
lawful  for  any  person  or  persons  to  bring  to  the  said  Mint^^'^^g  ''coined 
gold  and  silver  bullion,  in  order  to  their  being  coined ;  *|n^g|  °*  ^^• 
ai4d  that  the  bullion  so  brought  shall  be  there  assayed 
and  coined  as  speedily  as  may  be  after  the  receipt  thereof, 
and  that  free  of  expense  to  the  person  or  persons  by 
whom  the  same  shall  have  been  brought.    And  as  soon  as24^''Jgg5  -^p^- 
the  said  bullion  shall  have  been  coined,  the  person  orl*-  ^io^  ^^^ 

'  ^  Director    may 

persons  by  whom  the  same  shall  have  been  delivered,  exchange  coins 
shall  upon  demand  receive  in  lieu  thereof  coins  of  the  ducting '  half 

^     ,  .  per  cent. 

same  species  of  bullion  which  shall  have  been  so  deliv- 
ered, weight  for  weight,  of  the  pure  gold  or  pure  silver 
therein  contained :  Provided  nevertheless,  That  it  shall 
be  at  the  mutual  option  of  the  party  or  parties  bringing 
such  bullion,  and  of  the  Director  of  the  said  Mint,  to 
make  an  immediate  exchange  of  coins  for  standard  bul- 
lion, with  a  deduction  of  one  half  per  cent,  from  the 
weigh*  of  the  pure  gold,  or  pure  silver  contained  in  the 
said  bullion,  as  an  indemnification  to  the  Mint  for  the 
time  which  will  necessarily  be  required  for  coining  the 
said  bullion,  and  for  the  advance  which  shall  have  been 
so  made  in  coins.  And  it  shall  be  the  duty  of  the  Secre-  ^  e°  r?  y  *  ^o'f 
tary  of  the  Treasury  to  furnish  the  said  Mint  from  time  ^^^^ury  here- 
to time  whenever  the  state  of  the  Treasury  will  admit 
thereof,  with  such  sums  as  may  be  necessary  for  effecting 
the  said  exchanges,  to  be  replaced  as  speedily  as  may  be 
out  of  the  coins  which  shall  have  been  made  of  the  bullion 
for  which  the  monies  so  furnished  shall  have  been  ex- 
changed ;  and  the  said  deduction  of  one  half  per  cent.  ^.^^^  ^aif^per 
shall  constitute  a  fund  towards  defraying  the  expenses  of  stitute  a  fund, 
the  said  Mint. 
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iiv?rin*''  °cofns  ^^^-  ^^-  '^''^^  ^^  ^^  further  enacted,  That  the  bullion 
toin^'i"  Vu°  ^- ^^^^^^  ^^^^1  ^  brought  as  aforesaid  to  the  Mint  to  be 
lion,  and .  pen-  coined,  shall  be  coined,  and  the  equivalent  thereof  in 

alty  on  giving  '  '  i        •  i  •   i     j.i 

undue  prefer- coins  rendered,  if  demanded,  in  the  order  m  which  the 

ciicSt  etc. 

3  i795°ch"86  ^^^^  bullion  shall  have  been  brought  or  delivered,  giving 
priority  according  to  priority  of  delivery  only,  and  with- 
out preference  to  any  person  or  persons ;  and  if  any  pref- 
erence shall  be  given  contrary  to  the  direction  aforesaid, 
the  officer  by  whom  such  undue  preference  shall  be  given, 
shall  in  each  case  forfeit  and  pay  one  thousand  dollars; 
to  be  recovered  with  costs  of  suit.  And  to  the  end  that  it 
may  be  known  if  such  preference  shall  at  any  time  be 
given,  the  kssayer  or  officer  to  whom  the  said  bullion  shall 
be  delivered  to  be  coined,  shall  give  to  the  person  or  per- 
sons bringing  the  same,  a  memorandum  in  writing  under 
his  hand,  denoting  the  weight,  fineness  and  value  thereof, 
together  with  the  day  and  order  of  its  delivery  into  the 
Mint. 
a  Sawlui"  ten^  S^c.  16.  And  he  it  further  enacted,  That  all  the  gold 
"''='■'  and  silver  coins  which  shall  have  been  struck  at,  and  is- 

sued from  the  said  Mint,  shall  be  a  lawful  tender  in  all 
payments  whatsoever,  those  of  full  weight  according  to 
the  respective  values  herein  before  declared,  and  those  of 
less  than  full  weight  at  values  proportional  to  their  re- 
spective weights. 

confo?mab™"to  ^^^-  ^'^-  ^^^  ^^  ^^  further  enacted,  That  it  shall  be  the 
t  he  standard  duty  of  the  respective  officers  of  the  said  Mint,  carefully 

weights,  etc.  ,/  r-  t  j 

and  faithfully  to  use  their  best  endeavours  that  all  the 
gold  and  silver  coins  which  shall  be  struck  at  the  said 
Mint  shall  be,  as  nearly  as  may  be,  conformable  to  the 
several  standards  and  weights  aforesaid,  and  that  the 
copper  whereof  the  cents  and  half  cents  aforesaid  may  be 
composed,  shall  be  of  good  quality. 
,,JFA^  .IIIS^L     Sec.  18.  And  the  better  to  secure  a  due  conformity  of 

urer  to  reserve  ... 

three' pTeces'o^  ^^^  ^^^^  ^^^^  ^^^  silver  coins  to  their  respective  standards, 
assa  ed*°  *°  ^^  ^^  ^^  further  enacted,  That  from  every  separate  mass  of 
standard  gold  or  silver,  which  shall  be  made  into  coins  at 
the  said  Mint,  there  shall  be  taken,  set  apart  by  the  Treas- 
urer and  reserved  in  his  custody  a  certain  number  of 
pieces,  not  less  than  three,  and  that  once  in  every  year  the 
pieces  so  set  apart  and  reserved,  shall  be  assayed  under 
when  and  by  the  inspection  of  the  Chief  Justice  of  the  United  States, 
w  om,  e  c.       ^j^^  Secretary  and  Comptroller  of  the  Treasury,  the  Sec- 
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retary  for  the  Department  of  State,  iand  the  Attorney- 
General  of  the  United  States,  (who  are  hereby  required  to 
attend  for  that  purpose  at  the  said  Mint,  on  the  last  Mon- 
day in  July  in  each  year,)  or  under  the  inspection  of  any 
three  of  them,  in  such  manner  as  they  or  a  majority  of 
them  shall  direct,  and  in  the  presence  of  the  Director, 
assayer  and  chief  coiner  of  the  said  Mint ;  and  if  it  shall 
be  found  that  the  gold  and  silver  so  assayed,  shall  not  be 
inferior  to  their  respective  standards  herein  before  de- 
clared more  than  one  part  in  one  hundred  and  forty-four 
parts,  the  officer  or  officers  of  the  said  Mint  whom  it  may 
concern  shall  be  held  excusable;  but  if  any  greater  in- 
feriority shall  appear,  it  shall  be  certified  to  the  Presi- 
dent of  the  United  States,  and  the  said  officer  or  officers  ^Penalty  on  ae- 
shall  be  deemed  disqualified  to  hold  their  respective  offices,  coins. 

Sec.  19.  And  he  it  further  enacted,  That  if  any  of  the 
gold  or  silver  coins  which  shall  be  struck  or  coined  at  the 
said  Mint  shall  be  debased  or  made  worse  as  to  the  pro- 
portion of  fine  gold  or  fine  silver  therein  contained,  or 
shall  be  of  less  weight  or  value  than  the  same  ought  to  be 
pursuant  to  the  directions  of  this  act,  through  the  default 
or  with  the  connivance  of  any  of  the  officers  or  persons 
who  shall  be  employed  at  the  said  Mint,  for  the  purpose 
of  profit  or  gain,  or  otherwise  with  a  fraudulent  intent, 
and  if  any  of  the  said  officers  or  persons  shall  embezzle 
any  of  the  metals  which  shall  at  any  time  be  committed 
to  their  charge  for  the  purpose  of  being  coined,  or  any  of 
the  coins  which  shall  be  struck  or  coined  at  the  said  Mint, 
every  such  officer  or  person  who  shall  commit  any  or 
either  of  the  said  offences,  shall  be  deemed  guilty  of 
felony,  and  shall  suffer  death. 

Sec  20.  And  he  it  further  enacted,  That  the  money  of    **o?^y  °'  ^^^ 
account  of  the  United  States  shall  be  expressed  in  dollars  pressed  in  aoi, 

11  1       -ii      ^Bia,  etc. 

or  units,  dismes  or  tenths,  cents  or  hundredths,  and  mules 

or  thousandths,  a  disme  being  the  tenth  part  of  a  dollar, 
a  cent  the  hundredth  part  of  a  dollar,  a  mille  the  thou- 
sandth part  of  a  dollar,  and  that  all  accounts  in  the  pub- 
lic offices  and  all  proceedings  in  the  courts  of  the  United 
States  shall  be  kept  and  had  in  conformity  to  this  regu- 
lation. 

Approved,  April  2,  1792. 
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ACT  OF  MAY  8,  1792. 

1  Stat.  L.,  Chap.  XXXIX. — An  act  to  provide  for  a  copper  coinage. 

Section  1.  Be  it  enacted  hy  the  Senate  and  Houne  of 

Representatives  of  the  United  States  of  America  in  Oon- 

Director  oigress  assembled,  That  the  Director  of  the  Mint,  with  the 

purchase  cop- approbation  of  the  President  of  the  United  States,  be 

co'ined   into  authorized  to  contract  for  and  purchase  a  quantity  of 
copper,  not  exceeding  one  hundred  and  fifty  tons,  and 

iso^fch'.  i^'^'that  the  said  Director,  as  soon  as  the  needful  preparation 
wh®fiife\®o  shall  be  made,  cause  the  copper  by  him  purchased  to  be 

*^^"*'  coined  at  the  Mint  into  cents  and  half  cents,  pursuant  to 

"  the  act  establishing  a  Mint,  and  regulating  the  coins  of 
the  United  States ;  "  and  that  the  said  cents  and  half 
cents,  as  they  shall  be  coined,  be  paid  into  the  Treasury  of 
the  United  States,  thence  to  issue  into  circulation. 
Director   to     Sec.  2.  And  be  it  further  enacted.  That  after  the  ex- 

h^'^been  ^  aidP^'^^*^'''^  ^^  ^^^  Calendar  months  from  the  time  when  there 

Into  tie  Treas-  shall  have  been  paid  into  the  Treasury  by  the  said 
Director,  in  cents  and  half  cents,  a  sum  not  less  than  fifty 
thousand  dollars,  which  time  shall  forthwith  be  an- 
nounced by  the  Treasurer  in  at  least  two  gazettes  or  news- 
l)apers,  published  at  the  seat  of  the  Government  of  the 
United  States,  for  the  time  being,  no  copper  coins  or 
pieces  whatsoever,  except  the  said  cents  and  half  cents, 
shall  pass  current  as  money,  or  shall  be  paid,  or  offered 
CO  be  paid  or  received  in  payment  for  any  debt,  demand. 
Penalty  for  claim,  matter  or  thing  whatsoever;  and  all  copper  coins 

pass  other  cop-  or  pieces,  except  the  said  cents  and  half  cents,  which 
shall  be  paid  or  offered  to  be  paid  or  received  in  payment 
contrary  to  the  prohibition  aforesaid,  shall  be  forfeited, 
and  every  person  by  whom  any  of  them  shall  have  been  so 
paid  or  offered  to  be  paid  or  received  in  payment,  shall 
also  forfeit  the  sum  of  ten  dollars,  and  the  said  forfeiture 
and  penalty  shall  and  may  be  recovered  with  costs  of  suit 
for  the  benefit  of  any  person  or  persons  by  whom  in- 
formation of  the  incurring  thereof  shall  have  been  given. 
Approved,  May  8,  1792. 
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ACT  OF  JANUAJRY  14, 1793. 

Chap.  II. — An  act  to  amend  an  act  intituled  ^^An  act  es-299.  ®'*'-  ^■• 

tdblishing  a  Mint,   and  regulating   the   coins  of  the 
I    United  States"  so  far  as  respects  the  coinage  of  copper. 

Be  it  enacted  by  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
bled, That  every  cent  shall  contain  two  hundred  and  eight  ^  ^^l2°W^\l' 
grains  of  copper,  and  every  half  cent  shall  contain  one  centTa^nd^haif 
hundred  and  four  grains  of  copper ;  and  that  so  much  of  <=ents. 
the  act,  intituled  "  An  act  establishing  a  Mint,  and  regu- 
lating the  coins  of  the  United  States,"  as  respects  the 
weight  of  cents  and  half  cents,  shall  be,  and  the  same  is 
hereby  repealed. 

Approved,  January  14,  1793. 

ACT  OF  FEBRUAKY  9,  1793. 

Chap.  V. — An  act  regulating  foreign  coins,  and  for  other  ^  stat.  l., 

purposes. 

Section  1.  Be  it  enacted  by  the  Senate  and  House  of 
Representatives  of  the  United  States  of  America  in  Con- 
gress assembled.  That  from  and  after  the  first  day  of  gj^'^^cojSa  *es- 
July  next,  foreign  gold  and  silver  coins  shall  pass  cur-  tabiiehed. 
rent  as  money  within  the  United  States,  and  be  a  legal 
tender  for  the  payment  of  all  debts  and  demands,  at  the 
several  and  respective  rates  following,  and  not  otherwise, 
viz:  The  gold  coins  of  Great  Britain  and  Portugal,  of 
their  present  standard,  at  the  rate  of  one  hundred  cents 
for  every  twenty-seven  grains  of  the  actual  weight  there- 
of ;  the  gold  coins  of  France,  Spain  and  the  dominions  of 
Spain,  of  their  present  standard,  at  the  rate  of  one  hun- 
dred cents  for  every  twenty-seven  grains  and  two-fifths 
of  a  grain,  of  the  actual  weight  thereof.  Spanish  milled 
dollars,  at  the  rate  of  one  hundred  cents  for  each  dollar, 
the  actual  weight  whereof  shall  not  be  less  than  seven- 
teen pennyweights  and  seven  grains;  and  in  proportion 
for  the  parts  of  a  dollar.  Crowns  of  France,  at  the  rate 
of  one  hundred  and  ten  cents  for  each  crown,  the  actual 
weight  whereof,  shall  not  be  less  than  eighteen  penny- 
weights and  seventeen  grains,  and  in  proportion  for  the 
parts  of  a  crown.  But  no  foreign  coin  that  may  have 
been,  or  shall  be  issued  subsequent  to  the  first  day  of  Jan- 
uary, one  thousand  seven  hundred  and  ninety-two,  shall 
be  a  tender,  as  aforesaid,  until  samples  thereof  shall  have 
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been  found,  by  assay,  at  the  Mint  of  the  United  States, 
to  be  conformable  to  the  respective  standards  required, 
and  proclamation  thereof  shall  have  been  made  by  the 
President  of  the  United  States. 
When  all     Sec.  2.  Provided  always,  and  he  it  further  enacted, 

coins    except  .  . 

Spanish  dollars  That  at  the  expiration  of  three  years  next  .ensuing  the 

6D£l11     cease     to     ^  ii»  t>  i  ^^  i      "t  It 

be  a  tender,  time  "when  the  coinage  of  gold  and  silver,  agreeably  to  the 
act,  entitled  "An  act  establishing  a  Mint,  and  regulating 
the  coins  of  the  United  States,"  shall  commence  at  the 
mint  of  the  United  States,  (which  time  shall  be  an- 
nounced by  the  proclamation  of  the  President  of  the 
United  States,)  all  foreign  gold  coins,  and  all  foreign 
silver  coins,  except  Spanish  milled  dollars  and  parts  of 
such  dollars,  shall  cease  to  be  a  legal  tender,  as  aforesaid, 
other  foreign     Sec.  3.  And  he  it  further  enacted,  That  all  foreign  gold 

coined  anew,  and  silver  coins,  (except  Spanish  milled  dollars,  and  parts 
of  such  dollars,)  which  shall  be  received  in  payment  for 
monies  due  to  the  United  States,  after  the  said  time,  when 
the  coining  of  gold  and  silver  coins  shall  begin  at  the 
Mint  of  the  United  States,  shall,  previously  to  their  being 
issued  in  circulation,  be  coined  anew,  in  conformity  to  the 
act,  entitled  "An  act  establishing  a  Mint  and  regulating 
the  coins  of  the  United  States." 
After  July  1,     Sec.  4.  And  he  it  further  enacted.  That  from  and  after 

fifth  section  of  the  first  day  of  July  next,  the  fifty-fifth  section  of  the  act, 

rating  foreign  entitled  "An  act  to  provide  more  effectually  for  the  col- 

coins    reoealed 

1799,  ch.  22;  lection  of  the  duties  imposed  by  law  on  goods,  wares  and 
merchandise  imported  into  the  United  States,"  which  as- 
certains the  rates  at  which  foreign  gold  and  silver  coins 
shall  be  received  for  the  duties  and  fees  to  be  collected  in 
virtue  of  the  said  act,  be,  and  the  same  is  hereby  repealed. 

Assay   of     Sec.  5.  And  he  it  further  enacted.  That  the  assay,  pro- 

coins,  when  to.,,  iii  •!«»  J  ^  r 

<^°?i^|°<'^h  16  '^'"^"  ^^  "^  made  by  the  act,  entitled  "An  act  establishing 
sec.  18.'         '  a  Mint,  and  regulating  the  coins  of  the  United  States," 
shall  commence  in  the  manner  as  by  the  said  act  is  pre- 
scribed, on  the  second  Monday  of  February,  annually,  any 
thing  in  the  said  act  to  the  contrary  notwithstanding. 
Approved,  February  9,  1793. 
1  Stat.  L.,     Note. — The  proclamation  required  by  section  2  of  the  above  act 
was  issued  July  22,  1797.     (See  11  Statutes  at  Large,  755.) 

The  collection  act  of  March  2,  1799,  provides  for  the  collection 
of  all  duties  and  fees  in  money  of  the  United  States  or  in  foreign 
coins  at  the  rates  prescribed  by  section  1  above ;  and  also  provides 
that  no  foreign  coins  which  are  not  by  law  a  tender  for  debts  shall 
be  received,  except  under  a  proclamatioa  of  the  President  authoriz- 
ing the  same. 


680. 
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ACT  OF  MAECH  3,  1794. 

Chap.  IV. — An  act  in  alteration  of  the  act  establishing  a     i  stat.  l.. 
Mint  and  regulating  the  coins  of  the  United  States. 

Section  1.  Be  it  enacted  hy  the  Senate  and  House  of 
Representatives  of  the  United  States  of  America  in  Con- 
gress assembled.  That  from  and  after  the  passing  this  act  ^  d  a  t  y  of 

-  Lr63.stir6r   or 

it  shall  be  the  duty  of  the  treasurer  of  the  Mint  to  receive  the  Mint  here- 

and  give  receipts  for  all  metals  which  may  lawfully  be    Act  of  Apr. 

brought  to  the  Mint  to  be  coined ;  and  for  the  purpose  of  ' 

ascertaining  their  respective  qualities,  shall  deliver  from 

every  parcel  so  received,  a  sufficient  number  of  grains  to 

the  assayer,  who  shall  assay  all  such  of  them  as  may  re-    Assay. 

quire  it.    And  the  said  treasurer  shall  from  time  to  time 

deliver  the  said  metals  to  the  chief  coiner  to  be  coined  in 

such  quantities  as  the  Director  of  the  Mint  may  prescribe. 

(Section  3  provides  that  the  assayer  and  chief  coiner 
shall  give  bond.) 

Sec.  3.  And  be  it  further  enacted,  That  so  much  of  the  tain*""!"'  '^%'- 
act  entitled  "An  act  establishing  a  Mint  and  regulating  P^^i^ga,  ^b.  le. 
the  coins  of  the  United  States,"  as  comes  within  the  pur- 
view of  this  act  be  and  the  same  is  hereby  repealed. 

Approved,  March  3,  1794. 

ACT  OF  MARCH  3,  1795. 

Chap.  XLVII. — An  act  supplementary  to  the  act  intituled ^^   ^*^*-   ^■' 
'■'■An  act  establishing  a  Mint,  and  regulating  the  coins  of 
the  United  States^ 

Section  1.  Be  it  enacted  by  the  Senate  and  House  of 
Representatives  of  the  United  States  of  America  in  Con- 
gress assembled,  and  it  is  hereby  enacted  and  declared, 
That  for  the  better  conducting  of  the  business  of  the  Mint^  aj:|  of  A^r.  2, 
of  the  United  States  there  shall  be  an  additional  officer  gAa'i^"<™al■^o^ 
appointed  therein  by  the  name  of  the  melter  and  refiner,Mi^nt^by^  ■ 
whose  duty  shall  be  to  take  charge  of  all  copper,  and  silver  gi^^ter  ana 
or  gold  bullion  delivered  out  by  the  treasurer  of  the  Mint  nis  duty, 
after  it  has  been  assayed,  agreeably  to  the  rules  and  cus- 
toms of  the  Mint  already  directed  and  established,  or 
Avhich  may  hereafter  be  directed  and  established  by  the 
accounting  officers  of  the  Treasury,  and  to  reduce  the  same 
into  bars  or  ingots  fit  for  the  rolling  mills,  and  then  to  de- 
1  i  ver  them  to  the  coiner  or  treasurer,  as  the  Director  shall 


the 
he 
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judge  expedient;  and  to  do  and  perform  all  other  duties 
belonging  to  the  office  of  a  melter  and  refiner  or  which 
shall  be  ordered  by  the  Director  of  the  Mint. 

(Section  2  provides  that  the  melter  and  refiner  shall 
take  oath  of  office  and  give  bond. 

(Section  3  provides  salary  for  said  melter  and  refiner. 

(Section  4  authorizes  the  temporary  employment  of  a 
melter  and  refiner.) 
Treasurer  of     ggc.  5.  And  he  it  further  enacted.  That  the  treasurer  of 

the  Mint  to  re-  '  '  .  . 

tain  part  of  the  Mint  shall,  and  he  is  hereby  directed,  to  retain  two 

bullion  deposit-  '  -^     j-    -i  i     it        i    i 

ed,  etc.  cents  per  ounce  from  every  deposit  ot  silver  bullion  below 

the  standard  of  the  United  States,  which  hereafter  shall 
be  made  for  the  purpose  of  refining  and  coining ;  and  four 
cents  per  ounce  from  every  deposit  of  gold  bullion  made 
as  aforesaid,  below  the  standard  of  the  United  States,  un- 
less the  same  shall  be  so  far  below  the  standard  as  to  re- 
quire the  operation  of  the  test,  in  which  case,  the  treas- 
urer shall  retain  six  cents  per  ounce,  which  sum  so  re- 
tained shall  be  accounted  for  by  the  said  treasurer  with 
the  Treasury  of  the  United  States  as  a  compensation  for 
melting  and  refining  the  same. 
Treasurer  of     Sec.  6.  And  he'it  further  enacted.  That  the  treasurer  of 

the  Mint  shall  i  i-        i  •         i. 

not  be  obliged  the  Mint  shall  not  be  obliged  to  receive  from  any  person, 

to   receive   eer-  ....  t  •        » 

tain  deposits  of  for  the  purpose  of  refining  and  coining,  any  deposit  of 
silver  bullion,  below  the  standard  of  the  United  States,  in 
a  smaller  quantity  than  two  hundred  ounces;  nor  a  like 
deposit  of  gold  bullion  below  the  said  standard,  in  a 
smaller  quantity  than  twenty  ounces. 
M?n^'^may*  gwe     ^^^'  '^'  ^'"^^  ^^  **  further  enacted,  That  from  and  after 
buEion^of "^ the  *^®  passing  of  this  act,  it  shall  and  may  be  lawful  for  the 
un»ed  states'"^  officers  of  the  Mint  to  give  a  preference  to  silver  or  gold 
sec^ii'  ''^'  ^^'  ^^^^^on,  deposited  for  coinage,  which  shall  be  of  the  stand- 
ard of  the  United  States,  so  far  as  respects  the  coining  of 
the  same,  although  bullion  below  the  standard,  and  not 
yet  refined,  may  have  been  deposited  for  coinage,  previous 
thereto,  any  law  to  the  contrary  notwithstanding:  Pro- 
vided, That  nothing  herein  shall  justify  the  officers  of  the 
Mint,  or  any  one  of  them,  in  unnecessarily  delaying  the 
refining  any  silver  or  gold  bullion  below  the  standard, 
that  may  be  deposited,  as  aforesaid. 
President  may     Sec.  8.  And  be  it  further  enacted.  That  the  President  of 

reduce     the  '  ' 

weight  of  cop-  the  United  States  be,  and  he  is  hereby  authorized,  when- 

per  coin.  '  «       "« 

ever  he  shall  think  it  for  the  benefit  of  the  United  States, 
to  reduce  the  weight  of  the  copper  coin  of  the  United 
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States :  Provided,  Such  reduction  shall  not,  in  the  whole, 
exceed  two  pennyweights  in  each  cent,  and  in  the  like 
proportion  in  a  half  cent;  of  which  he  shall  give  notice 
by  proclamation,  and  communicate  the  same  to  the  then 
next  session  of  Congress. 

Sec.  9.  And  he  it  further  enacted,  That  it  shall  be  the  Mode  of  ais. 
duty  of  the  Treasurer  of  the  United  States,  from  time  to  cents  and  halt 
time,  as  often  as  he  shall  receive  copper  cents  and  half 
cents  from  the  treasurer  of  the  Mint,  to  send  them  to  the 
bank  or  branch  banks  of  the  United  States,  in  each  of  the 
States  where  such  bank  is  established;  and  where  there 
is  no  bank  established,  then  to  the  collector  of  the  princi- 
pal town  in  such  State  (in  the  proportion  of  the  number 
of  inhabitants  of  such  State)  to  be  by  such  bank  or  col- 
lector, paid  out  to  the  citizens  of  the  State  for  cash,  in 
sums  not  less  than  ten  dollars  value;  and  that  the  same 
be  done  at  the  risk  and  expense  of  the  United  States, 
under  such  regulations  as  shall  be  prescribed  by  the  De- 
partment of  the  Treasury. 

Approved,  March  3,  1795. 

ACT  OF  MAY  27,  1796. 
Chap.  XXXIII. — An  act  respecting  the  mint.  istat.L.,47S. 

'^  ^  [Expired.] 

Section  1.  Be  it  enacted  hy  the  Senate  and  House  of 
Representatives  of  the  United  States  of  America  in  Con- 
gress assembled,  That  there  shall  be  appropriated  for  the , /^JlgS'  ^®5" 
purchase  of  copper  for  the  further  coinage  of  cents  and  o/'Sgoo  ^'*h' 
half  cents,  a  sum  equal  to  the  amount  of  the  cents  and  34l 

'  ^  .  Appropriation 

half  cents  which  shall  have  been  coined  at  the  mint,  and  for    the    pur- 

chase  of  copper, 

delivered  to  the  treasurer  of  the  United  States,  subse- 
quent to  the  first  day  of  January,  one  thousand  seven  hun- 
dred and  ninety-six,  which  sum  shall  be  payable  out  of 
any  monies  in  the  treasury  not  otherwise  appropriated. 

Sec.  2.  And  he  it  further  enacted,  That  from  and  after  ^^"g',,  °|r  f,°',^ 
the  passing  of  this  act,  there  shall  be  retained  from  every  J.'°j°^°  ^  ■■«■ 
deposit  in  the  mint,  of  gold  or  silver  bullion  below  the 
standard  of  the  United  States,  such  sum  as  shall  be  equiv- 
alent to  the  expense  incurred  in  refining  the  same,  and 
an  accurate  account  of  such  expense  on  every  deposit  shall 
be  kept,  and  of  the  sums  retained  on  account  of  the  same, 
which  shall  be  accounted  for  by  the  treasurer  of  the  mint, 
to  the  treasurer  of  the  United  States. 
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Limitation.        Sec.  3.  And  he  it  further  enacted.  That  this  act  shall 

continue  in  force  for  the  term  of  two  years  from  the 

passing  thereof,  and  from  thence  until  the  end  of  the 

next  session  of  Congress  thereafter  holden,  and  no  longer. 

Approved,  May  27,  1796. 

[No.  6.]     Respecting  Coinage  and  Tender. 

july  22,  1797.     by  john  adams,  the  president  of  the  united  states  of 

Amebica. 

A  PROCLAMATION. 

Whereas  an  act  of  the  Congress  of  the  United  States 
was  passed  on  the  ninth  day  of  February,  1793,  intituled 

1793,  ch.  5.  >'An  act  regulating  foreign  coins  and  for  other  purposes," 
in  which  it  was  enacted  "  that  foreign  gold  and  silver 
coins,  shall  pass  current  as  money  within  the  United 

Vol.  1,  p.  300.  States,  and  be  a  legal  tender  for  the  payment  of  all  debts 
and  demands  "  at  the  several  and  respective  rates  therein 
stated :  and  that  "  at  the  expiration  of  three  years,  next 
ensuing  Fhe  time  when  the  coinage  of  gold  and  silver 

1792,  ch.  16.  agreeably  to  the  act  intituled  "An  act  establishing  a  Mint 
and  regulating  the  coins  of  the  United  States,"  shall  com- 
mence at  the  Mint  of  the  United  States,  (which  time  shall 

Vol.1,  p.  246.  be  announced  by  the  Proclamation  of  the  President  of  the 
United  States,)  all  foreign  gold  coins,  and  all  foreign  sil- 
ver coins,  except  Spanish  milled  dollars,  and  parts  of  such 
dollars,  shall  cease  to  be  a  legal  tender  as  aforesaid. 

Coinage  of  Now  therefore,  I,  the  said  John  Adams,  President  of 
to  have   com- the  United  States,  hereby  proclaim,  announce,  and  eive 

menced  Oct.  15,       ,•        .        n       ,  .,  , 

1794,  and  the  noticc  to  all  whom  it  may  concern,  that  aereeablv  to  the 

coinage  of  gold      ,  i      ,     i  , .  ,    , ,  .  »    .-,  ";      , ,. 

July  1, 1795.  act  last  above  mentioned,  the  coinage  of  silver  at  the  Mint 
of  the  United  States,  commenced  on  the  fifteenth  day  of 
October,  one  thousand  seven  hundred  and  ninety-four, 
and  the  coinage  of  gold  on  the  thirty-first  day  of  July, 
one  thousand  seven  hundred  and  ninety -five:  and  that, 
consequently,  in  conformity  to  the  act  first  above  men- 
tioned, all  foreign  silver  coins,  except  Spanish  milled 
dollars  and  parts  of  such  dollars,  will  cease  to  pass  cur- 
Foreign  coins  rent  as  money  within  the  United  States  and  to  be  a  legal 

der  after  those  tender  for  the  payment  of  any  debts  or  demands  after  the 
fifteenth  day  of  October  next,  and  all  foreign  gold  coins 
will  cease  to  pass  current  as  money  within  the  United 
States  and  to  be  a  legal  tender  as  aforesaid  for  the  pay- 
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ment  of  any  debts  or  demands  after  the  thirty-first  day 
of  July,  which  will  be  in  the  year  of  our  Lord  one  thou- 
sand seven  hundred  and  ninety-eight. 

In  testimony  whereof,  I  have  caused  the  Seal  of  the 
United  States  to  be  affixed  to  these  presents,  and  signed 
the  same  with  my  hand.  Done  at  Philadelphia,  the 
twenty-second  day  of  July,  in  the  year  of  our  Lord,  one 
thousand  seven  hundred  and  ninety-seven,  and  of  the 
independence  of  the  United  States  the  twenty-second. 

[l.  s.]  John  Adams. 

By  the  President: 

Timothy  Pickering, 

Secretary  of  State. 


ACT  OF  FEBRUAKY  1,  1798. 


1  Stat.  L., 


Chap.  ^SJi.—An  act  supplementary  to  the  act  intituled  ^^ 

''''An  act  regulating  foreign  coins,  and  for  other  pur-     [0'>soiete.] 


poses. 

Be  it  enacted  hy  the  Senate  and  House  of  Represent- 
atives of  the  United  States  of  America  in  Congress  as- 
sembled, That  the  second  section  of  an  act,  intituled  "An  g  ^^^^  "ch^l*"' 
act  regulating  foreign  coins,  and  for  other  purposes,"  be,  g  1^7*93''  \^. 
arid  the  same  is  hereby  suspended,  for  and  during  the  p^JIoI'  ch  38 
space  of  three  years  from  and  after  the  first  day  of  Jan- 
uary, one  thousand  seven  hundred  and  ninety-eight,  and 
until  the  end  of  the  ne^t  session  of  Congress  thereafter, 
during  which  time  the  said  gold  and  silver  coins  shall  be 
and  continue  a  legal  tender,  as  is  provided  in  and  by  the 
first  section  of  the  act  aforesaid ;  and  that  the  same  coins 
shall  thereafter  cease  to  be  such  tender. 

Approved,  February  1,  1798. 

ACT  OF  APEIL  24,  1800. 

Chap.  'KKXIY.—An  act  respecting  the  Mint.  2 statu, 53. 

Section  1.  Be  it  enacted  hy  the  Senate  and  House  of 
Representatives  of  the  United  States  of  America  in  Con- 
gress assembled.  That  a  sum  equal  to  the  amount  of  the f^^^the'^'^pu" 
cents  and  half  cents,  which  shall  havelaeen  coined  at  the  "^jfct^o?  May^s 
Mint,  and  delivered  to  the  Treasurer  of  the  United  States,  1792,  ch.  39. 
subsequent  to  the  third  day  of  March,  in  the  year  one 
thousand  seven  hundred  and  ninety-nine,  shall  be,  and 
15712°— 10 33 
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the  same  is  hereby  appropriated  for  the  purchase  of  cop- 
per for  the  further  coinage  of  cents  and  half  cents;  and 
that  a  sum  equal  to  the  amount  of  cents  and  half  cents, 
which  shall  be  hereafter  coined  at  the  Mint,  and  delivered 
to  the  Treasurer  of  the  United  States  in  any  one  year, 
shall  be,  and  the  same  is  hereby  appropriated  for  the 
annual  purchase  of  copper  for  the  coinage  of  cents  and 
half  cents,  which  sums  shall  be  payable  out  of  any  monies, 
in  the  Treasury  not  otherwise  appropriated. 
iion^''dep°osited;     ^EC.  2.  And  be  it  further  enacted,  That  there  shall  be 
for  the 'expense ''^'-^^"^'^  from  every  deposit  in  the  Mint,  of  gold  or  silver 
"  Vo1^a'4lb      bullion  below  the  standard  of  the  United  States,  such  sum 
as  shall  be  equivalent  to  the  expense  incurred  in  refining 
the  same,  and  an  accurate  account  of  such  expense  on 
every  such  deposit  shall  be  kept,  and  of  the  sums  retained 
on  account  of  the  same,  which  shall  be  accounted  for  by 
the  treasurer  of  the  Mint,  with  the  Treasury  of  the  United 
States. 
Approved,  April  24,  1800. 

ACT  OF  MAY  14,  1800. 

2  Stat  L.,  86.  Chap.  LXX. — An  act  supplementary  to  the  act  establish- 
ing the  mint,  and  regulating  the  coins  of  the  United 
States. 

Be  it  enacted  by  the  Senate  and  House  of  Representor 

tives  of  the  United  States  of  America  in  Congress  assem- 

„  •*.1J„,°'  J^H-  bled.  That  until  the  fourth  dav  of  March  one  thousand 

3,  1801,  ch.  21.  '  *" 

The  mint  to  eight  hundred  and  one,  the  mint  shall  remain  in  the  city 

reinainiu*=^,  ,  ,  *^ 

Philadelphia,    of  Philadelphia,  and  be  carried  on  as  heretofore  under 
the  laws  now  in  force ;  any  law  to  the  contrary  nothwith- 
standing. 
Approved,  May  14,  1800. 

ACT  OF  MARCH  3,  1801. 

2  Stat. L., 111.  Chap.  XXI. — An  act  concerning  the  Mint. 

Be  it  enacted  by  the  Senate  and  House  of  Representor 

tives  of  the  United  States  of  America  in  Congress  assem- 

To  remain  at  bled,  That  the  Mint  shall  remain  in  the  city  of  Phila- 

*  *  P  '^-    delphia,  until  the  fourth  day  of  March,  in  the  year  one 

thousand  eight  hundred  and  three. 
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Sec.  2.  And  be  it  further  enacted,  That  during  the  con-  to^^e  iferformel 
tinuance  of  the  Mint  at  the  city  of  Philadelphia,  the  du-  ^Ja^gandattor- 
ties  now  enjoined  on  the  Chief  Justice  of  the  United  ^eyo*  Penns^:Fr 
States,  the  Secretary  and  Comptroller  of  the  Treasury,  commissioner 
the  Secretary  for  the  Department  of  State,  and  the  Attor- 
ney General  of  the  United  States,  by  the  eighteenth  sec- 
tion of  the  act,  intituled  "An  act  establishing  a  Mint,  and 
regulating  the  coins  of  the  United  States,"  passed  the  sec- 
ond   day  of    April,  one  thousand    seven    hundred    and 
ninety-two,  shall  be  performed  by  the  district  judge  of 
Pennsylvania,  the  attorney  for  the  United  States  in  the 
•district  of  Pennsylvania,  and  the  commissioner  of  loans 
for  the  State  of  Pennsylvania. 

Approved,  March  3,  1801. 

(The  following  acts  further  prolong  the  continuance  of 
the  mint  at  Philadelphia :  March  3,  1803  (ch.  36,  2  Stat. 
L.,  242),  April  1,  1808  (ch.  41,  2  Stat.  L.,  481),  December 
2,  1812  (ch.  2,  2  Stat.  L.,  787),  January  14,  1818  (ch.  4, 
3  Stat.  L.,  403),  March  3,  1823  (ch.  43,  3  Stat.  L.,  774), 
May  19, 1828  (ch.  67,  4  Stat.  L.,  277).) 

ACT  OF  FEBRUARY  24,  1804. 

Chap.  XIII. — An  act  for  laying  and  collecting  duties  on  2StatL.,25i. 
imports  and  tonnage  within  the  territories  ceded  to  the 
United  States,  hy  the  treaty  of  the  thirtieth  of  April, 
one  thousand  eight  hundred  and  three,  between  the 
United  States  and  the  French  Republic,  and  for  other 
purposes. 

Section  1.  *     *     *:  and  the  following  acts,  that  is  to^^^f^^^^^H 
say,  the  act,  intituled,  "An  act  to  establish  the  treasury  de- 
partment." 

***** 

"An  act  to  establish  a  mint  and  to  regulate  the  coins  of  3^  i^l2;^^tll'. 
the  United  States." 

"An  act  regulating  foreign  coins,  and  for  other  pur- 9^  ^/g'g  "e'h.'s!''' 
poses." 

And  the  act  supplementary  to,  and  amendatory  of  the 
two  last-mentioned  acts,  or  so  much  of  the  said  acts  as  is 
now  in  force,    *     *     *,    shall  extend  to,  and  have  full 
force  and  effect  in  the  above-mentioned  territories. 
***** 

Approved,  February  24,  1804. 
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ACT  OF  APEIL  10,  1806. 

2stat.L.,3T4.CHAP.  XXlI.—An  act  re ffulating  the  cvrrency  of  foreign 

coins  hi  the  United  States. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  as- 
Foreign  gold  semhled.  That  from  and  after  the  passage  of  this  act,  for- 

and  silver  coins     .  I  ,      .,  .  ,     ,,  i 

to  be  current  in  eign  ffold  and  Silver  coins  shall  pass  current  as  money 

theUnlted      ?,.=     ,       „.      ,„  -,,1        i^       t        j       xi. 

States  at.  the  withm  the  United  States,  and  be  a  legal  tender  tor  the 
rates.  payment  of  all  debts  and  demands,  at  the  several  and  re- 

spective rates  following,  and  not  otherwise,  viz : 
Coins  and  The  gold coins  of  Great  Britain  and  Portugal,  of  their' 
present  standard,  at  the  rate  of  one  hundred  cents,  for 
every  twenty-seven  grains  of  the  actual  weight  thereof; 
the  gold  coins  of  France,  Spain,  and  the  dominions  of 
Spain,  of  their  present  standard,  at  the  rate  of  one  hun- 
dred cents,  for  every  twenty-seven  grains  and  two-fifths 
of  a  grain,  of  the  actual  weight  thereof.  Spanish  milled 
dollars,  at  the  rate  of  one  hundred  cents  for  each,  the 
actual  weight  whereof  shall  not  be  less  than  seventeen 
pennyweights  and  seven  grains,  and  in  proportion  for  the 
parts  of  a  dollar.  Crowns  of  France  at  the  rate  of  one 
hundred  and  ten  cents,  for  each  crown,  the  actual  weight 
whereof  shall  not  be  less  than  eighteen  pennyweights  and 
seventeen  grains,  and  in  proportion  for  the  parts  of  a 
Secretary  of  crown.    And  it  shall  be  the  duty  of  the  Secretary  of  the 

theTreasury  to  /.,,.•  •,-,-,•■, 

cause  assays  of  Treasury,  to  cause  assays  01  the  foreign  gold  and  silver 
coins,  etc.,  to  coiiis  made  current  by  this  act,  to  be  had  at  the  Mint  of 

be  li3,d  a.t  tli6 

mint,  etc.,  and  the  United  States,  at  least  once  in  every  year,  and  to  make 

to  make  report  „         r~t  o         1 

of  tiie  result  to  report  of  the  result  thereof  to  Congress,  for  the  purpose 

of  enabling  them  to  make  such  alterations  in  this  act,  as 
may  become  requisite,  from  the  real  standard  value  of 
such  foreign  coins.  And  it  shall  be  the  duty  of  the  Secre- 
tary of  the  Treasury,  to  cause  assays  of  the  foreign  gold 
and  silver  coins  of  the  description  made  current  by  this 
act,  which  shall  issue  subsequently  to  the  passage  of  this 
act,  and  shall  circulate  in  the  United  States,  at  the  Mint 
aforesaid,  at  least  once  in  every  year,  and  to  make  report 
of  the  result  thereof  to  Congress,  for  the  purpose  of  en- 
abling Congress  to  make  such  coins  current,  if  they  shall 
deem  the  same  to  be  proper,  at  their  real  standard  value. 
Part  of  a  for-      gj;c.  2.  And  he  it  further  enacted.  That  the  first  section 

mer  section  re-  '  i      •         »       . 

pealed.^  300  °^  ^^'^  ^^1  iiitituled  "An  act  regulating  foreign  coins,  and 
for  other  purposes,"  passed  the  ninth  day  of  February, 
one  thousand  seven  hundred  and  ninety-three,  be,  and 
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the  same  is  hereby  repealed.    And  the  operation  of  the, ^Operation  of 

,  .  „    ,  ^  the  other   sec- 

second  section  or  the  same  act  shall  be,  and  is  hereby  sus-  "o°  suspended. 
pended  for,  and  during  the  space  of,  three  years  from  the 
passage  of  this  act. 

Approved,  xipril  10,  1806. 

ACT  OF  APEIL  21,  1806. 

Chap.  XLIX. — Ati  act  for  the  punishment  of  counter-     2   stat.   l., 
feiting  the  current  coin  of  the  United  States;  and  for 
other  purposes. 

(Section  1  provides  penalties  for  falsely  making  and 
uttering  coins  of  the  United  States,  or  of  foreign  coun- 
tries made  current  in  the  United  States. 

(Section  2  provides  penalties  upon  those  who  shall  im- 
port into  the  United  States  any  false  or  counterfeit  coins 
to  be  circulated  in  this  country. 

(Section  3  provides  penalties  for  impairing,  falsifying, 
etc.,  the  coins  of  the  United  States,  or  those  of  foreign 
countries  in  circulation  in  the  United  States. 

(Section  i  provides  that  the  jurisdiction  of  the  indi- 
vidual States  is  not  to  be  affected  by  this  act.) 

Approved,  April  21,  1806. 

ACT  OF  APRIL  14,  1812. 

Chap.  LYI. — An  act  to  prohibit  the  exportation  of  specie,     2  stat.  l., 
goods,  wares  and  merchandise,  for  a  limited  time. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
bled, That  it  shall  not  be  lawful,  during  the  continuance ^jEx^portati^on 
of  the  act,  entituled  "An  act  laying  an  embargo  on  all  the  s°ods  of  for- 
ships  and  vessels  in  the  ports  and  harbors  of  the  United  t«re  1*"^  f'^A™' 
States,  for  a  limited  time,"  to  export  from  the  United  4,  I812,  ch.  49. 
States  or  the  territories  thereof,  in  any  manner  what- 
ever, any  specie,  nor  any  goods,  wares  or  merchandise  of 
foreign  or  domestic  growth  or  manufacture;  and  if  any 
person  shall,  with  intent  to  evade  this  law,  export  or  at- 
tempt to  export  any  specie,  goods,  wares  or  merchandise 
from  the  United  States  or  the  territories  thereof,  either 
by  land  or  water,  such  specie,  goods,  wares  and  merchan- 
dise, together  with  the  vessel,  boat,  raft,  cart,  wagon, 
sleigh  or  other  carriage  in  which  the  same  shall  have  been 
exijorted  or  attempted  to  be  exported,  shall,  together  with 
the  tackle,  apparel,  horses,  mules  and  oxen,  be  forfeited, 
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and  the  owner  or  owners  of  such  specie,  goods,  wares  or 
merchandise,  and  every  other  person  knowingly  concerned 
in  such  prohibited  exportation,  on  conviction  thereof, 
shall  each  respectively  forfeit  and  pay  a  sum  not  exceed- 
ing ten  thousand  dollars  for  every  such  offence:  Pro- 
.„X'^°JKl°-vided  however,  that  nothing  in  this  section  contained, 

1812,  ch.  49.  TO  7 

shall  be  construed  to  prevent  the  departure  of  vessels, 
which  according  to  the  act  last  above  mentioned^  are  or 
may  be  permitted  to  depart  in  the  manner  and  under  the 
restrictions  provided  by  the  said  act. 
of  "the  land'o?     '^^^*  ^-  '^'"'^  ^^  *'^  further  enacted,  That  it  shall  be  law- 
the^'u'^nTte"!-^'^^  ^^^  *^®  President  of  the  United  States,  or  such  other 
em*To°eY  ''^person  as  he  shall  have  empowered  for  that  purpose,  to 
FaUon"*©?  Ihe  ^^P^^J  ^^J  P^rt  of  the  land  or  naval  forces,  or  militia 
embargo.  of  the  United  States  or  of  the  territories  thereof,  as  may 

be  judged  necessary,  for  the  purpose  of  preventing  the 
illegal  departure  of  any  ship  or  vessel,  or  the  illegal  ex- 
portation of  any  specie,  or  of  any  goods,  wares  or  mer- 
chandise, contrary  to  the  provisions  of  this,  or  of  the 
last  above  mentioned  act,  and  for  the  purpose  of  detain- 
ing, taking  possession  of,  and  keeping  in  custody,  any 
such  ship  or  vessel,  specie,  goods,  wares  or  merchandise. 
(Section  3  provides  penalties,  etc.,  for  a  violation  of 
this  act,  and  how  they  are  to  be  recovered.) 
Approved,  April  14,  1812. 

ACT  OF  JANUARY  14,  1818. 

^^3  Stat.   L.,  Chap.  IV. — A71  act  further  to  prolong  the  continuance  of 

the  Mint  at  Philadelphia. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
tinteShe  Mtat^^^^'  "^^^^  *-^®  ^^*  entitled  "An  act  concerning  the  Mint," 
pMaTc^onOnued  ^pproved  March  the  third,  one  thousand  eight  hundred 
for  five  years,  and  one,  is  hereby  revived,  and  continued  in  force  and  op- 
eration for  the  further  term  of  five  years  from  the  fourth 
day  of  March  next, 
of'^t'he''port*tS     ^^^-  2-  ^'^^  ^^  ^^  further  enacted,  That  during  the  con- 
tTe?°enjo¥/ed  ti""^"c®  ^^  t^^  Mint  at  the  city  of  Philadelphia,  the 
m°issl'o*ner'Sf  *^"*^^^  which  Were  enjoined  on  the  commissioner  of  Joans 
loans.  for  the  State  of  Pennsylvania,  by  the  second  section  of 

3,  i80i°ch**2i:  *^®  ^^*'  entitled  "An  act  concerning  the  Mint,"  passed  on 
the  third  day  of  March,  one  thousand  eight  hundred  and 
one,  shall  be  performed  by  the  collector  of  the  port  of 
Philadelphia  for  the  time  being. 
Approved,  January  14,  1818. 
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ACT  OF  MAECH  3,  1823. 

Chap.  XLIII. — An  act  further  to  prolong  the  continu-  ^^\  ^*^*-   ^•• 
ance  of  the  Mint  at  Philadelphia. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa-     [Expired.] 
tives  of  the  United  States  of  America,  in  Congress  assem,- 
bled,  That  the  act,  entitled  "An  act  concerning  the  Mint,"  g  xlli\^^i 
approved  March  the  third,  one  thousand  eight  hundred  «o°cermng' the 

\  -ii  •       \  1  •  !•(.  mint,  revived 

and  one,  is  hereby  revived  and  continued  in  force  and  i°^  fl^e  years. 
operation  for  the  further  term  of  five  years,  from  the 
fourth  day  of  March  next. 
Sec.  2.  And  he  it  further  enacted.  That,  during  the  con-    P"*/  «*  ="111- 

'  5  5  t!  missloner  of 

tinuance  of  the  Mint  at  the  city  of  Philadelphia,  the^oa^tobepw^ 

duties  which  were  enioined  on  the  commissioner  of  loans 5.0','e/toj".  °' 
•'  .  .  Philadelpbla. 

for  the  State  of  Pennsylvania,  by  the  second  section  of 
the  act,  entitled  "An  act  concerning  the  Mint,"  passed  on 
the  third  day  of  March,  one  thousand  eight  hundred  and 
one,  shall  be  performed  by  the  collector  of  the  port  of 
Philadelphia  for  the  time  being. 

Sec.  3.  And  he  it  further  enacted.  That  when  any  silver,    Expense  of 

'  .  '  .  ■'  '  materials  used 

brought  to  the  Mint  for  coinage,  shall  require  refining,  the 'n  refl^nhig^and 

expense  of  the  materials  used  in  the  process  shall  be  de-tio°s   *<>  ^^ 
111.  PIT-  made  from  the 

ducted  from  the  amount  of  the  deposit:  and  that,  when  deposit,  and  ac- 

.  counted  for  to 

silver  so  deposited,  shall  be  of  a  quality  superior  to  that  ^^1^^^^^^^^^^ 
the  legal  standard  of  the  silver  coins  of  the  United  States, 
a  deduction  shall  be  made  from  the  amount,  equal  to  the 
expense  of  the  copper  necessary  to  reduce  it  to  the  said 
standard;  and  that  all  such  deductions  be  regularly  ac- 
counted for,  by  the  treasurer  of  the  Mint,  to  the  Treasury 
of  the  United  States. 

Approved,  March  3,  1823. 

ACT  OF  MAECH  3,  1825. 

Chap.  LXV. — An  act  more  effectually  to  provide  for  the  ^j|  stat.   l., 
punshment  of  certain  crimes  against  the  United  States, 
and  for  other  purposes. 

***** 

(Sections  20  and  21  make  it  an  offence  and  punishable 
to  falsely  make,  forge,  or  counterfeit,  etc.,  gold,  silver  or 

copper  coin.) 

***** 

(Section  23  makes  it  an  offence  and  punishable  to  de- 
l)ase,  etc.,  any  gold  or  silver  coins,  or  to  embezzle  any 
coinage  metal  or  coins.) 

***** 

Approved,  March  3,  1825. 
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ACT  OF  MAY  19,  1828. 

277.^^***"  ^"  Chap.  LXVII. — An  act  to  continue  the  Mint  at  the  CU'tf 
of  Philadelphia,  and  for  other  purposes. 

Be  it  enacted  iy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America,  in  Congress  as- 
3  i80i°cii^2i;  sembled,  That  the  act,  entitled  "  An  act  concerning  the 
Mint,"  aiDproved  March  the  third,  one  thousand  eight 
hundred  and  one,  be,  and  the  same  hereby  is,  revived  and 
continued  in  force  and  operation,  until  otherwise  pro- 
vided by  law. 
For  purpose     Sec.  2.  And  he  it  further  enacted.  That,  for  the  pur- 

of    securing    a  .  '  •        •  •    i  ,.     i  • 

due  conformity,  pose  01  Securing  a  due  coniormity  in  weight  of  the  coins 

Thfi  orsss  trov 

weight   pro- of  the  United  States,  to  the  provisions  of  the  ninth  sec- 
Bhaii  be  the  lion  of  the  act,  passed  the  second  of  April,  one  thousand 

standard  troy  .  . 

pound.  seven  hundred  and  ninety-two,  entitled  "  An  act  estab- 

1792    cbi  16, 

lishing  a  Mint,  and  regulating  the  coins  of  the  United 
States,"  the  brass  troy  pound  weight  procured  by  the 
minister  of  the  United  States  at  London,  in  the  year  one 
thousand  eight  hundred  and  twenty-seven,  for  the  use  of 
the  Mint,  and  now  in  the  custody  of  the  Director  thereof,, 
shall  be  the  standard  troy  pound  of  the  Mint  of  the 
United  States,  conformably  to  which  the  coinage  thereof 
shall  be  regulated. 
A  series  of     Sec.  3.  And  he  it  further  enacted.  That  it  shall  be  the 
s^onding  to^the  duty  of  the  Director  of  the  Mint  to  procure,  and  safely 
po'jn'i  weight,  fo  keep  a  series  of  standard  weights,  corresponding  to  the 
aforesaid  troy  pound,  consisting  of  an  one  pound  weight, 
and  the  requisite  subdivisions  and  multiples  thereof,  from 
the  hundredth  part  of  a  grain  to  twenty-five  pounds ;  and 
that  the  troy  weights  ordinarily  employed  in  the  transac- 
tions of  the  Mint,  shall  be  regulated  according  to  the 
above  standards,  at  least  once  in  every  year,  under  his 
inspection;  and  their   accuracy  tested   annually  in  the 
presence  of  the  assay  commissioners,  on  the  day  of  the 
annual  assay, 
hui^onls  found     Sec.  4.  And  he  it  further  enacted.  That,  when  silver 
o°pe''r2tio*n*of '^"^^^°"'  brought  to  the  Mint  for  coinage,  is  found  to 
the  test.  require  the  operation  of  the  test,  the  expense  of  the 

materials  employed  in  the  process,  together  with  a  reason- 
able allowance  for  the  wastage  necessarily  arising  there- 
from, to  be  determined  by  the  melter  and  refiner  of  the 
Mint,  with  the  approbation  of  the  Director,  shall  be  re- 
tained from  such  deposit,  and  accounted  for  by  the  treas- 
urer of  the  Mint  to  the  Treasury  of  the  United  States. 
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Sec.  5.  And  he  it  further  enacted.  That,  when  silver ,  silver  buiiioa 

'  '  '  found    to    eon- 

buUion,  brought  to  the  Mint  for  coinage,  shall  be  found  If^^  a^  ^oi^*"^" 
to  contain  a  proportion  of  gold,  the  separation  thereof 
shall  be  effected  at  the  expense  of  the  party  interested 
therein:  Provided,  nevertheless,  That,  when  the  propor-  Proviso, 
tion  of  gold  is  such  that  it  cannot  be  separated  advan- 
tageously, it  shall  be  lawful,  with  the  consent  of  the 
owner,  or,  in  his  absence,  at  the  discretion  of  the  Di- 
rector, to  coin  the  same  as  an  ordinary  deposit  of  silver. 

Sec  6.  And  he  it  further  enacted.  That  the  Director  of  th?'Mint°ma' 
the  Mint  may  employ  the  requisite  number  of  clerks,  at  employ  the  req- 

•I  ^     J  ~i  J         uisite     number 

a  compensation  not  exceeding  in  the  whole  the  sum  of  "^  <=ierks. 
seventeen  hundred  dollars,  and  such  number- of  workmen 
and  assistants  as  the  business  of  the  Mint  shall,  from  time 
to  time,  require. 

Sec  7.  And  he  it  further  enacted,  That  it  shall  be  law-  th?Mfnfto%°e' 
f ul  for  the  Director  of  the  Mint  to  receive,  and  cause  to  be  to 'be"°assayla 
assayed,  bullion  not  intended  for  coinage,  and  to  cause  tendedfor'coin- 
certificates  to  be  given  of  the  fineness  thereof  by  such  oiR-  ^^\^^%i  j^n 
cer  as  he  shall  designate  for  that  purpose,  at  such  rates  of  J|^  ^^^'^'  <='^-  ^• 
charge,  to  be  paid  by  the  owner  of  said  bullion,  and  under 
such  regulations,  as  the  said  Director  may,  from  time  to 
time,  establish. 

Approved,  May  19,  1828. 

ACT   OF  JUNE  27,  1834. 
Chap.   XCII. — An  act  making  appropriations  for  the     i   stat.   l.. 


680. 


civil  and  diplomatic  expenses  of  government  for  the 

year  one  thousand  eight  hundred  and  thirty-four. 

***** 

Sec  3.  And  he  it  further  enacted.  That  no  payment  of  to^^^^^^^^g^fn 
the  money,  appropriated  by  this  act,  or  any  other  actfank  notes  be- 
passed  at  the  present  session  of  Congress,  shall  be  madegja™  "'  pay- 
in  the  note  or  notes  of  any  bank  which  shall  not  be  at  par 
value  at  the  place  where  such  payment  may  be  made, 
provided  that  nothing  herein  contained  shall  be  con- 
strued to  make  any  thing  but  gold  and  silver  a  tender  in 
payment,  of  any  debt  due  from  the  United   States  to 

individuals. 

***** 

Approved,  June  27,  1834. 

(Similar  provisions  are  contained  in  the  appropriation 
acts  of  March  3,  1835,  chap.  30,  sec.  4,  4  Stat.  L.,  771; 
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April  14,  1836,  chap.  52  (limiting  amount,  etc.),  5  Stat. 
L.,  9.) 

ACT  OF  JUNE  28,  1834. 

699    ^'**'   '^•'Chap.  XCV. — An  act  concerning  the  gold  coins  of  the 
United  States,  and  for  other  purposes. 

Be  it  enacted  by  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America,  in  Congress  as- 

standara  and  semhled,  That  the  gold  coins  of  the  United  States  shall 
'  contain  the  following  quantities  of  metal,  that  is  to  say : 
each  eagle  shall  contain  two  hundred  and  thirty-two, 
grains  of  pure  gold,  and  two  hundred  and  fifty-eight 
grains  of  standard  gold ;  each  half  eagle  one  hundred  and 
sixteen  grains  of  pure  gold,  and  one  hundred  and  twenty- 
nine  grains  of  standard  gold;  each  quarter  eagle  shall 
contain  fifty-eight  grains  of  pure  gold,  and  sixty-four 
and  a  half  grains  of  standard  gold ;  every  such  eagle  shall 
be  of  the  value  of  ten  dollars ;  every  such  half  eagle  shall 
be  of  the  value  of  five  dollars ;  and  every  such  quarter 
eagle  shall  be  of  the  value  of  two  dollars  and  fifty  cents ; 
and  the  said  gold  coins  shall  be  receivable  in  all  pay- 
ments, when  of  full  weight,  according  to  their  respective 
values;  and  when  of  less  than  full  weight,  at  less  values, 
proportioned  to  their  respective  actual  weights. 

Gold  and  sii-      Sec.  2.  And  he  it  further  enacted.  That  all  standard 

T  e  r   deposited  -ii.  ■  »  ■,         ■,  ■  n 

for  coinage  to  gold  or  Silver  deposited  for  coinage  after  the  thirty-first 
within  five  of  July  next,  shall  be  paid  for  in  coin  under  the  direc- 
tion of  the  Secretary  of  the  Treasury,  within  five  days 
from  the  making  of  such  deposit,  deducting  from  the 
amount  of  said  deposit  of  gold  and  silver  one-half  of  one 
Proviso.  per  centum:  Provided,  That  no  deduction  shall  be  made 
unless  said  advance  be  required  by  such  depositor  within 
forty  days. 

gc^d'coin^shai'i      '^^^^  ^"  '^'^'^  ^^  ^'^  further  enacted,  That  all  gold  coins  of 
ije  receivable,   the  United  States,  minted  anterior  to  the  thirty-first  day 
of  July  next,  shall  be  receivable  in  all  payments  at  the 
rate  of  ninety-four  and  eight-tenths  of  a  cent  per  penny- 
weight, 
be^set'ap^a'^t^o?     ^'^^-  *•  ^'^^  ^^  ^*  further  enacted.  That  the  better  to 
assay.  secure  a  conformity  of  the  said  gold  coins  to  their  re- 

spective standards  as  aforesaid,  from  every  separate  mass 
of  standard  gold  which  shall  be  made  into  coins  at  the 
said  Mint,  there  shall  be  taken,  set  apart  by  the  Treasurer 
and  reserved  in  his  custody,  a  certain  number  of  pieces, 
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not  less  than  three,  and  that  once  in  every  year  the  pieces 
so  set  apart  and  reserved  shall  be  assayed  under  the  in- 
spection of  the  officers,  and  at  the  time,  and  in  the  man- 
ner now  provided  by  law,  and,  if  it  shall  be  found  that 
the  gold  so  assayed,  shall  not  be  inferior  to  the  said 
standard  hereinbefore  declared,  more  than  one  part  in 
three  hundred  and  eighty-four  in  fineness,  and  one  part  in 
five  hundred  in  weight,  the  officer  or  officers  of  the  said 
Mint  whom  it  may  concern,  shall  be  held  excusable;  but 
if  any  greater  inferiority  shall  appear,  it  shall  be  certi- 
fied to  the  President  of  the  United  States,  and  if  he  shall 
so  decide,  the  said  officer  or  officers  shall  be  thereafter 
disqualified  to  hold  their  respective  offices :  Provided,  That  p^vIso. 
if,  in  making  any  delivery  of  coin  at  the  Mint  in  pay- 
ment of  a  deposit,  the  weight  thereof  shall  be  found  de- 
fective, the  officer  concerned  shall  be  responsible  to 
the  owner  for  the  full  weight,  if  claimed  at  the  time  of 
delivery. 

Sec.  5.  And  he  it  further  enacted,  That  this  act  shall  be  fofcl  after  July 
in  force  from  and  after  the  thirty-first  day  of  July,  in  the^i.  i834. 
year  one  thousand  eight  hundred  and  thirty-four. 

Approved,  June  28,  1834. 

ACT  OF  JUNE  28,  1834. 

Chap.  XCVI. — An  act  regulating  the  value  of  certain  4Stat.L.,700. 
foreign  gold  coins  within  the  United  States. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America,  in  Congress  assem- 
bled, That,  from  and  after  the  thirty-first  day  of  July  j^tilfj.fi.^^' 
next,  the  following  gold  coins  shall  pass  as  current  as^Kate^s  ^at 
money  within  the  United  States,  and  be  receivable  in  all  =°'°f^aw^'^fte? 
payments,  by  weight,  for  the  payment  of  all  debts  and  J"'?  si.  i834. 
demands,  at  the  rates  following,  that  is  to  say :  the  gold 
coins  of  Great  Britain,  Portugal,  and  Brazil,  of  not  less  gCoins of  toat 
than  twenty-two  carats  fine,  at  the  rate  of  ninety-four  sai,  and  Brazil, 
cents  and  eight-tenths  of  a  cent  per  pennyweight;  the 
gold  coins  of  France  nine-tenths  fine,   at  the  rate  of   France, 
ninety-three  cents  and  one-tenth  of  a  cent  per  penny- 
weight; and  the  gold  coins  of  Spain,  Mexico,  and  Co- ^  sj)ain,^Mex^co 
lombia,  of  the  fineness  of  twenty  carats  three  grains  and 
seven-sixteenths  of  a  grain,  at  the  rate  of  eighty-nine 
cents  and  nine-tenths  of  a  cent  per  pennyweight. 
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Annual  assays     gj-c.  2.  And  be  it  further  enacted,  That  it  shall  be  the 

to  be  made.  '  '  _ 

•  duty  of  the  Secretary  of  the  Treasury  to  cause  assays  ot 
the  aforesaid  gold  coins,  made  current  by  this  act,  to  be 
had  at  the  Mint  of  the  United  States,  at  least  once  in 
every  year,  and  to  make  a  rei^ort  of  the  result  thereof  to 
Congress. 
Approved,  June  28,  1834. 

ACT  OF  MAECH  3,  1835. 

4stat.L.,774.QHAP.  XXXIX.— .'hi.  act  to  establish   branches  of  the 

M/'nt  of  the  United  States. 

Be  it  enacted  by  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America,  in  Congress  assem- 
Br-nneiies   otMed,  That  branches  of  the  Mint  of  the  United  States 
established  at  shall  be  established  as  follows :  one  branch  at  the  city  of 
New  Orleans ;    Xew  Orleans  for  the  coinage  of  gold  and  silver ;  one 
Charlotte ;        branch  at  the  town  of  Charlotte,  in  Mecklinburg  County, 
in  the  State  of  North  Carolina,  for  the  coinage  of  gold 
Dahiohnega.     only ;  and  one  branch  at  or  near  Dahlohnega,  in  Lumpkin 
County,  in  the  State  of  Georgia,  also  for  the  coinage  of 
for'' pnrehasing  sold  Only.     And  for  the  purpose  of  purchasing  sites, 
sites,  etc.         erecting  suitable  buildings,  and  completing  the  necessary 
combinations  of  machinery  for  the  several  branches  afore- 
said, the  following  sums,  to  be  paid  out  of  any  money 
in  the  Treasury  not  otherwise  appropriated,  shall  be,  and 
hereby  are,  appropriated:  for  the  branch  at  New  Or- 
leans, the  sum  of  two  hundred  thousand  dollars ;  for  the 
branch    at    Charlott:,    fifty   thousand    dollars;    for   the 
branch  at  Dahlohnega,  fifty  thousand  dollars. 
ap°?hftedwhra     ^^^-  ^-  ■^^'^  ^^  *'*  further  enacted,  That,  so  soon  as  the 
are*erected'°^^"''*^^^^^''y  buildiugs  are  erected  for  the  purpose  of  well  con- 
ducting the  business  of  each  of  the  said  branches,  the  fol- 
lowing officers  shall  be  appointed  upon  the  nomination  of 
the  President,  and  with  the  advice  and  consent  of  the 
Senate:  one  superintendent,  one  treasurer,  one  assayer, 
one  chief  coiner,  one  melter,  and  one  refiner.    And  the 
superintendent  of  each  mint  shall  engage  and  employ  as 
manj"^   clerks   and   as  many   subordinate   workmen   and 
servants  as  shall  be  provided  for  by  law  •     *     *     * 

(The  second  paragraph  fixes  the  salaries  of  the  officers 
and  clerks  and  appropriates  the  necessary  amounts  to  pay 
the  same.    Kesolution  No.  5,  of  March  3,  1851,  authorizes 
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treasurers  of  mints  to  appoint  their  own  clerks  subject 
to  the  approval  of  the  Secretary  of  the  Treasury. 

(Section  3  provides  that  the  officers  and  clerks  referred 
to  shall  take  an  oath  or  affirmation,  and  give  bond,  and 
the  act  of  April  2,  1844  (chap.  7,  5  Stat.  L.,  652),  pre- 
scribes that  such  oath  or  affirmation  may  be  taken  before 
any  judge  of  the  Supreme  Court,  or  of  any  court  of  rec- 
ord in  the  State.) 

Sec.  4.  And  he  it  further  enacted.  That  the  general   General  direc- 

t    1      t        ■  i-i  -11  1  i>i-»«^-       tlon  of  branches 

direction  or  the  business  oi  the  said  branches  oi  the  Mint  to  be  under  the 
of  the  United  States  shall  be  under  the  control  and  regu-  Mint  at  Phua- 
lation  of  the  Director  of  the  Mint  at  Philadelphia,  sub- 
ject to  the  approbation  of  the  Secretary  of  the  Treasury ; 
and  for  that  purpose,  it  shall  be  the  duty  of  the  said 
Director  to  prescribe  such  regulations,  and  require  such 
returns,  periodically,  and  occasionally,  as  shall  appear 
to  him  to  be  necessary  for  the  purpose  of  carrying  into 
effect  the  intention  of  this  act  in  establishing  the  said 
branches;  also,  for  the  purpose  of  discriminating  the 
coin  which  shall  be  stamped  at  each  branch,  and  at  the 
Mint  itself;  also,  for  the  purpose  of  preserving  uni- 
formity of  weight,  form,  and  fineness  in  the  coins  stamped 
at  each  place ;  and  for  that  purpose,  to  require  the  trans- 
mission and  delivery  to  him,  at  the  Mint,  from  time  to 
time,  such  parcels  of  the  coinage  of  each  branch  as  he 
shall  think  proper  to  be  subjected  to  such  assays  and 
tests  as  he  shall  direct. 

Sec.  5.  And  he  it  further  enacted,  That  all  the  la'^^s,  ^j^aws  f or^eg- 
and  parts  of  laws,  made  for  the  regulation  of  the  Mint  e=ftended  to  the 
of  the  United  States,  and  for  the  government  of  the  offi- 
cers and  persons  employed  therein,  and  for  the  punish- 
.  ment  of  all  offences  connected  with  the  Mint  or  coinage 
of  the  United  States,  shall  be,  and  the  same  are  hereby, 
declared  to  be  in  full  force,  in  relation  to  each  of  the 
branches  of  the  Mint  by  this  act  established,  so  far  as  the 
same  shall  be  applicable  thereto. 

Approved,  March  3,  1835. 

(The  act  of  February  13,  1837  (chap.  14,  5  Stat.  L., 
147),  provides  for  the  officers  and  their  salaries  at  the 
branch  mints  at  New  Orleans,  Charlotte,  and  Dahloh- 
nega,  and  the  act  of  February  27,  1843  (5  Stat.,  602), 
changes  the  duties  of  the  officers  at  Charlotte  and  Dahl- 
ohnega.) 

Note. — The  branch  mint  at  New  Orleans  having  been  closed  on 
account  of  the  rebellion,  its  reopening  was  provided  for  by  the  act 
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Of  June  20,  18T4  (18  Stat.  L.,  97),  and  the  assaying  and  stamping 
of  bullion  thereat  was  authorized  by  the  act?  of  August  15,  1876 
(19  Stat.  L.,  158),  and  March  3,  1877  (19  Stat.  L.,  307). 

Other  branch  mints  were  established  as  follows:  In  California,. 
July  3,  1852  (10  Stat  L.,  11);  at  San  Francisco,  February  12,. 
1870  (17  Stat.  L.,  435,  sec.  3495,  R.  S.) ;  at  Denver,  April  21,  1862 
(12  Stat.  L.,  382,  sec.  3495,  E.  S.). 

The  act  of  February  20,  1895  (28  Stat.  L.,  673),  provided  for 
coinage  at  Denver,  but  the  act  of  March  2,  1895  (28  Stat.  L., 
784)  and  subsequent  appropriation  acts  up  to  1904  provided 
that  until  the  office  should  become  a  coinage  mint  in  accordance 
with  law,  it  should  continue  as  an  assay  office. 

At  Carson  City,  Nev.,  March  3,  1863  (12  Stat  L.,  770,  sec.  3495,. 
R.  S.). 

The  establishment  of  a  mint  at  Manila  Is  authorized  by  the 
act  of  July  1,  1902  (32  Stat.  L.,  710). 

ACT  OF  JANUARY  18,  1837. 

5Stat.L.,i36.  Qhap.  III. — A71  act  Supplementary  to  the  act  entitled 
"An  act  establishing  a  Mint,  and  regulating  the  coins 
of  the  United  States." 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  as- 
1792  ch  ^^l'  ^'  s^'^^^^j  That  the  officers  of  the  Mint  of  the  United  States 
1835  cVW'  ^'  ^^^^^  ^^  ^  Director,  a  treasurer,  an  assayer,  a  melter  and 
iii3°ch^^'^^'^^^^^^^  ^  chief  coiner  and  an  engraver,  to  be  appointed 
i8«*  ch  ^7^^'  ^'  ^y  ^^^  President  of  the  United  States,  by  and  with  the 
Officers.         advice  and  consent  of  the  Senate. 
Duties  of—        Sec.  2.  And  be  it  further  enacted,  That  the  respective 

duties  of  the  officers  of  the  Mint  shall  be  as  follows : 
Director.  First.  The  Director  shall  have  the  control  and  manage- 

ment of  the  Mint,  the  superintendence  of  the  officers  and 
persons  employed  therein,  and  the  general  regulation  and 
supervision  of  the  business  of  the  several  branches.  And 
in  the  month  of  January  of  every  year  he  shall  make  re- 
port to  the  President  of  the  United  States  of  the  opera- 
tions of  the  Mint  and  its  branches  for  the  year  preceding. 
And  also  to  the  Secretary  of  the  Treasury,  from  time  to 
time,  as  said  Secretary  shall  require,  setting  forth  all  the 
operations  of  the  Mint  subsequent  to  the  last  report  made 
upon  the  subject. 
Tieasurer.  Second.  The  treasurer  shall  receive,  and  safely  keep  all 

moneys  which  shall  be  for  the  use  and  support  of  the 
Mint ;  shall  keep  all  the  current  accounts  of  the  Mint,  and 
pay  all  moneys  due  by  the  Mint,  on  warrants  from  the 
Director.    He  shall  receive  all  bullion  brought  to  the 
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Mint  for  coinage;  shall  be  the  keeper  of  all  bullion  and 
coin  in  the  Mint,  except  while  the  same  is  legally  placed 
in  the  hands  of  other  officers,  and  shall,  on  warrants  from 
the  Director,  deliver  all  coins  struck  at  the  Mint  to  the 
persons  to  whom  they  shall  be  legally  payable.  And  he 
shall  keep  regular  and  faithful  accounts  of  all  the  trans- 
actions of  the  Mint,  in  bullion  and  coins,  both  with  the 
officers  of  the  Mint  and  the  depositors ;  and  shall  present, 
quarter-yearly,  to  the  Treasury  Department  of  the  United 
States,  according  to  such  forms  as  shall  be  prescribed  by 
that  Department,  an  account  of  the  receipts  and  disburse- 
ments of  the  Mint,  for  the  purpose  of  being  adjusted  and 
settled. 

Third.  The  assayer  shall  carefully  assay  all  metals  used   Assayer. 
in  coinage,  whenever  such  assays,  are  required  in  the  oper- 
ations of  the  Mint ;  and  he  shall  also  make  assays  of  coins 
whenever  instructed  to  do  so  by  the  Director. 

Fourth.  The  melter  and  refiner  shall  execute  all  the   Meiter  and  re- 
operations which  are  necessary  in  order  to  form  ingots  of 
standard  silver  or  gold,  suitable  for  the  chief  coiner,  from 
the  metals  legally  delivered  to  him  for  that  purpose. 

Fifth.  The  chief  coiner  shall  execute  all  the  operations  Chief  coiner, 
which  are  necessary  in  order  to  form  coins,  conformable 
in  all  respects  to  the  law,  from  the  standard  silver  and 
gold  ingots,  and  the  copper  planchets,  legally  delivered  to 
him  for  this  purpose. 

Sixth.  The  engraver  shall  prepare  and  engrave,  with  Engraver. 
the  legal  devices  and  inscriptions,  all  the  dies  used  in  the 
coinage  of  the  Mint  and  its  branches. 

Sec.  3.  And  he  it  further  enacted,  That  the  Director  ^j^p^^o^^^^IJ* 
shall   appoint,  with  the  approbation   of  the  President, '='«'^''^- 
assistants  to  the  assayer,  melter  and  refiner,  chief  coiner, 
and  engraver,  and  clerks  for  the  Director  and  treasurer, 
whenever,  on  representation  made  by  the  Director  to  the 
President,  it  shall  be  the  opinion  of  the  President  that 
such  assistants  or  clerks  are  necessary.    And  it  shall  be  Their  duties, 
the  duty  of  the  assistants  to  aid  their  principals  in  the 
execution  of  their  respective  offices,  and  of  the  clerks  to 
perform  such  duties  as  shall  be  prescribed  for  them  by  the 
Director. 

Sec.  4.  And  he  it  further  enacted.  That  whenever  any^Jacanc^es^^in 
officer  of  the  Mint  shall  be  temporarily  absent,  on  account ra^ygji^|^s«°=e' 
of  sickness,  or  any  other  sufficient  cause,  it  shall  be  law- 
ful for  the  Director,  with  the  assent  of  said  officer,  to 
appoint  some  person  attached  to  the  Mint,  to  act  in  the 
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place  of  such  officer  during  his  absence,  and  that  the 
Employment  Director  shall  emplov  such  workmen  and  servants  in  the 

of  workmen  ana  ^     " 

servants.  Mint  as  he  shall  from  time  [to  time]  find  necessary. 

(Section  5  provides  that  oath  shall  be  taken  by  officers, 
assistants,  and  clerks. 

(Section  6  requires  that  certain  officers  shall  and  their 
assistants  and  clerks  may  be  required  to  give  bond. 

(Section  7  fixes  salaries  and  wages  of  officers,  clerks, 
assistants,  workmen,  and  servants.) 
standard  for     Sec.  8.  And  he  it  further  enacted,  That  the  standard  for 
coins.  both  gold  and  silver  coins  of  the  United  States  shall  here- 

after be  such,  that  of  one  thousand  parts  by  weight,  nine 
hundred  shall  be  of  pure  metal,  and  one  hundred  of  alloy ; 
Alloys.  and  the  alloy  of  the  silver  coins  shall  be  of  copper;  and 

the  alloy  of  the  gold  coins  shall  be  of  copper  and  silver, 
provided  that  the  silver  do  not  exceed  one-half  of  the 
whole  alloy. 
Weight  of     Sec.  9.  And  he  it  further  enacted.  That  of  the  silver 

sil v6r  coins. 

coins,  the  dollar  shall  be  of  the  weight  of  four  hundred 
and  twelve  and  one-half  grains;  the  half  dollar  of  the 
weight  of  two  hundred  and  six  and  one-fourth  grains; 
the  quarter  dollar  of  the  weight  of  one  hundred  and  three 
and  one-eighth  grains ;  the  dime,  or  tenth  part  of  a  dollar, 
of  the  weight  of  forty-one  and  a  quarter  grains ;  and  the 
half  dime  or  twentieth  part  of  a  dollar,  of  the  weight  of 
Dollars,  etc.,  twenty  grains,  and  five-eighths  of  a  grain.     And  that 
tenders,  etc.     dollars,  half  dollars,  and  quarter  dollars,  dimes,  and  half 
dimes,  shall  be  legal  tenders  of  payment,  according  to 
their  nominal  value,  for  any  sums  whatever. 
goidcoiis.*  °*     S^^-  10-  '^'^^  ^^  ^*  further  enacted.  That  of  the  gold 
shfif  b'r^  legal  coins,  the  weight  of  the  eagle  shall  be  two  hundred  and 
tender,  etc.      fifty-eight  grains ;  that  of  the  half  eagle  one  hundred  and 
twenty -nine  grains;  and  that  of  the  quarter  eagle  sixty- 
four  and  one-half  grains.     And  that  for  all  sums  what- 
ever, the  eagle  shall  be  a  legal  tender  of  payment  for  ten 
dollars;  the  half  eagle  for  five  dollars;  and  the  quarter 
eagle  for  two  and  a  half  dollars. 

hefe'tofore'^fs^     ^'^^'  ^^'  -^^^  ^^  ^^  further  enacted.  That  the  silver  coins 

sued,  and  gold  heretofore  issued  at  the  Mint  of  the  United  States,  and  the 
coins  issued       ...  ' 

i83™sha'iTcon'^        coms  issucd  smce  the  thirty-first  day  of  July,  one 

tinue  to  be  le- thousand  eight  hundred  and  thirtv-four,  shall  continue  to 
gal  tenders.  "     . 

be  legal  tenders  of  payment  for  their  nominal  values,  on 

the  same  terms  as  if  they  were  of  the  coinage  provided  for 

by  this  act. 
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Sec.  12.  And  he  it  further  enacted^  That  of  the  copper  ^^^e^'s^jt^o* 
coins,  the  weight  of  the  cent  shall  be  one  hundred  and 
sixty-eight  grains,  and  the  weight  of  the  half-cent  eighty- 
four  grains.     And' the  cent  shall  be  considered  of  the  ^J^|J'gOP°''t'°°8' 
value  of  one  hundredth  part  of  a  dollar,  and  the  half -cent  ■»'^- 
of  the  value  of  one  two-hundredth  part  of  a  dollar. 

Sec  13.  And  te  it  further  enacted,  That  upon  the  coins ,  gD«jJj=«Sg  ^l\ 
struck  at  the  Mint  there  shall  be  the  following  devices  and  <="'°s- 
legends :  upon  one  side  of  each  of  said  coins  there  shall  be 
an  impression  emblematic  of  liberty,  with  an  inscription 
of  the  word  Liberty,  and  the  year  of  the  coinage;  and 
upon  the  reverse  of  each  of  the  gold  and  silver  coins,  there 
shall  be  the  figure  or  representation  of  an  eagle,  with  the 
inscription  United  States  of  America,  and  a  designation 
of  the  value  of  the  coin ;  but  on  the  reverse  of  the  dime 
and  half  dime,  cent  and  half  cent,  the  figure  of  the  eagle 
shall  be  omitted. 

(Sections  14  to  19  provide  that  gold  and  silver  bullion  ^^5  stat.  l., 
brought  to  the  mint  shall  be  received  and  coined  for  the 
Tsenefit  of  the  depositor,  and  that  the  only  subjects  of 
charge  to  him  shall  be  for  refining,  toughening,  and  sep- 
arating, and  for  metal  used  for  alloy,  the  rate  of  charge 
being  fixed  from  time  to  time  so  as  not  to  exceed  the 
actual  expense  incurred.  For  the  net  amount  of  the  de- 
posit a  certificate  shall  be  given,  payable  in  coins  of  the 
same  metal  as  the  deposit.) 

Sec  20.  And  he  it  further  enacted,  That  parcels  of  j^  transfers ^of 
bullion  shall  be,  from  time  to  time,  transferred  by  the ^■'geasu^re^r  to 
treasurer  to  the  melter  and  refiner ;  that  a  careful  record  fine"", 
of  these  transfers,  noting  the  weight  and  character  of 
the  bullion,  shall  be  kept ;  and  that  the  bullion  thus  placed 
in  the  hands  of  the  melter  and  refiner  shall  be  subjected 
to  the  several  processes  which  may  be  necessary  to  form 
it  into  ingots  of  the  legal  standard,  and  of  a  quality  suit- 
able for  coinage. 

Sec  21.  And  he  it  further  enacted,  That  the  ingots     i'>g'^s  to  be 

1  •  A    J         sssfiyGci,  etc. 

thus  prepared  shall  be  assayed  by  the  assayer,  and  it  they 
prove  to  be  within  the  limits  allowed  for  deviation  from 
the  standard,  they  shall  be  transferred  by  the  melter  and 
refiner  to  the  treasurer,  accompanied  by  the  assayer's  cer- 
tificate of  their  fineness ;  and  that  a  careful  record  of  the 
transfer  shall  be  kept  by  the  treasurer. 

Sec  22.  And  he  it  further  enacted,  That  no  ingots  o^ fr°m^'iVa1[ 
gold  shall  be  used  for  coinage  of  which  the  quality  differs  sj^^n^jard  a^ 
more  than  two  thousandths  from  the  legal  standard ',  and  «*  soia  and  sii- 

15712°— 10 34 
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that  no  ingots  of  silver  shall  be  used  for  coinage  of  which 
the  quality  differs  more  than  three  thousandths  from  the 
legal  standard. 
aJoimrwft'h     Sec.  23.  Jhid  be  it  further  enacted,  That  in  the  treas- 
flner^"^  *°^  '^■^"  urer's  account  with  the  melter  and  refiner,  the  melter 
and  refiner  shall  be  debited  with  the  standard  weight  of 
all  the  bullion  placed  in  his  hands,  that  is  to  say,  with 
the  weight  of  metal  of  legal  standard  fineness  which  it 
will  make;  and  that  he  shall  be  credited  by  the  standard 
weight  of  all  the  ingots  delivered  by  him  to  the  treasurer ', 
and  that  once  at  least  in  every  year,  at  such  time  as  the 
Director  shall  appoint,  the  melter  and  refiner  shall  de- 
liver up  to  the  treasurer  all  the  bullion  in  his  possession,, 
in  order  that  his  accounts  may  be  settled  up  to  that  time ; 
and,  in  this  settlement,  he  shall  be  entitled  to  a  credit  for 
the  difference  between  the  whole  amount  of  bullion  de- 
livered to  him,  and  received  from  him,  since  the  last 
n^'cTs's'ar°y ^<^ttlement,  as  an  allowance  for  necessary  waste:    Pro- 
''^Pioviso.        vided,  That  this  allowance  shall  not  exceed  two  thou- 
sandths of  the  whole  amount  of  gold  and  silver  bullion, 
respectively,  that  had  been  delivered  to  him  by  the  treas- 
urer. 
Ingots  for     Sec.  24.  And  he  it  further  enacted,  That  the  treasurer 

ooiDage.  ,  ,  . 

shall,  from  time  to  time,  deliver  over  to  the  chief  coiner, 

ingots  for  the  purpose  of  coinage;  that  he  shall  keep  a 

careful  record  of  these  transfers,  noting  the  weight  and 

description  of  the  ingots ;  and  that  the  ingots  thus  placed 

in  the  hands  of  the  chief  coiner  shall  be  passed  through 

the  several  processes  necessary  to  make  from  them  coins, 

in  all  respects  conformable  to  law. 

j^Deviatio^n     Sec.  25.  And  he  it  further  enacted,  That  in  adjusting 

standa^rd  ^ai^  the  Weights  of  the  coins,  the  following  deviations  from  the 

weights   of  standard  weight  shall  not  be  exceeded  in  any  of  the  single 

coins,  in  single  "  j  a 

pieces.  pieces:  In  the  dollar  and  half  dollar,  one  grain  and  a  half ; 

in  the  quarter  dollar,  one  grain;  in  the  dime  and  half 

dime,  half  a  grain ;  in  the  gold  coins,  one-quarter  of  a 

grain ;  in  the  copper  coins,  one  grain  in  the  pennyweight ;: 

I  n  a   large  and  that  in  weighing  a  large  number  of  pieces  together, 

gether.  when  delivered  from  the  chief  coiner  to  the  treasurer, 

and  from  the  treasurer  to  the  depositors,  the  deviations 
from  the  standard  weight  shall  not  exceed  the  following 
limits :  Four  pennyweights  in  one  thousand  dollars ;  three 
pennyweights  in  one  thousand  half  dollars;  two  penny- 
weights in  one  thousand  quarter  dollars ;  one  pennyweight 
in  one  thousand  dimes ;  one  pennyweight  in  one  thousand 
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half  dimes;  two  pennyweights  in  one  thousand  eagles; 
one  and  a  half  pennyweight  in  one  thousand  half  eagles ; 
one  pennyweight  in  one  thousand  quarter  eagles. 

Sec.  26.  And  he  it  further  enacted,  That  the  chief  ^gf°^°|t°  ^ 
coiner  shall,  from  time  to  time,  as  the  coins  are  prepared, 
deliver  them  over  to  the  treasurer,  who  shall  keep  a  care- 
ful record  of  their  kind,  number,  and  weight ;  and  that, 
in  receiving  the  coins,  it  shall  be  the  duty  of  the  treas- 
urer to  see  whether  the  coins  of  that  delivery  are  within 
the  legal  limits  of  the  standard  weight ;  and  if  his  trials 
for  this  purpose  shall  not  prove  satisfactory,  he  shall 
cause  all  the  coins  of  this  delivery  to  be  weighed  sepa- 
rately, and  such  as  are  not  of  legal  weight  shall  be  de- 
livered to  the  melter  and  refiner,  as  standard  bullion,  to 
be  again  formed  into  ingots  and  recoined. 

Sec.  27.  And  he  it  further  enacted.  That  at  every  de-    coins  to  be 

.  '  .  .  '  •'  preserved   for 

livery  of  coins  made  by  the  chief  coiner  to  the  treasurer,  ^^  annual 
it  shall  be  the  duty  of  the  treasurer,  in  the  presence  of 
the  assayer,  to  take  indiscriminately,  a  certain  number  of 
pieces  of  each  variety  for  the  annual  trial  of  coins,  (the 
number  being  prescribed  by  the  director,)  which  shall 
be  carefully  labeled,  and  deposited  in  a  chest  appropriated 
for  the  purpose,  kept  under  the  joint  care  of  the  treas- 
urer and  assayer,  and  so  secured  that  neither  can  have 
access  to  its  contents  without  the  presence  of  the  other. 

Sec.  28.  And   he  it  further  enacted.  That  the   chief  ^Disposition 

.  .  of  clippings, 

coiner  shall,  from  time  to  time,  deliver  to  the  treasurer  etc. 
the  clippings  and  other  portions  of  bullion  remaining 
after  the  process  of  coining,  and  that  the  treasurer  shall 
keep  a  careful  record  of  their  amount. 

Sec.  29.  And  he  it  further  enacted.  That  in  the  treas-    Treasm-er-s 

'  .  '  ...  account  with 

urer's  account  with  the  chief  coiner,  the  chief  coiner  shall  chief  coiner, 
be  debited  with  the  amount  in  weight  of  standard  metal 
of  all  the  bullion  placed  in  his  hands,  and  credited  with 
the  amount,  also  by  weight,  of  all  the  coins,  clippings,  and 
other  bullion  delivered  by  him  to  the  treasurer ;  and  that 
once  at  least  in  every  year,  at  such  time  as  the  Director 
shall  appoint,  the  chief  coiner  shall  deliver  to  the  treas- 
urer all  the  coins  and  bullion  in  his  possession,  so  that  his 
accounts  may  be  settled  up  to  that  time;  and,  in  this  set-jg'^"^°^g|g°J| 
tlement,  he  shall  be  entitled  to  a  credit  for  the  difference  waste. 
between  the  whole  amount  of  ingots  delivered  to  him, 
and  of  the  coins  and  bullion  received  from  him,  since  the 
last  settlement,  as  an  allowance  for  necessary  waste :  Pro-    Proviso. 
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vided,  That  this  allowance  shall  not  exceed  two  thou- 
sandths of  the  whole  amount  of  the  silver,  or  one  and 
one-half  thousandth  of  the  whole  amount  of  the  gold, 
that  had  been  delivered  to  him  by  the  treasurer. 
Payment  for     Qec.  30.  And   he   it  further   enacted,  That  when  the 

Dullion  aeposit- .  ■'  •  j?         it 

ed  to  be  coined,  coins  which  are  the  equivalent  to  any  deposite  of  bullion 
are  ready  for  delivery,  they  shall  be  paid  over  to  the  de- 
positor, or  his  order,  by  the  treasurer,  on  a  warrant  from 
the  Director;  and  the  payment  shall  be  made,  if  de- 
manded, in  the  order  in  which  the  bullion  shall  have  been 
brought  to  the  Mint,  giving  priority  according  to  pri- 
ority of  deposite  only;  and  that  in  the  denominations  of 
coin  delivered,  the  treasurer  shall  comply  with  the  wishes 
of  the  depositor,  unless  when  impracticable  or  inconven- 
ient to  do  so;  in  which  case,  the  denominations  of  coin 
shall  be  designated  by  the  Director. 
pubifc^°money  ^EC.  31.  And  he  it  further  enacted.  That  for  the  pur- 
the^mu^t'  byP°^®  °^  enabling  the  Mint  to  make  returns  to  depositors 
Trea'sury.'"''  °*with  as  little  delay  as  possible,  it  shall  be  the  duty  of  the 
Secretary  of  the  Treasury  to  keep  in  the  said  Mint,  when 
the  state  of  the  Treasury  will  admit  thereof,  a  deposite 
of  such  amount  of  public  money,  or  of  bullion  procured 
for  the  purpose,  as  he  shall  judge  convenient  and  neces- 
sary, not  exceeding  one  million  of  dollars,  out  of  which 
those  who  bring  bullion  to  the  Mint  may  be  paid  the  value 
thereof,  as  soon  as  practicable,  after  this  value  has  been 
ascertained ;  that  the  bullion  so  deposited  shall  become  the 
property  of  the  United  States ;  that  no  discount  or  inter- 
est shall  be  charged  on  moneys  so  advanced;  and  that 
the  Secretary  of  the  Treasury  may  at  any  time  withdraw 
the  said  deposite,  or  any  part  thereof,  or  may,  at  his 
discretion,  allow  the  coins  formed  at  the  Mint  to  be  given 
for  their  equivalent  in  other  money. 
of'^'cXs.'  *'"''"  S^*^-  ^2.  And  he  it  further  .enacted,  That  to  secure  a 
3,  i823l'ch*^l2;  ^^^  conformity  in  the  gold  and  silver  coins  to  their  re- 
sec.  2,  repealed,  spective  standards  and  weights,  an  annual  trial  shall  be 
made  of  the  pieces  reserved  for  this  purpose  at  the  Mint 
and  its  branches,  before  the  judge  of  the  district  court  of 
the  United  States,  for  the  eastern  district  of  Pennsylvania, 
the  attorney  of  the  United  States,  for  the  eastern  district 
of  Pennsylvania,  and  the  collector  of  the  port  of  Philadel- 
jahia,  and  such  other  persons  as  the  President  shall,  from 
time  to  time,  designate  for  that  purpose,  who  shall  meet 
as  commissioners,  for  tlie  performance  of  this  duty,  on  the 
second  Monday  in  February,  annually,  and  may  continue 
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their  meetings  by  adjournment,  if  necessary ;  and  if  a  ma- 
jority of  the  commissioners  shall  fail  to  attend  at  anytime 
appointed  for  their  meeting,  then  the  Director  of  the  Mint 
shall  call  a  meeting  of  the  commissioners  at  such  other 
time  as  he  may  deem  convenient;  and  that  before  these 
commissioners,  or  a  majority  of  them,  and  in  the  pres- 
ence of  the  officers  of  the  Mint,  such  examination  shall 
be  made  of  the  reserved  pieces  as  shall  be  judged  suffi- 
cient ;  and  if  it  shall  appear  that  these  pieces  do  not  differ 
from  the  standard  fineness  and  weight  by  a  greater 
quantity  than  is  allowed  by  law,  the  trial  shall  be  con- 
sidered and  reported  as  satisfactory;  but  if  any  greater 
deviation  from  the  legal  standard  or  weight  shall  ap- 
pear, this  fact  shall  be  certified  to  the  President  of  the 
United  States,  and  if,  on  a  view  of  the  circumstances  of 
the  case,  he  shall  so  decide,  the  officer  or  officers  impli- 
cated in  the  error  shall  be  thenceforward  disqualified 
from  holding  their  respective  offices. 

Sec.  33.  And  be  it  further  enacted,  That  copper  bullion  Purchase  of 
shall  be  purchased  for  the  Mint,  from  time  to  time,  by 
the  treasurer,  under  instructions  from  the  Director;  that 
the  cost  shall  be  paid  from  the  fund  hereinafter  pro- 
vided for;  and  that  the  copper  bullion  shall  be  of  good 
quality,  and  in  form  of  planchets  fit  for  passing  at  once 
into  the  hands  of  the  chief  coiner. 

Sec.  34.  And  he  it  further  enacted.  That  the  copper    coinage    of 

,   '  ,  *■  ^      copper, 

planchets  shall  be  delivered,  from  tmie  to  time,  by  the 
treasurer  to  the  chief  coiner,  to  be  by  him  coined ;  and  all 
such  copper  shall  be  returned  to  the  treasurer,  by  the 
chief  coiner,  weight  for  weight,  without  allowance  for 
waste. 

Sec.  35.  And  he  it  further  enacted,  That  it  shall  be  the    Copper  coins 

'  '  maybe    ex- 

duty  of  the  treasurer  of  the  Mint  to  deliver  the  copper  cjj^ans^d  *or 

coins,  in  exchange  for  their  legal  equivalent  in  other 

money,  to  any  persons  who  shall  apply  for  them:  Pro-     Proviso. 

vided,  That  the  sum  asked  for  be  not  less  than  a  certain 

amount,  to  be  determined  by  the  Director,  and  that  it  be 

not  so  great  as,  in  his  judgment,  to  interfere  with  the 

capacity  of  the  Mint  to  supply  other  applicants. 

Sec.  36.  And  he  it  further  enacted.  That  the  copper  trCopp^/jg«''°| 
coins  may,  at  the  discretion  of  the  Director,  be  delivered  ^,p^°^^  °*  *^^ 
in  any  of  the  principal  cities  and  towns  of  the  United 
States,  at  the  cost  of  the  Mint  for  transportation. 

Sec.  37.  And  he  it  further  enacted.  That  the  money  re- ^D^s^pos^t^'o^  o| 
ceived  by  the  treasurer  in  exchange  for  copper  coins  shall  {.055^  cofns'""^ 
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form  a  fund  in  his  hands,  which  shall  be  used  to  pur- 
chase copper  planchets,  and  to  pay  the  expense  of  trans- 
portation of  copper  coins ;  and  that  if  there  be  a  surplus, 
the  same  shall  be  appropriated  to  defray  the  contingent 
expenses  of  the  Mint. 
reje°a™d'  acts  Sec.  38.  And  he  it  further  enacted,  That  all  acts  or 
parts  of  acts  heretofore  passed,  relating  to  the  Mint  and 
coins  of  the  United  States,  which  are  inconsistent  with 
the  provisions  of  this  act,  be,  and  the  same  are  hereby 
repealed. 

Approved,  January  18,  1837. 

ACT  OF  MARCH  3,  1849. 

9  Stat.  L.,  Chap.  CIX. — An  act  to  authorize  the  coinage  of  gold 

dollars  and  double  eagles. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
,  Coinage  of  6?ecZ,  That  there  shall  be,  from  time  to  time,  struck  and 

Q  O  U  I)  1 G    6S.£rl6S 

and  gold  doi-  coined  at  the  Mint  of  the  United  States  and  the  branches 

lars  author-  ,,  .  /.  i  i      •         n  ,  i  / 

ized.  thereor,  conrormably  m  all  respects  to  law  (except  that 

21, 1853,  sec.  7.  on  the  reverse  of  the  gold  dollar  the  figure  of  the  eagle 

See  act  Feb.  shall  be   Omitted,)  and  conformably  in  all  respects  to  the 

14!         '       '  standard  for  gold  coins  now  established  by  law,  coins  of 

gold  of  the  following  denominations  and  values,  viz. : 

double  eagles,  each  to  be  of  the  value  of  twenty  dollars, 

or  units,  and  gold  dollars,  each  to  be  of  the  value  of  one 

dollar,  or  unit. 

Double  eagle     Sec.  2.  And  he  it  further  enacted.  That,  for  all  sums 

and  gold  dollar  itii  it     hi 

to  be  legal  ten-  whatever,  the  double  eagle  shall  be  a  legal  tender  for 
ibid.  twenty  dollars,  and  the  gold  dollar  shall  be  a  legal  tender 

for  one  dollar. 
All  laws  now     Sec.  3.  And  he  it  further  enacted.  That  all  laws  now  in 

In  force  In  re-  .  « 

lation   to   the  force  m  relation  to  the  coins  of  the  United  States,  and  the 
coins    of    t  h  e  ,        .    .  ,  in  » 

F^a^'^i    to\*he®*''^  ""^  ^       coining  the  same,  shall,  so  far  as  applicable, 
coins   he  rein  have  full  force  and  effect  in  relation  to  the  coins  herein 

authorized.  i-iijixi  -ii 

authorized,  whether  the  said  laws  are  penal  or  otherwise ; 
and  whether  they  are  for  preventing  counterfeiting  or 
debasement,  for  protecting  the  currency,  for  regulatino- 
and  guarding  the  process  of  striking  and  coining,  and  the 
preparations  therefor,  or  for  the  security  of  the  coin,  or 
for  any  other  purpose. 
Weights  of  Sec.  4.  And  he  it  further  enacted,  That,  in  adjusting 
go    con.        ^^^  weights  of  gold  coins  henceforward,  the  following 


LAWS   CONCEBNING  COINAGE.  509 

■deviations  from  the  standard  weight  shall  not  be  exceeded 
in  any  of  the  single  pieces — namely,  in  the  double  eagle, 
the  eagle,  and  the  half  eagle,  one  half  of  a  grain,  and  in 
"the  quarter  eagle,  and  gold  dollar,  one  quarter  of  a  grain ; 
and  that  in  weighing  a  large  number  of  pieces  together, 
when  delivered  from  the  chief  coiner  to  the  treasurer, 
and  from  the  treasurer  to  the  depositors,  the  deviation 
from  the  standard  weight  shall  not  exceed  three  penny- 
weights in  one  thousand  double  eagles ;  two  pennyweights 
in  one  thousand  eagles;  one  and  one  half  pennyweights 
in  one  thousand  half  eagles;  one  pennyweight  in  one 
thousand  quarter  eagles;  and  one  half  of  a  pennyweight 
in  one  thousand  gold  dollars. 
Approved,  March  3,  1849. 

ACT  OF  MAY  23,  1850. 


Chap.  XII. — An  act  supplementary  to  the  act  entitled^  stat.  l., 
"J.JI  act  supplementary  to  the  act  entitled  ^An  act 
establishing  a  mint,  and  regulating  the  coins  of  the 
United  States:  " 

Be  it  enacted  hy  the  Senate  and  House  of  Representor 
tives  of  the  United  States  of  America  in  Congress  assem- 
bled, That,  for  the  purpose  of  enabling  the  mint  and     To  enai>'| 
branch  mints  of  the  United  States  to  make  returns  to  branch  mints 

to    make    re- 

depositots  with  as  little  delay  as  possible,  it  shall  be  law- turn ^  to  de- 
,  .  positors,  etc., 

f ul  for  the  President  of  the  United  States,  when  the  state  the  President 

ini-i  1"  •  o  '^  authorized 

of  the  treasury  shall  admit  thereof,  to  direct  transfers  to  to  direct  trans- 

...  .  ,.  ,,  ,.         fera    of   public 

be  made  from  time  to  time  to  the  mint  and  branch  mints  money, 
for  such  sums  of  public  money  as  he  shall  judge  con- 
venient and  jiecessary,  out  of  which  those  who  bring 
bullion  to  the  mint  may  be  paid  the  value  thereof,  as  soon 
as  practicable  after  this  value  has  been  ascerlained;  that 
the  bullion  so  deposited  shall  become  the  property  of  the 
United  States;  that  no  discount  or  interest  shall  be 
charged  on  money  so  advanced;  and  that  the  Secretary 
of  the  Treasury  may  at  any  time  withdraw  the  said  de- 
posite,  or  any  part  thereof,  or  may,  at  his  discretion, 
allow  the  coins  formed  at  the  mint  to  be  given  for  their 
equivalent  in  other  money:  Provided,  That  the  bonds  Proviso, 
given  by  the  United  States  treasurers  and  superin- 
tendents of  the  mint  shall  be  renewed  or  increased  at  the 
discretion  of  the  Secretary  of  the  Treasury,  under  the 
operation  of  this  act. 
Approved,  May  23,  1850. 
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ACT  OF  SEPTEMBER  30,  1850. 

9  Stat.  L.,  Chap.  XC. — An  act  making  appropriations  for  the  civil 
and  diplomatic  expenses  of  government  for  the  year 
ending  the  thirtieth  of  June,  eighteen  hundred  and 
fifty-one,  and  for  other  purposes. 

***** 
Tr^easu*r7aS-     '^^^  Secretary  of  the  Treasury  be,  and  he  is  hereby, 
tract^with'^as-  authorized  and  directed  to  contract,  upon  the  most  rea- 
in^caiffornu^^°^^^^^  terms,  with  the  proprietors  of  some  well-estab- 
fix  the^va^iue  of  ^^^^^^   assaying  works'  now   in  successful  operation  in 
pe'ryiVio^n  ^o"f  California,  upon  satisfactory  security,  to  be  judged  by 
as°ayer  ^*^'^^  ^^^  Secretary  of  the  Treasury,  who  shall,  under  the  super- 
vision of  the  United  States  assayer  to  be  appointed  by 
the  President,  by  and  with  the  advice  and  consent  of  the 
Senate,  perform  such  duties  in  assaying  and  fixing  the 
value  of  gold  in  grain  and  lumps,  and  in  forming  the 
same  into  bars,  as  shall  be  prescribed  by  the  Secretary 
of  the  Treasury,  and  that  the  said  United  States  assayer 
shall  cause  the  stamp  of  the  United  States,  indicating 
the  degree  of  fineness  and  value,  to  be  affixed  to  each  bar 
or  ingot  of  gold  that  may  be  issued  from  the  establish- 
ProTiso.        ment.     Provided,  That  the  United  States  shall  not  be 
held  responsible  for  the  loss  of  any  gold  deposited  with. 
Further  pro-  said  proprietors  for  assay:  And  provided,  further,  That 
the  salary  of  said  assayer  shall  be  fixed  by  the  Secretary 
of  the  Treasury,  not  to  exceed  five  thousand  dollars. 
***** 
Approved,  September  30,  1850. 

(A  similar  provision  is  contained  in  the  act  of  August 
31,  1852,  chap.  108,  10  Stat.  L.,  p.  97.) 

•     ACT  OF  MARCH  3,  1851. 


587. 


9   Stat.   L.,  Chap.  XX. — An  act  to  reduce  and  modify  the  rates  of 


postage  in  the  United  States,  and  for  other  purposes. 


Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
bled,   *     *     * 

New  coin  of     Qec.  11.  And  he  it  further  enacted.  That  from  and  after 

valueofS  .'.  ' 

'^^S*^-       .     ^the  passage  of  this  act,  it  shall  be  lawful  to  coin  at  the 

See   act    of  ^  °  ,  ' 

Mar.  3,  1853,  Mmt  of  the  United  States  and  its  branches,  a  piece  of  the 

Act^  of  Feb.  denomination  and  legal  value  of  three  cents,  or  three  hun- 

is!         '        dredths  of  a  dollar,  to  be  composed  of  three  fourths  silver 
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and  one  fourth  copper,  and  to  weigh  twelve  grains  and     weight, 
three  eighths  of  a  grain ;  that  the  said  coin  sliall  bear  such     Device. 
devices  as  shall  be  conspicuously  different  from  those  of 
the  other  silver  coins,  and  of  the  gold  dollar,  but  having 
the  inscription  United  States  of  America,  and  its  denomi- 
nation and  date :  and  that  it  shall  be  a  legal  tender  in    Made  a  tend- 

■  .  ^  er. 

payment  of  debts  for  all  sums  of  thirty  cents  and  under. 
And  that  no  ingots  shall  be  used  for  the  coinage  of  the 
three-cent  pieces  herein  authorized,  of  which  the  quality 
differs  more  than  five  thousandths  from  the  legal  stand- 
ard; and  that,  in  adjusting  the  weight  of  the  said  coin,  weigtit. 
the  following  deviations  from  the  standard  weight  shall 
not  be  exceeded,  namely,  one-half  of  a  grain  in  the  single 
piece,  and  one  pennyweight  in  a  thousand  pieces. 
Approved,  March  3,  1851. 

ACT  OF  JULY  3,  185?. 

Chap.  LIV. — An  act  to  establish  a  branch  of  the  Mint  of    io  stat.  l., 
the  United  States  in  California. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
bled. That  a  branch  of  the  Mint  of  the  United  States  be .  Brancii  mint 

.  1  n    1  1       o  '"  California. 

established  in  California,  to  be  located  by  the  Secretary 
of  the  Treasury,  for  the  coinage  of  gold  and  silver. 

!|!  Ip  •!•  •!»  H* 

Sec.  8.  And  be  it  further  enacted,  That,  if  required  by  g^GoMtobeas- 
the  holder,  gold  in  grain  or  lumps  shall  be  refined,  as-i2t°j^^'"|jj<'^ 
sayed,  cast  into  bars  or  ingots,  and  stamped  in  said  branch  ^'^^^p^^  ll^os- 
mint,  or  in  the  Mint  of  the  United  States,  or  any  of  its  "or. 
branches,  in  such  manner  as  may  indicate  the  value  and 
fineness  of  the  bar  or  ingot,  which  shall  be  paid  for  by  the 
owner  or  holder  of  said  bullion,  at  such  rates  and  charges, 
and  under  such  regulations,  as  the  Director  of  the  Mint, 
under  the  control  of  the  Secretary  of  the  Treasury,  may 
from  time  to  "time  establish. 

***** 

Approved,  July  3,  1852. 

ACT  OF  FEBRUAEY  21,  1853. 

Chap.  LXXIX. — An  act  amendatory  of  existing  latvs-^^^^  S'"*^-  ^--^ 
relative  to  the  half  dollar,  quarter  dollar,  dime,  and  half'  1853,  ch.  96, 
dim,e. 

Be  it  enacted  by  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
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Weight  of  the  lied  That  from  and  after  the  first  day  of  June,-  eighteen 

naif  dollar  and  '  -ijii-iij! 

SSd'hai'f  Aime  hundred  and  fifty-two,   [three]  the  weight  ot  the  halt 

185*3   ^"°*  ^'  dollar  or  piece  of  fifty  cents  shall  be  one  hundred  and 

ninety-two  grains,  and  the  quarter  dollar,  dime,  and  half 

dime,  shall  be,  respectively,  one  half,  one  fifth,  and  one 

tenth  of  the  weight  of  said  half  dollar. 

Such  coins,      Sjjc.  2.  And  he  it  further  enacted.  That  the  silver  coins 

when   to  be   a  '  ' 

legal  tender,  issued  in  conformity  with  the  above  section,  shall  be  legal 
tenders  in  payment  of  debts  for  all  sums  not  exceeding 
five  dollars. 
the"siiver^bui-  ^^^-  ^-  ^'''^  ^^  *^  further  enacted,  That  in  order  to  pro- 
iion  for  such  cure  buUion  for  the  requisite  coinage  of  the  subdivisions 
of  the  dollar  authorized  by  this  act,  the  treasurer  of  the 
Mint  shall,  with  the  approval  of  the  Director,  purchase 
such  bullion  with  the  bullion  fund  of  the  Mint.  He  shall 
charge  himself  with  the  gain  arising  from  the  coinage  of 
such  bullion  into  coins  of  a  nominal  value  exceeding  the 
intrinsic  value  thereof,  and  shall  be  credited  with  the  dif- 
ference between  such  intrinsic  value  and  the  price  paid 
for  said  bullion,  and  with  the  expense  of  distributing  said 
coins  as  hereinafter  provided.  The  balancesto  his  credit, 
or  the  profit  of  said  coinage,  shall  be,  from  time  to  time, 
on  a  warrant  of  the  Director  of  the  Mint,  transferred  to 
the  account  of  the  Treasury  of  the  United  States. 
Such    coins,     Qec.  4.  And  he  it  further  enacted.  That  such  coins  shall 

how  to  be  ex-  '.         .  ' 

changed  and  be  paid  out  at  the  Mint,  in  exchange  for  gold  coins  at  par, 

mint.  in  sums  not  less  than  one  hundred  dollars ;  and  it  shall  be 

lawful,  also,  to  transmit  parcels  of  the  same  from  time  to 

time  to  the  assistant  treasurers,  depositaries,  and  other 

officers  of  the  United  States,  under  general  regulations, 

proposed  by  the  Director  of  the  Mint,  and  approved  by 

coin™ge  regu- *^®  Secretary  of  the  Treasury:  Provided,  however,  That 

lated.  ^hg  amount  coined  into  quarter  dollars,  dimes,  and  half 

dimes,  shall  be  regulated  by  the  Secretary  of  the  Treasury. 

No  ^riTate      Sec.  5.  And  he  it  further  enacted.  That  no  deposits  for 

said  coins  to  be  coinage  into  the  half  dollar,  quarter  dollar,  dime,  and  half 

dime,  shall  hereafter  be  received,  other  than  those  made 

by  the  treasurer  of  the  Mint,  as  herein  authorized,  and 

upon  account  of  the  United  States. 

(Section  6  provides  that  when  gold  or  silver  is  deposited 
for  coinage,  there  shall  be  a  charge  to  the  depositor,  in 
addition  to  the  charge  for  refining  or  parting  the  metals, 
of  one-half  of  one  per  centum,  this  provision  not  applying 
to  silver  coined  into  the  subdivisions  of  the  dollar.) 


LAWS   CONCEKNING  COINAGE.  513 

Sec.  7.  An  be  it  further  enacted,  That  from  time  to  ^s^estabmued' 
time  there  shall  be  struck  and  coined  at  the  Mint  of  the 
United  States,  and  the  branches  thereof,  conformably  in 
all  respects  to  law,  and  conformably  in  all  respects  to  the 
standard  of  gold  coins  now  established  by  law,  a  coin  of 
gold  of  the  value  of  three  dollars,  or  units,  and  all  the  pro-    Provisions  of 

•   •  <■  •  1     1  «  A  ,        •         ■,  .  ^'^t    1849,    ch. 

Visions  01  an  act  entitled    An  act  to  authorize  the  comaee  lo^.'  made  ap- 

D11C3.D16  tO  Sfl.lu 

of  gold  dollars  and  double  eagles,"  approved  March  third,  coin, 
eighteen  hundred  and  forty-nine,  shall  be  applied  to  the 
coin  herein  authorized,  so  far  as  the  same  may  be  applica- 
ble; but  the  devices  and  shape  of  the  three  dollar  piece 
shall  be  fixed  by  the  Secretary  of  the  Treasury. 

Sec.  8.  And  le  it  further  enacted,  That  this  act  shall  be^e  J"  jSn^e  % 
in  force  from  and  after  the  first  day  of  June  next.  ^^ilss  ch  96 

Approved,  February  21,  1853.  «««•  7. '     '     ' 

ACT  OF  MA.ECH  3,  1853. 

Chap.  XCVI. — An  act  to  supply  deficiencies  in  the  ap-  ^J^  stat.  l., 
propriations  for  the  service  of  the  fiscal  year  ending 
the  thirtieth  of  June,  ons  thousand  eight  hundred  and 
fifty-three. 

H:  :fc  !ls  :{:  :jc 

Sec.  T.  And  he  it  further  enacted,  That  when  gold  or^^Cha''|e,|°J 
silver  shall  be  cast  into  bars  or  ingots  or  formed  into  disks  '°to  disks,  bars, 

,.  =*  or  ingots. 

at  the  Mint  of  the  United  States,  or  any  of  the  branches 
thereof,  or  at  any  assay  office  of  the  United  States,  the 
charge  for  refining,  casting,  or  forming  said  bars,  ingots, 
or  disks  shall  be  equal  to,  but  not  exceed,  the  actual  cost 
of  the  operation,  including  labor,  wastage,  use  of  ma- 
chinery, materials,  etc.,  to  be  regulated  from  time  to 
time  by  the  Secretary  of  the  Treasury.     And  the  Secre- 
tary of  the  Treasury  is  hereby  authorized  to  regulate  ^jg^^^^j'^j^^  ^^; 
the  size  and  devices  of  the  new  silver  coin,  authorized  by  thSrized°by  act 
an  act  entitled  "An  act  amendatory  of  existing  laws  rela-  °*  ^^^^<  =''•  '''^• 
tive  to  the  half  dollar,  quarter  dollar,  dime,  and  half 
dime,"  passed  at  the  present  session ;  and  that,  to  procure 
such  devices,  as  also  the  models,  moulds,  and  matrices  or 
original  dies  for  the  coins,  disks,  or  ingots  authorized  by 
said  act,  the  Director  of  the  Mint  is  empowered,  with  the 
approval  of  the  Secretary  of  the  Treasury,  to  engage     Additional 
temporarily  for  that  purpose  the  services  of  one  or  more  mint, 
artists,  distinguished  in  their  respective  departments,  who 
shall  be  paid  for  such  services  from  the  contingent  appro- 
priation for  the  Mint:  And  that  hereafter  the  three  centj^g^fj,^8ht^oi: 
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coin  now  authorized  by  law  shall  be  made  of  the  weight 
of  three  fiftieths  of  the  weight  of  the  half  dollar,  as  pro- 
vided in  said  act,  and  of  the  same  standard  of  fineness. 
ch^79  °to\fke  And  the  said  act,  entitled  "An  act  amendatory  of  existing 
1853*  '^^''  ^'laws  relative  to  the  half  dollar,  quarter  dollar,  dime,  and 
half  dime,"  shall  take  effect  and  be  in  full  force  from  and 
after  the  first  day  of  April,  one  thousand  eight  hundred 
and  fifty-three,  any  thing  therein  to  the  contrary  notwith- 
standing. 

***** 
Approved,  March  3,  1853. 

ACT  OF  MARCH  3,  1853. 

10  Stat.  L.,  Chap.  XCVII. — An  act  maJcing  appropriations  for  the 
civil  and  diplomatic  expenses  of  Government  for  the 
year  ending  the  thirtieth  of  June,  eighteen  hundred  and 
fifty-four. 

***** 

*  *  *  and  it  shall  be  the  duty  of  the  superintendent  of 
the  Mint  to  cause  to  be  paid  annually  into  the  Treasury  of 
the  United  States  the  profits  of  the  Mint,  and  to  present  a 
quarterly  account  of  the  expenditures  of  the  Mint  to  the- 
Secretary  of  the  Treasury ; 

***** 

.  Refining  of  Sec.  5.  And  be  it  further  enacted,  That  when  privat*^ 
establishments,  establishments  shall  be  made  to  refine  gold  bullion,  the- 
Secretary  of  the  Treasury,  if  he  shall  deem  them  capable 
of  executing  such  work,  is  hereby  authorized  and  required 
to  limit  the  amount  thereof,  which  shall  be  refined  in  the 
Mint  at  Philadelphia,  from  quarter  to  quarter,  and  to  re- 
duce the  same  progressively  as  such  establishments  shall 
be  expended  [extended?]  or  multiplied,  so  as  eventually, 
and  as  soon  as  may  be,  to  exclude  refining  from  the  Mint, 
and  to  require  that  every  deposit  of  gold  bullion  made 
therein  for  coinage  shall  be  adapted  to  said  purpose,  with- 
Proviso.  out  need  of  refining :  Provided,  That  no  advances  in  coin 
shall  be  made  upon  bullion  after  this  regulation  shall  be 
carried  into  effect,  except  upon  bullion  refined  as  herein 
prescribed. 

Note  to  Section  5. — Section  3,  act  of  February  20,  1861  {12 
Stat.  L.,  144),  extends  the  provisions  of  this  section  to  the  branch, 
mints  and  the  assay  office  at  New  Yorlc,  in  all  cases  -where  de- 
posits of  bullion  are  made  for  coins  or  fine  bars. 

***** 
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(Section  10  provides  for  the  establishment  of  an  assay 
office  in  the  city  of  New  York.) 

Sec.  11.  And  be  it  further  enacted,  That  the  owner  or    Receipt  to  be 

•owners  of  any  gold  or  silver  bullion,  in  dust  or  otherwise,  film"   °^    - 

■or  of  any  foreign  coin,  shall  be  entitled  to  deposite  the 

same  in  the  said  office,  and  the  treasurer  thereof  shall 

give  a  receipt,  stating  the  weight  and  description  thereof, 

in  the  manner  and  under  the  regulations  that  are  or 

may  be  provided  in  like  cases  or  deposits  at  the  Mint  of 

the  United  States  with  the  treasurer  thereof.    And  such 

bullion  shall,  without  delay,  be  melted,  parted,  refined, 

and  assayed,  and  the  net  value  thereof,  and  of  all  foreign 

coins  deposited  in  said  office,  shall  be  ascertained;  and 

the  treasurer  shall  thereupon  forthwith  issue  his  certifi-     certificate  of 
,«  11-  •  1.1  value  of  de- 

cate  of  the  net  value  thereof,  payable  in  coins  oi  the  same  posit,  when  re- 

csivB-blc    xor 

metal  as  that  deposited,  either  at  the  office  of  the  assistant  puwic  dues, 
treasurer  of  the  United  States,  in  New  York,  or  at  the 
Mint  of  the  United  States,  at  the  option  of  the  depositor, 
to  be  expressed  in  the  certificate,  which  certificates  shall 
be  receivable  at  any  time  within  sixty  days  from  the  date 
thereof  in  payment  of  all  debts  due  to  the  United  States 
at  the  port  of  New  York  for  the  full  sum  therein  certified. 
All  gold  or  silver  bullion  and  foreign  coin  deposited,  i°  what  form 
melted,  parted,  refined,  or  assayed,  as  aforesaid,  shall, 
at  the  option  of  the  depositor,  be  cast  in  the  said  office 
into  bars,  ingots,  or  disks,  either  of  pure  metal  -  or  of 
standard  fineness,  (as  the  owner  may  prefer,)  with  a 
stamp  thereon  of  such  form  and  device  as  shall  be  pre- 
scribed by  the  Secretary  of  the  Treasury,  accurately 
designating  its  weight  and  fineness:  Provided,  That  no  Proviso, 
ingot,  bar,  or  disk  shall  be  cast  of  less  weight  than  five 
ounces,  unless  the  same  be  of  standard  fineness,  and  of 
either  one,  two,  or  three  ounces  in  weight.  And  all 
gold  or  silver  bullion  and  foreign  coin  intended  by  the 

depositor  to  be  converted  into  the  coins  of  the  United     After  assay 
^  IT',  ,1  i-f.1  the  metal  to  he 

States,  shall,  as  soon  as  assayed  and  its  net  value  certified  transferred  to 

as  above  provided,  be  transferred  to  the  Mint  of  the  coined. 

United  States,  under  such  directions  as  shall  be  made 

by  the  Secretary  of  the  Treasury,  and  at  the  expense  of 

the  contingent  fund  of  the  Mint,  and  shall  there  be  coined. 

And  the  Secretary  of  the  Treasury  is  hereby  authorized, 

with  the  approval  of  the  President  of  the  United  States, 

to  make  the  necessary  regulations  for  the  adjustment  of 

the  accounts  between  the  respective  officers,  upon  the     Accounts. 
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transfer  of  any  bullion  or  coin  between  the  assay  office, 
the  Mint,  and  assistant  treasurer  in  New  York. 
Regulations     Sec.  12.  And  be  it  further  enacted,  That  the  operations 

of  operations.  .„.  ,  .  •,!  •  ^ 

of  melting,  parting,  refining,  and  assaying  m  the  said 
office  shall  be  under  the  general  directions  of  the  Director 
of  the  Mint,  in  subordination  to  the  Secretary  of  the 
Treasury ;  and  it  shall  be  the  duty  of  the  sa'id  Director  to 
prescribe  such  regulations  and  to  order  such  tests  as  shall 
be  requisite  to  insure  faithfulness,  accuracy,  and  uni- 
formity in  the  operations  of  the  said  office, 
in^^the  mtat'^to  *^^^"  ^^-  ^^'^  ^^  *^  further  enacted,  That  the  laws  of  the 
assay  office^^'**  United  States  for  the  government  of  the  Mint  and  its 
officers  in  relation  to  the  receipt,  payment,  custody  of 
deposits,  and  settlement  of  accounts,  the  duties  and  re- 
sponsibilities of  officers  and  others  employed  therein,  the 
oath  to  be  taken  and  the  bond  and  sureties  to  be  given  by 
them  (as  far  as  the  same  may  be  applicable)  shall  extend 
to  the  assay  office  hereby  established,  and  to  its  officers, 
assistants,  clerks,  workmen,  and  others  employed  therein. 
Charges  for     Sec.   14.  And  he  it  further  enacted.  That  the  same 

assaying,  etc.  '  ' 

charges  shall  be  made  and  demanded  at  the  said  assay 
office  for  refining,  parting,  casting  into  bars,  ingots,  or 
disks,  and  for  alloy,  as  are,  or  shall  be  made  and  demanded 
at  the  Mint;  and  no  other  charges  shall  be  made  to  de- 
positors than  by  law  are  authorized  to  be  made  at  the 
Mint ;  and  the  amount  received  from  the  charges  hereby 
authorized  shall  be  accounted  for  and  appropriated  for 
defraying  the  contingent  expenses  of  the  said  office. 

(Section  15  authorizes  the  Secretary  of  the  Treasury 
to  procure  quarters  and  machinery  for  said  assay  office. 

(Section  16  changes  the  salary  of  the  assistant  treasurer 
of  the  United  States  at  New  York.)    ^ 

Approved,  March  3,  1853. 
181  212**'   ^"      (Other  assay  offices  were  established  as  follows:  At 
'      ■  Boise  City,  February  19, 1869  (15  Stat.  L.,  270) ,  sec.  3495, 

R.  S.;  at  Charlotte,  N.  C,  February  12, 1873  (17  Stat.  L., 
435),  sec.  3495,  E.  S.;  at  Helena,  Mont.,  May  12,  1874 
(18  Stat.  L.,  45) ;  at  St.  Louis,  February  1, 1881  (21  Stat. 
L.,  322) ;  at  Deadwood,  S.  Dak.,  June  11,  1896  (29  Stat. 
L.,  414),  February  19,  1897  (28  Stat.  L.,  559) ;  at  Seattle, 
Wash.,  May  21, 1898  (30  Stat.  L.,  420) ;  at  Salt  Lake  City, 
May  30, 1908  (35  Stat.  L.,  474).) 
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ACT   OF  FEBEUARY  21,   1857. 

Chap.  LVI. — An  act  relating  to  foreign  coins  and  to  the    ii  stat.  l., 
coinage  of  cents  at  the  Mint  of  the  United  States. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
bled, That  the  pieces  commonly  known  as  the  quarter,    How  much 
eighth,  and  sixteenth  of  the  Spanish  pillar  dollar,  and  o^  ^e^'to°i,e°'i°^ 
the  Mexican  dollar,  shall  be  receivable  at  the  Treasury  je'T?^^  for  by 

.  '  .  •'  United  States. 

of  the  United  States,  and  its  several  offices,  and  at  the 
several  post-offices  and  land-offices,  at  the  rates  of  valua- 
tion following, — that  is  to  say,  the  fourth  of  a  dollar, 
or  piece  of  two  reals,  at  twenty  cents;  the  eighth  of  a 
dollar,  or  piece  of  one  real,  at  ten  cents;  and  the  six- 
teenth of  a  dollar,  or  half  real,  at  five  cents. 

(Section  2  provides  that  the  said  coins,  when  so  re- 
ceived, shall  not  be  paid  out  again,  but  shall  be  recoined 
at  the  Mint,  and  that  the  expenses  of  transmission  and 
recoinage  "  shall  be  charged  against  the  account  of  silver 
profit  and  loss.") 

Sec.  3.  And  he  it  further  enacted,  That  all  former  acts  makiS^*  fm-eign 
authorizing  the  currency  of  foreign  gold  or  silver  coins,  ^°'°^  feg*ai'ten- 
and  declaring  the  same  a  legal  tender  in  payment  for  "^Ass'ays  o'f  for- 
debts,  are  hereby  repealed ;  but  it  shall  be  the  duty  of  ^'|Se?™a°nd  °an^ 
the  Director  of  the  Mint  to  cause  assays  to  be  made,  from^^^^y^P""^*®^- 
time  to  time,  of  such  foreign  coins  as  may  be  known  to 
our  commerce,  to  determine  their  average  weight,  fineness, 
and  value,  and  to  embrace  in  his  annual  report  a  state- 
ment of  the  results  thereof. 

Sec.  4.  And  he  it  further  enacted,  That  from  and  after  ^^^^e'sMj^a"^^ 
the  passage  of  this  act,  the  standard  weight  of  the  cent<=ents. 
coined  at  the  Mint  shall  be  seventy-two  grains,  or  three 
twentieths  of  one"  ounce  troy,  with  no  greater  deviation 
than  four  grains  in  each  piece ;  and  said  cent  shall  be  com- 
posed of  eighty-eight  per  centum  of  copper  and  twelve 
per  centum  of  nickel,  of  such  shape  and  device  as  may 
be  fixed  by  the  Director  of  the  Mint,  with  the  approbation 
of  the  Secretary  of  the  Treasury ;  and  the  coinage  of  the 
half  cent  shall  cease. 

Sec.  5.  And  he  it  further  enacted,  That  the  Treasurer  imiHo™ '^^there- 
of  the  Mint,  under  the  instruction  of  the  Secretary  of  the  ^o""- 
Treasury,  shall,  from  time  to  time,  purchase  from  the 
bullion  fund  of  the  Mint  the  materials  necessary  for  the 
coinage  of  such  cent  piece,  and  transfer  the  same  to  the 
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Former  laws  proper  Operative  officers  of  the  Mint  to  be  rfianuf  actured 

sMh^cents.     °  and  returned  in  coin.     And  the  laws  in  force  relating  to 

the  Mint  and  the  coinage  of  the  precious  metals,  and  in 

Profits.  regard  to  the  sale  and  distribution  of  the  copper  coins, 

shall,  so  far  as  applicable,  be  extended  to  the  coinage  herein 
provided  for :  Provided,  That  the  net  profits  of  said  coin- 
age, ascertained  in  like  manner  as  is  prescribed  in  the 
second  section  of  this  act,  shall  be  transferred  to  the 
Treasury  of  the  United  States. 

Such  cents     g^c.  6.  And  le  it  further  enacted.  That  it  shall  be 

may  be  paid  out  '  «-•        •  i 

ted  ete™°^™'*"  1*1 '''^^"1  to  P^Y  «"*  ^^^  ^^^^  ^^^^  ^t  t"®  Mint  in  exchange 
for  any  of  the  gold  and  silver  coins  of  the  United  States, 
and  also  in  exchange  for  the  former  copper  coins  issued : 
and  it  shall  be  lawful  to  transmit  parcels  of  the  said  cents, 
from  time  to  time,  to  the  assistant  treasurers,  deposita- 
ries, and  other  officers  of  the  United  States,  under  general 
regulations  proposed  by  the  Director  of  the  Mint,  and 
approved  by  the  Secretary  of  the  Treasury,  for  exchange 
To  be  paid  out  as  aforesaid.     And  it  shall  also  be  lawful  for  the  space 

lor    certain  „    ,  ■ 

coins    at    old  of  two  years  from  the  passage  or  this  act  and  no  longer, 

rate     for     two  "  ±  o  o      j 

years.  to  pay  out  at  the  Mint  the  cents  aforesaid  for  the  frac- 

tional parts  of  the  dollar  hereinbefore  named,  at  their 
nominal  value  of  twenty-five,  twelve-and-a-half,  and  six- 
and-a-quarter  cents,  respectively. 

Note.— Section  2,  act  of  March  3,  1859  (chap.  80,  11  Stat.  L., 
422),  extends  the  provisions  of  this  section  for  two  years  from 
February  21,  1859.  The  latter  act  was  repealed  by  section  3,  act 
of  June  25,  1860  (chap.  211,  12  Stat.  I..,  104). 

o/"  Dh-ector  °oi  Sec.  7.  And  le  it  further  enacted,  That  hereafter  the 
mld^i^Vp"  to^i'^^^tor  of  the  Mint  shall  make  his  annual  report  to  the 
June  30.  Secretary  of  the  Treasury,  up  to  the  thirtieth  of  June  in 

each  year,  so  that  the  same  may  appear  in  his  annual  re- 
port to  Congress  on  the  finances. 
Approved,  February  21,  1857. 

Note. — Section  3566  of  the  Revised  Statutes  of  1874  provides 
that  "  all  foreign  gold  and  silver  coins  received  in  payment  for 
moneys  due  to  the  United  States  shall,  before  being  issued  in 
circulation,  be  coined  anew." 

ACT  OF  APRIL  21,  1862. 

12  Stat.  L.,  Chap.  LIX. — An  Act  to  establish  a  branch  mint  of  the 
United  States  at  Denver,  in  the  Territory  of  Oolg- 
rado. 

Be  it  enacted  by  the  Senate  and  House  of  Representor 
tives  of  the  United  States  of  America  in  Congress  assent 
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bled,  That  a  branch  of  the  mint  of  the  United  States ^Branch^mint 
be  located  and  established  at  Denver,  in  the  Territory  of  <=oin  gold/ 
Colorado,  for  the  coinage  of  gold. 

Sec.  2.  And  he  it  further  enacted,  That,  for  carrying  „jP^  <=  ^  ■■ «  °* 
on  the  business  of  said  branch,  the  following  officers  shall 
be  appointed  as  soon  as  the  public  interest  shall  require 
their  service,  upon  the  nomination  of  the '  President,  by 
and  with  the  advice  and  consent  of  the  Senate,  namely : 
one  superintendent,  one  assayer,  one  melter  and  refiner, 
and  one  coiner ;  and  the  said  superintendent  shall  employ 
as  many  clerks,  subordinate  workmen,  and  laborers,  under 
the  direction  of  the  Secretary  of  the  Treasury,  as  may 
be  required.     *     *     * 

(The  rest  of  the  section  fixes  salaries  of  officers  and 
clerks.) 

(Section  3  prescribes  that  officers  and  clerks  shall  take 
oath  of  office  and  give  bonds.) 

Sec.  4.  And  he  it  further  enacted.  That  the  eeneral  di-    Branch  to  be 

"  ^  o  under     control 

rection  of  the  business  of  said  branch  of  the  mint  of  the  <>*  Director  of 

United  States  shall  be  under  the  control  and  regulation 

of  the  director  of  the  mint  at  Philadelphia,  subject  to 

the  approbation  of  the  Secretary  of  the  Treasury;  and 

for  that  purpose  it  shall  be  the  duty  of  the  said  director    Director  to 

.       ^  .  •'  prescribe   regu- 

to  prescribe  such  regulations  and  require  such  returns 'at'o°s,  etc. 
periodically  and  occasionally,  and  to  establish  such 
charges  for  parting,  assaying,  refining,  and  coining,  as 
shall  appear  to  him  to  be  necessary  for  the  purpose  of 
carrying  into  effect  the  intention  of  this  act  in  establish- 
ing said  branch;  also  for  the  purpose  of  preserving  uni- 
formity of  weight,  form,  and  finish  in  the  coin  stamped 
at  said  branch. 

Sec.  5.  And  he  it  further  enacted,  That  said  branch  to^'"§e''^epos°t 
mint  shall  be  a  place  of  deposit  for  such  public  moneys  |°^  v^viic  mon- 
as  the  Secretary  of  the  Treasury  may  direct.    And  the 
Superintendent  of  said  branch  mint,  who  shall  perform 
the  duties  of  treasurer  thereof,  shall  have  the  custody  of 
the  same,  and  also  perform  the  duties  of  assistant  treas- 
urer; and  for  that  purpose  shall  be  subject  to  all  the 
provisions  contained  in  an  act  entitled  "  An  act  to  pro-  y'^,**^  "''59*'' 
vide  for  the  better  organization  of  the  treasury,  and  for 
the  collection,  safe-keeping,  transfer,  and  disbursement 
of  the  public  revenue,"  approved  August  six,  eighteen 
hundred  and  forty-six,  which  relates  to  the  treasury  of 
the  branch  mint  at  New  Orleans. 
15712°— 10 35 
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dii.os'k  maybe     ®^^-  ^-  ^'^^  ^^  ^'^  further  enacted^  That  the  superin- 
issued  In  pay-  tendcnt  of  Said  branch  mint  be  authorized,  under  the 

ment     for     de-  ' 

posits  for  coin-  direction  of  the  Secretary  of  the  Treasury,  and  on  terms 
to  be  prescribed  by  him,  to  issue  in  payment  of  the  gold 
dust  and  bullion  deposited  for  assay  and  coinage  or  bars, 
drafts,  or  certificates  of  deposit,  payable  at  the  Treasury 
or  any  Sub-treasury  of  the  United  States,  to  any  de- 
positor electing  to  receive  payment  in  that  form. 

Illation  of  mtat     ^^*^*  '^'  ^'^^  ^^  *'^  further  enacted^  That  all  the  laws 
applicable    t  o  and  parts  of  laws  now  in  force  for  the  regulation  of  the 

branch.  ,      ^  ® 

mint  of  the  United  States,  and  for  the  government  of 
the  officers  and  persons  employed  therein,  and  for  the 
punishment  of  all  offences  connected  with  the  mint  or 
coinage  of  the  United  States,  shall  be  and  they  are  hereby 
declared  to  be  in  full  force  in  relation  to  the  branch  of 
the  mint  by  this  act  established,  as  far  as  the  same  may 
be  applicable  thereto. 

(Section  8  makes  appropriation  to  carry  this  act  into 
effect.) 

Approved,  April  21,  1862. 

Note.— By  the  act  of  July  12,  1870  (16  Stat.  L.,  241),  it  was 
provided,  "That  after  the  first  day  of  April,  1870,  the  branch 
mint  at  Denver  shall  be  carried  on  as  an  assay  oflBce  only,  and  all 
unexpended  balances  of  appropriations  shall  be  paid  and  covered 
into  the  treasury  of  the  United  States,  and  all  the  offices  not 
herein  provided  for  are  hereby  abolished."  The  offices  provided 
for  are  assayer,  melter,  and  three  clerks. 

ACT  OF  MARCH  3,  1863. 

77a   ^*"*'  ■''"  Chap.  XCVI. — An  act  to  establish  a  branch  mint  of  the 
United  States  in  the  Territory  of  Nevada. 

Be  it  enacted  by  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
estebHshed"'at  ^^^^'  "^^^^  ^  branch  of  the  mint  of  the  United  States  be 
Nev"""  ^'^y- located  and  established  at  Carson  City,  in  the  Territory 
of  Nevada,  for  the  coinage  of  gold  and  silver. 

appoin?*offlcers     ^^^'  ^'  ^'^^  ^^  ^^  further  enacted,  That,  for  carrying 
of  mint.  on  the  business  of  said  branch,  the  following  officers  shall 

be  appointed,  as  soon  as  the  public  interest  shall  require 
their  service,  upon  the  nomination  of  the  President,  by 
and  with  the  advice  and  consent  of  the  Senate,  namely: 
one  superintendent,  one  assayer,  one  melter  and  refiner, 
Superintend-  and  One  coiuer:  and  the  said  superintendent  shall  emplov 

ent  to  appoint  ,,  uj-i.  i  jii.  ■■ 

clerks.  as  many  clerks,  subordmate  workmen,  and  laborers,  under 


LAWS   CONCERNING  COINAGE.  521 

the  direction  of  the  Secretary  of  the  Treasury,  as  may  be 
required.  (Eest  of  section  fixes  salaries  of  officers,  clerks, 
etc.) 

(Section  3  provides  that  officers  and  clerks  shall  take 
oaths,  and  give  bonds.) 

Sec.  4.  And  be  it  further  enacted,  That  the  general  Director  of 
direction  of  the  business  of  said  branch  of  the  mint  of  wusiness  of 
the  United  States  shall  be  under  the  control  and  regula- 
tion of  the  director  of  the  mint  at  Philadelphia,  subject 
to  the  approbation  of  the  Secretary  of  the  Treasury ;  and 
for  that  purpose  it  shall  be  the  duty  of  the  said  director 
to  prescribe  such  regulations  and  require  such  returns 
periodically  and  occasionally,  and  to  establish  such  charges 
for  parting,  assaying,  refining,  and  coining,  as  shall  ap- 
pear to  him  to  be  necessary  for  the  purpose  of  carrying 
into  effect  the  intention  of  this  act  in  establishing  said 
branch ;  also  for  the  purpose  of  preserving  uniformity  of 
weight,  form,  and  finish  in  the  coin  stamped  at  said 
branch. 

Sec.  5.  And  be  it  further  enacted.  That  said  branch ,  Branch  mint 

'  .      «  ,  T  to  be  place  of 

mint  shall  be  a  place  of  deposit  for  such  public  moneys  deposit  for  pub- 

■*■•■*■  ^  lie  moneys. 

as  the  Secretary  of  the  Treasury  may  direct.    And  the   superintemj- 

„        .,,  ,.  ,         im  (.  entto  have  cus- 

superintendent  of  said  branch  mint,  who  shall  perform  tody. 

the  duties  of  treasurer  thereof,  shall  have  the  custody  of 
the  same,  and  also  perform  the  duties  of  assistant  treas- 
urer; and  for  that  purpose  shall  be  subject  to  all  the  pro- 
visions contained  in  an  act  entitled  "An  act  to  provide  for  i846,  ch.  90, 
the  better  organization  of  the  treasury,  and  for  the  collec- 
tion, safe-keeping,  transfer,  and  disbursement  of  the 
public  revenue,"  approved  August  six,  eighteen  hundred 
and  forty-six,  which  relates  to  the  treasury  of  the  branch 
mint  at  New  Orleans. 

Sec  6.  And  be  it  further  enacted.  That  the  superin-^s^u^erinten^- 
tendent  of  said  branch  mint  be  authorized,  under  the <i"^st,^^etc.,  Ae- 
direction  of  the  Secretary  of  the  Treasury,  and  on  terms  arafts^^or^  eer- 
to  be  prescribed  by  him,  to  issue  in  payment  of  the  gold  posit, 
dust  and  bullion  deposited  for  assay  and  coinage  or  bars, 
drafts,  or  certificates  of  deposit,  payable  at  the  treasury 
or  any  sub-treasury  of  the  United  States,  to  any  depositor 
electing  to  receive  payment  in  that  form. 

Sec.  7.  And  be  it  further  enacted,  That  all  the  laws  j^Laws^-eguiat- 
and  parts  of  laws  now  in  force  for  the  regulation  of  the^a^e^  appi^iea^ 
mint  of  the  United  States,  and  for  the  government  of  the  branch, 
officers  and  persons  employed  therein,  and  for  the  punish- 
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ment  of  all  offences  connected  with  the  mint  or  coinage 
of  the  United  States  shall  be,  and  they  are  hereby,  de- 
clared to  be  in  full  force  in  relation  to  the  branch  of  the 
mint  by  this  act  established,  as  far  as  the  same  may  be 
applicable  thereto. 

(Section  8  makes  an  appropriation  to  carry  this  act 
into  effect.) 

Approved,  March  3,  1863. 

ACT  OF  APEIL  22,  1864. 

13  Stat.  L.,  54.  Chap.  LXVI. — An  act  in  amendment  of  an  act  entitled 
'"''An  act  relating  to  foreign  coins  and  the  coinage  of 
cents  at  the  mint  of  the  United  States,^''  approved  Feh- 
ruary  twenty-one,  eighteen  hundred  and  fifty-seven. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
s  t^a  n^d^a  r^d  j^e<f ,  That,  from  and  after  the  passage  of  this  act,  the 
"•nt.  '      '     standard  weight  of  the  cent  coined  at  the  mint  of  the 
United  States  shall  be  forty-eight  grains,  or  one  tenth  of 
J873  '^section  ^^^  Ounce  troy ;  and  said  cent  shall  be  composed  of  ninety- 
18-  five  per  centum  of  copper,  and  five  per  centum  of  tin  and 

zinc,  in  such  proportions  as  shall  be  determined  by  the 
pi^Tes'to'be^^^^*^*^*'^  of  the  Mint;  and  there  shall  be  from  time  to 
*°/Md.  time  struck  and  coined  at  the  mint  a  two-cent  piece,  of 

the  same  composition,  the  standard  weight  of  which  shall 
be  ninety-six  grains,  or  one-fifth  of  one  ounce  troy,  with 
no  greater  deviation  than  four  grains  to  each  piece  of  said 
^Shape, devices, (.gut  and  two-cent  coins;  and  the  shape,  mottoes,  and  de- 
vices of  said  coins  shall  be  fixed  by  the  Director  of  the 
Mint,  with  the  approval  of  the  Secretary  of  the  Treasury ; 
and  the  laws  now  in  force  relating  to  the  coinage  of  cents 
and  providing  for  the  purchase  of  material  and  prescrib- 
ing the  appropriate  duties  of  the  officers  of  the  mint  and 
the  Secretary  of  the  Treasury  be,  and  the  same  are  hereby, 
extended  to  the  coinage  herein  provided  for. 
expended*  thire-     ^Ec.  2.  And  Ic  it  further  enacted,  That  all  laws  now  in 
*"Bevised  Stat- ^°^*^®  relating  to  the  coins  of  the  United  States  and  the 
ntes,  5462.       striking  and  coining  the  same  shall,  so  far  as  applicable, 
be  extended  to  the  coinage  herein  authorized,  whether  said 
laws  are  penal  or  otherwise,  for  the  security  of  the  coin, 
regulating  and  guarding  the  process  of  striking  and  coin- 
ing, for  preventing  debasement  or  counterfeiting,  or  for 
any  other  purpose. 
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Sec.  3.  And  he  it  further  enacted.  That  the  Director  of  ,,PJ''e<=tor  of 

'  '  Mint  to  secure 

the  Mint  shall  prescribe  suitable  regulations  to  insure  a  conformity   of 

^  .  .  =  .         alloy  in  suck 

due  conformity  to  the  required  weights  and  proportions  <=oins. 
of  alloy  in  the  said  coins ;  and  shall  order  trials  thereof  to 
be  made  from  time  to  time  by  the  assayer  of  the  mint, 
whereof  a  report  shall  be  made  in  writing  to  the  Director. 

Sec.  4.  And  he  it  further  enacted,  That  the  said  coins j^g^^chcotas^to 
shall  be  a  legal  tender  in  any  payment,  the  one-cent  coin  and  for  what 
to  the  amount  of  ten  cents,  and  the  two-cent  coin  to  the  Repealed, 
amount  of  twenty  cents ;  and  it  shall  be  lawful  to  pay  out 
said  coins  in  exchange  for  the  lawful  currency  of  the 
United  States,  (except  cents  or  half  cents  issued  under 
former  acts  of  Congress,)  in  suitable  sums,  by  the  treas- 
urer of  the  mint,  and  by  such  other  depositaries  as  the 
Secretary  of  the  Treasury  may  designate,  under  general 
regulations  proposed  by  the  Director  of  the  Mint  and  ap- 
proved by  the  Secretary  of  the  Treasury ;  and  the  expenses 
incident  to  such  exchange,  distribution,  and  transmission 
may  be  paid  out  of  the  profits  of  said  coinage ;  and  the  net 
profits  of  said  coinage,  ascertained  in  like  manner  as  is 
prescribed  in  the  second  section  of  the  act  to  which  this 
is  a  supplement,  shall  be  transferred  to  the  Treasury  of 
the  United  States. 

(Section  5  prescribes  a  penalty  for  making  coins  in- 
tended to  be  passed  as  one  or  two  cent  pieces.) 

Approved,  April  22,  1864. 

ACT  OF  JUNE  8,  1864. 

Chap.  CXIV. — An  act  to  punish  and  prevent  the  coun-  jjof  ^***'  ^ 
terfeiting  of  coin  of  the  United  States. 

(This  act  prescribes  a  penalty  for  counterfeiting,  etc., 
current  coins  of  the  United  States  or  of  foreign  countries.) 

ACT  OF  MAKCH  3,  1865. 


Chap.  C. — An  act  to  authorize  the  coinage  of  three-cent  ^^^  stat. 
pieces,  and  for  other  purposes. 


i^ 


Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
bled, That  so  soon  as  practicable  after  the  passage,  of  p,^^|-c,«1^ 
this  act,  there  shall  be  coined  at  the  Mint  of  the  United  ''°^^^- 
States  a  three-cent  piece,  composed  of  copper  and  nickel 
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Composition,  jn  guch  proportions,  not  exceeding  twenty -five  per  centum 

weight,    sbape,  i       i-  i  .        ,   ,        ,,       t-x-         .  j  xi. 

device,  etc.  of  nickel,  as  shall  be  determined  by  the  Director  o±  the 
Mint,  the  standard  weight  of  which  shall  be  thirty  grains, 
with  no  greater  deviation  than  four  grains  to  each  piece, 
and  the  shape,  mottoes,  and  devices  of  said  coin  shall  be 
determined  by  the  Director  of  the  Mint,  with  the  ap- 
Laws  appu-  ppoval  of  the  Secretary  of  the  Treasury.  And  the  laws 
now  in  force  relating  to  the  coinage  of  cents,  and  provid- 
ing for  the  purchase  of  material  and  prescribing  the  ap- 
propriate duties  of  the  officers  of  the  Mint,  and  of  the 
Secretary  of  the  Treasury  be,  and  the  same  are  hereby, 
extended  to  the  coinage  herein  provided  for. 
Laws  reiat-     Sec.  2.  And  he  it  further  enacted,  That  all  laws  now  in 

and  coinage  ex-  force,  relating  to  the  coins  of  the  United  States,  and  the 

tended   to  this  '  ®     .  ,        '  ,. 

coin,  etc.  striking  and  coinage  oi  the  same,  shall  so  tar  as  appli- 

cable be  extended  to  the  coinage  herein  authorized, 
whether  said  laws  are  penal  or  otherwise,  for  the  security 
of  the  coin,  regulating  and  guarding  the  process  of  strik- 
ing and  coining,  for  preventing  debasement,  or  counter- 
Director    offeiting,  or  for  any  other  purpose.     And  the  Director  of 

regulations,  the  Mint  shall  prescribe  suitable  regulations  to  insure  a 
due  conformity  to  the  required  weights  and  proportions 
of  alloy  in  the  said  coin,  and  shall  order  trials  thereof 
to  be  made  from  time  to  time,  by  the  assayer  of  the  Mint, 
whereof  a  report  shall  be  made  in  writing  to  the  Director. 
To  be  legal     Sec.  3.  And  he  it  further  enacted.  That  the  said  coin 

tender    for    60  '     .  ' 

cents.  shall  be  a  legal  tender  in  any  payment  to  the  amount  of 

sixty  cents.    And  it  shall  be  lawful  to  pay  out  said  coins 

in  exchange  for  the  lawful  currency  of  the  United  States, 

€0^**1017*^^26  (except  cents  or  half -cents  or  two-cent  pieces  issued  under 

change"foi'iaw-  foi'i^^r  acts  of  Congf ess,)  in  suitable  sums  by  the  Treas- 

eicept"^"etc°''^' "'^^'^  ^^  ^^^  Mint,  and  by  such  other  depositaries  as  the 

Secretary  of  the  Treasury  may  designate,  and  under  gen- 

2  ^792°'  ^^""eral  regulations  approved  by  the  Secretary  of  the  Treas- 

22^1^864*  ^^"^"ry.    And  under  the  like  regulations  the  same  may  be 

I2'*^*i873  ^ec' ^^^'^^'^S®*^  ^^  Suitable  sums  for  any  lawful  currency  of 

16-  the  United  States ;  and  the  expenses  incident  to  such  ex- 

how^pafd"^*^' change,  distribution,  and  transmission,  may  be  paid  out 

of  the  profits  of  said  coinage,  and  the  net  profits  of  said 

coinage,  ascertained  in  like  manner  as  is  prescribed  in 

the  second  section  of  the  act  entitled  "An  act  relating  to 

foreign  coins,  and  the  coinage  of  cents  at  the  Mint  of  the 

United  States,"  approved  February  twenty-first,  eighteen 

hundred  and  fifty-seven,  shall  be  transferred  to  the  Treas- 
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ury  of  the  United  States :  Provided^  That  from  and  after  no  fractional 
the  passage  oi  this  act,  no  issues  of  fractional  notes  of  the  \^^  ^  '""Je'  5 
United  States  shall  be  of  a  less  denomination,  than  five 
cents,  and  all  such  issues  of  a  less  denomination,  at  that 
time  outstanding,  shall,  when  paid  into  the  Treasury  or 
any  designated  depositary  of  the  United  States,  or  re- 
deemed or  exchanged  as  now  provided  by  law,  be  retained 
and  cancelled. 

(Section  4  prescribes  a  penalty  for  knowingly  making 
or  passing  counterfeits  of  such  coins.) 

Sec.  5.  And  he  it  further  enacted,  That,  in  addition  to     "  in  God  we 
the  devices  and  legends  upon  the  gold,  silver,  and  other  placed  on  coins 
coins  of  the  United  States,  it  shall  be  lawful  for  the  sued. 
Director  of  the  Mint,  with  the  approval  of  the  Secretary 
of  the  Treasury,  to  cause  the  motto  "  In  God  we  trust  "  to 
be  placed  upon  such  coins  hereafter  to  be  issued  as  shall 
admit  of  such  legend  thereon. 

Sec.  6.  And  he  it  further  enacted.  That  the  one  and  „  one-eentana 
two  cent  coins  of  the  United  States  shall  not  be  a  legal  te  a  legai  ten- 
tender  for  any  payment  exceeding  four  cents  in  amount ;  cents. 
and  so  much  of  the  laws  of  the  United  States  heretofore 
enacted  as  are  in  conflict  with  the  provisions  of  this  act, 
are  hereby  repealed. 

Approved,  March  3,  1865. 

ACT  OF  MAY  16,  1866. 

Chap.  LXXXI. — An  act  to  authorize  the  coinage  of  five-     i*  stat.  l., 
cent  pieces. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  as- 
semhled,  That,  so  soon  as  practicable  after  the  passage  of  pieces*  to*b* 
this  act,  there  shall  be  coined  at  the  Mint  of  the  United  coined  of  cop- 

'  ^  per  and  nickel. 

States  a  five-cent  piece  composed  of  copper  and  nickel,  in 
such  proportions,  not  exceeding  twenty-five  per  centum 
of  nickel,  as  shall  be  determined  by  the  Director  of  the 
Mint,  the  standard  weight  of  which  shall  be  seventy-  ^^^  devices' 
seven  and  sixteen  hundredths  grains,  with  no  greater  etc. 
deviation  than  two  grains  to  each  piece;  and  the  shape, 
mottoes  and  devices  of  said  coin  shall  be  determined  by 
the  Director  of  the  Mint,  with  the  approval  of  the  Secre- 
tary of  the  Treasury;  and  the  laws  now  in  force  relating   Laws  relating 
to  the  coinage  of  cents,  and  providing  for  the  purchase  of  cents,  etc.^^to 
material,  and  prescribing  the  appropriate  duties  of  the  coinage. 
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officers  of  the  Mint  and  the  Secretary  of  the  Treasury,  be, 
and  the  same  are  hereby,  extended  to  the  coinage  herein 
provided  for. 
Laws  relating     Sec.  2.  And  be  it  further  enacted,  That  all  laws  now  in 
tended  to^  thfs  force  relating  to  the  coins  of  the  United  States,  and  the 
applicable."^  ^^  striking  and  coining  of  the  same,  shall,  so  far  as  appli- 
cable,  be   extended   to  the   coinage   herein   authorized, 
whether  said  laws  are  penal  or  otherwise,  for  the  security 
of  the  coin,  regulating  and  guarding  the  process  of  strik- 
ing and  coining,  for  preventing  debasement  or  counter- 
as^to\no^"°°^  f eiting,  or  for  any  other  purpose.    And  the  Director  of 
the  Mint  shall  prescribe  suitable  regulations  to  insure  a 
due  conformity  to  the  required  weights  and  proportions 
of  alloy  in  the  said  coin,  and  shall  order  trials  thereof  to 
be  made  from  time  to  time  by  the  assayer  of  the  Mint, 
Report.         whereof  a  report  shall  be  made  in  writing  to  the  Director. 
To  be  legal     Sec.  3.  And  he  it  further  enacted,  That  said  coin  shall 
amount  of  $1.  be  a  legal  tender  in  any  payment  to  the  amount  of  one 
To  be  paid  in  dollar.     And  it  shall  be  lawful  to  pay  out  such  coins 
currency.  '  °  "^  in  exchange  for  the  lawful  currency  of  the  United  States, 
2, '1792?*  ^^^'  (except  cents,  or  half  cents,  or  two-cent  pieces,  issued 
22^1864.  ^'^^'  under  former  acts  of  Congress,)  in  suitable  sums,  by  the 
treasurer  of  the  Mint,  and  by  such  other  depositaries  as 
the  Secretary  of  the  Treasury  may  designate,  and  under 
general  regulations  approved  by  the  Secretary  of  the 
Treasury.    And  under  the  like  regulations  the  same  may 
be  exchanged  in  suitable  sums  for  any  lawful  currency 
of  the  United  States,  and  the  expenses  incident  to  such 
exchange,  distribution,  and  transmission  may  be  paid  out 
of  the  profits  of  said  coinage;  and  the  net  profits  of  said 
coinage,  as  ascertained  in  the  manner  prescribed  in  the 
second  section  of  the  act  entitled  "An  act  relating  to 
foreign  coins  and  the  coinage  of  cents  at  the  Mint  of  the 
United  States,"  approved  February  twenty-first,  eighteen 
hundred    and   fifty-seven,   shall   be   transferred    to    the 
No  fractional  Treasury   of  the  United    States:  Provided,  That  from 
less  than  10  and  after  the  passage  of  this  act  no  issues  of  fractional 
sued,  and  old  notes  of  the  United  States  shall  be  of  a  less  denomination 

ff  a  Q  11  p  Q   ^c\  Tip 

canceled.  than  ten  cents ;  and  all  such  issues  at  that  time  outstand- 

utesTsizs.  "  '  ing  shall,  when  paid  into  the  Treasury  or  any  designated 
depository  of  the  United  States,  or  redeemed  or  ex- 
changed as  now  provided  by  law,  be  retained  and 
cancelled. 

(Section  4  denounces  the  unauthorized  making  of  such 
coins.) 
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Sec.  5.  And  he  it  further  enacted,  That  it  shall  be  law-  ^^^^^  ^\uma 
f ul  for  the  Treasurer  and  the  several  assistant  treasurers  °^   \°^r,  i^^^ 

than  $100. 

of  the  United  States  to  redeem  in  national  currency, 
under  such  rules  and  regulations  as  may  be  prescribed 
by  the  Secretary  of  the  Treasury,  the  coin  herein  author- 
ized to  be  issued,  when  presented  in  sums  of  not  less  than 
one  hundred  dollars. 
Approved,  May  16,  1866. 

JOINT  RESOLUTION  OF  MARCH  22,  1867. 
[No.  6.]  Joint  resolution  in  relation  to  certain  coin  and    15  stat.  l., 


bullion  on  special  deposit  in  the  Treasury. 


Be  it  resolved  iy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
bled, That  the  one  hundred  thousand  dollars,  or  there- ^jjCertataTOm 
about,  in  coin  and  bullion,  now  on  special  deposit  in  fP*'^|g'g  "rreas- 
the  Treasury  of  the  United  States,  after  said  bullion  is  ^ryto^i^e,  con- 
converted  by  directions  of  the  Treasurer  into  coin,  be  «o|°  j.a°d^  p^^id 
paid  into  the  Treasury.  ""^y- 

Approved,  March  22,  1867. 

ACT   OF   JULY  20,  1868. 

Chap.  CLXXVII. — An  act  making  appropriations  for  ^  stat.  l., 
sundry  civil  expenses  of  the  Government  for  the  year 
ending  June  thirty,  eighteen  hundred  and  sixty-nine, 
and  for  other  purposes. 

***** 
*     *     * :    Provided',   That   the   Mint   of   the   United  ^  ^  i  n  t  a  n  d 

'  Drancnes  to  re- 

States,  and  branches,  shall  continue  to  refine  gold  andfl°e^^^i.J^>»^°' 
silver  bullion,  and  no  contract  to  exchange  crude  or  un-  \:^^^l^  ^°.  ^^^ 
parted  bullion  for  refined  bars  shall  be  made  until  author- 
ized by  law. 

***** 

Approved,  July  20, 1868. 

ACT  OF  FEBRUARY  19,  1869. 

Chap.  XXXIII. — An  act  to  locate  and  establish  an  assay  g^J^  ^'^*-  ^•' 
office  in  the  Territory  of  Idaho. 

Be  it  enacted  by  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
bled. That  a  United  States  assay  office  be  located  and     Assay  ^office 
established  at  Boise  City,  in  the  Territory  of  Idaho,  for  nshea^at^Boise 
the  assaying  of  gold  and  silver.    For  the  carrying  on  of 
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the  business  of  said  office  the  following  officers  shall  be 
appointed,  as  soon  as  the  public  interest  shall  require 
their  service,  upon  the  nomination  of  the  President,  by 
and  with  the  advice  and  consent  of  the  Senate,  namely : 

Officers.  One  superintendent,  one  assayer,  and  one  melter  and  re- 
finer, and  two  clerks,  and  the  superintendent  may  employ 
as  many  subordinate  workmen  and  laborers,  under  the 
direction  of  the  Secretary  of  the  Treasury,  as  may  be 
required.  (Kest  of  section  authorizes  and  fixes  salaries.) 
(Section  2  directs  that  officers  and  clerks  shall  take 
oaths  and  give  bonds.) 

Director  of     Sec.  3.  ATid  he  it  fuHher  enacted,  That  the  general 

duct  the  busi-  direction  of  the  business  of  said  assay  office  of  the  United 

States  shall  be  under  the  control  and  regulation  of  the 

director  of  the  mint  at  Philadelphia,  subject  lo  the  ap- 

Reguiations, probation  of  the  Secretary;  and  for  that  purpose  it  shall 
charges,  etc.  '  be  the  duty  of  the  said  director  to  prescribe  such  regu- 
lations, and  to  require  such  returns  periodically  and  oc- 
casionally, and  to  establish  such  charges  for  parting, 
assaying,  melting,  and  refining,  as  shall  appear  to  him 
to  be  necessary  for  the  purpose  of  carrying  into  effect  the 
intention  of  this  act  in  establishing  said  assay  office. 

Assay  office  Sec.  4.  And  he  it  further  enacted,  That  said  assay 
deposit    for  office  shall  be  a  place  of  deposit  for  such  public  moneys 

public  moneys.  ,,        „  ,  ,.jim  t^         ath 

1846,  ch.  90.  as  the  Secretary  or  the  Ireasury  may  direct.  And  the 
59.  '      superintendent  of  said  assay  office  who  shall  perform 

the  duties  of  treasurer  thereof,  shall  have  the  custody  of 
the  same,  and  also  perform  the  duties  of  assistant  treas- 
urer ;  and  for  that  purpose  shall  be  subject  to  all  the  pro- 
visions contained  in  an  act  (entitled)  "  An  act  to  provide 
for  the  better  organization  of  the  treasury,  and  for  the 
collection,  safe-keeping,  transfer  and  disbursement  of  the 
public  revenue,"  approved  August  sixth,  eighteen  hun- 
dred and  forty-six,  which  relates  to  the  treasury  of  the 
branch  mint  of  New  Orleans. 

Certificates  Sec.  5.  And  he  it  further  enacted,  That  the  superin- 
be   issued   intendent  of  said  assav  office  be  authorized,  under  the  di- 

payment    of.  nir-i  "  /.im 

gold  dust,  etc. ;  rection  of  the  Secretary  or  the  Treasury,  and  on  terms  to 
be  prescribed  by  him,  to  issue  in  payment  of  the  gold 
dust  and  bullion  deposited  for  assay  and  coinage,  or  bars, 
drafts,  or  certificates  of  deposit,  in  sums  of  not  less  than 

where  payable.  One  hundred  dollars,  payable  at  the  treasury,  or  any  sub- 
treasury  of  the  United  States,  to  any  depositor  electing  to 
receive  payment  in  that  form. 
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(Sections  6  and  7  appropriate  for  the  construction  of 
said  assay  office,  and  provide  that  the  laws  for  the  regu- 
lation of  the  assay  office  at  New  York,  and  punishment 
for  offenses  shall  be  applicable  thereto.) 

Approved,  February  19,  1869. 

ACT  OF  JULY  15,  1870. 

Chap.  CCXCII. — An  act  making  appropriations  for  sun-     le  stat.  l., 
dry  civil  expenses  of  the   Government  for  the   year 
ending  June  thirty,  eighteen  hundred  and  seventy-one, 
and  for  other  purposes. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
bled,   *     *     * 

^  4!i  ^  ^'  ^ 

For  continuing  the  work  on  the  branch  mint  building  ^^^'an^^  mint 
in  San  Francisco,  California,  five  hundred  thousand  dol-  san  Francisco. 
lars :  Provided,  That  the  total  cost  of  the  building,  exclu-  not'to^l^ceeS^  * 
sive  of  the  sum  paid  for  the  site  thereof,  shall  not  ex- 
ceed one  million  five  hundred  thousand   dollars:  And ^^^^^^^^^ 
provided  further.  That  it  shall  be  lawful,  until  after  the  •  ^o  "gjj'n^y  J® 
completion  and  occupation  of  said  branch  mint  building,  any  ^m™t.  "*>- 
to  exchange,  at  any  mint  or  branch  mint  of  the  United 
States,  unrefined  or  unparted  bullion  whenever,  in  the 
opinion  of  the  Secretary  of  the  Treasury,  it  can  be  done 
with  advantage  to  the  government:  Provided,  That  the  j^^'f,^*-  ^^'=' 
weight,  fineness,  and  value  of  the  bullion  received  andtermined  i>y 

'  -111  •  mint  assay. 

given  in  exchange  shall  be  determined  by  the  mint  assay : 

And  provided  further.  That  the  authority  hereby  given    Proviso. 

shall  not  be  construed  so  as  to  interfere  with  the  rights 

and  privileges  now  or  heretofore  enjoyed  by  depositors 

of  bullion  at  said  mints. 

*  *  *  *  * 

Approved,  July  15,  1870. 

ACT  OF  MAECH  3,  1871. 

Chap.  CXXIV. — An  act  to  provide  for  the  redemption  ^  i6   stat.  u, 
of  copper  and  other  token  coins. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
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an^  base™  etei  ^^*^'  '^^**  *^^  Secretary  of  the  Treasury  is  hereby  author- 
red°lfmed'  i"*  ^^ed  End  required  to  redeem  in  lawful  money,  under  such 
? "  °i^  "'so?,"*  rules  and  regulations  as  he  may  from  time  to  time  pre- 

jCss  tn3.li  ip^u*  •1111  J.1 

scribe,  all  copper,  bronze,  coper-nickel,  and  base-metal 
coinage  of  every  kind  heretofore  authorized  by  law,  when 
mfy 'be  'd4°cofi-  presented  in  sums  of  not  less  than  twenty  dollars ;  and 
Hnued,    when,  .^j^gj^gygj,  un^er  this  authority  these  coins  are  presented 
for  redemption  in  such  quantity  as  to  show  the  amount 
outstanding  to  be  redundant,  the  Secretary  of  the  Treas- 
ury is  authorized  to  discontinue  or  diminish  the  manu- 
facture and  issue  of  such  coinage  until  otherwise  ordered 
by  him. 
Approved,  March  3,  1871. 

ACT  OF  FEBKUARY  12,  1873. 

17  Stat.  L.,  Chap.  CXXXI. — An  act  revising  and  amending  the  laws 
relative  to  the  mints,  assay-offices,  and  coinage  of  the 
United  States. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
Mintestab-jw    That  the  Mint  of  the  United   States  is  hereby 

If  shed  as  a  Bu-  '  •' 

r  e  a  u  and  In-  established  as  a  Bureau  of  the  Treasury  Department,  em- 

cludes  what.  ...  .        .  ... 

A 1 1    former  bracing  in  its  organization  and  under  its  control  all  mints 

acts     repealed,  ^  ^ 

sec.  67.  for  the  manufacture  of  coin,  and  all  assay-offices  for  the 

stamping  of  bars,  which  are  now,  or  which  may  be  here- 

Director;  ap- after,  authorized  by  law.    The  chief  officer  of  the  said 

pointment,  and  '  •' 

term  of  office;  Bureau  shall  be  denominated  the  Director  of  the  Mint, 
and  shall  be  under  the  general  direction  of  the  Secretary 
of  the  Treasury.  He  shall  be  appointed  by  the  President, 
by  and  with  the  advice  and  consent  of  the  Senate,  and 
shall  hold  his  office  for  the  term  of  five  years,  unless 
sooner  removed  by  the  President,  upon  reasons  to  be  com- 
municated by  him  to  the  Senate. 

powers;  Sec.  2.  That  the  Director  of  the  Mint  shall  have  the 

general  supervision  of  all  mints  and  assay-offices,  and 

reports ;  shall  make  an  annual  report  to  the  Secretary  of  the  Treas- 

ury of  their  operations,  at  the  close  of  each  fiscal  year,  and 
from  time  to  time  such  additional  reports,  setting  forth 
the  operations  and  condition  of  such  institutions,  as  the 
Secretary  of  the  Treasury  shall  require,  and  shall  lay 

annual  esti- before  him  the  annual  estimates  for  their  support.     And 

the  Secretary  of  the  Treasury  shall  appoint  the  number 

Clerks,  num- of  clerks,  classified  according  to  law,  necessary  to  dis- 

pointment.        charge  the  duties  of  said  Bureau. 
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Sec.  3.  That  the  officers  of  each  mint  shall  be  a  superin-     offlceis      ot 

^  each  mint,  and 

tendent,  an  assayer,  a  melter  and  refiner,  and  a  coiner,  ^«'i.    appoint- 
and  for  the  mint  at  Philadelphia,  an  engraver,  all  to  be  ut'^^glge^'"'" 
appointed  by  the  President  of  the  United  States,  by  and 
^vith  the  advice  and  consent  of  the  Senate. 

Sec.  4.  That  the  superintendent  of  each  mint  shall  have   supenntend- 

^  entof  mint,  and 

the  control  thereof,  the  superintendence  of  the  officers  and  powei;s ; 
persons  employed  therein,  and  the  supervision  of  the  busi-  "tes,  3503. 
ness  thereof,  subject  to  the  approval  of  the  Director  of  the 
Mint,  to  whom  he  shall  make  reports  at  such  times  and  reports,     their 

■   ^  ^  form  and   con- 

according  to  such  forms  as  the  Director  of  the  Mint  may  t^nts. 
prescribe,  which  shall  exhibit,  in  detail,  and  under  appro- 
priate heads,  the  deposits  of  bullion,  the  amount  of  gold, 
silver,  and  minor  coinage,  and  the  amount  of  unparted, 
standard,  and  refined  bars  issued,  and  such  other  statistics 
and  information  as  may  be  required.    The  superintendent  j,^^)"^"  ^  ^^  "' 
of  each  mint  shall  also  receive  and  safely  keep,  until  jjKevi|ed^  stat- 
legally  withdrawn,  all  moneys  or  bullion  which  shall  be 
for  the  use  or  the  expenses  of  the  mint.    He  shall  receive 
all  bullion  brought  to  the  mint  for  assay  or  coinage ;  shall   coin. 
be  the  keeper  of  all  bullion  or  coin  in  the  mint,  except 
while  the  same  is  legally  in  the  hands  of  other  officers; 
and  shall  deliver  all  coins  struck  at  the  mint  to  the  per- 
sons to  whom  they  shall  be  legally  payable.     From  the    Deposits, 
report  of  the  assayer  and  the  weight  of  the  bullion,  he 
shall  compute  the  value  of  each  deposit,  and  also  the 
amount  of  the  charges  or  deductions,  if  any,  of  all  which 
he  shall  give  a  detailed  memorandum  to  the  depositor; 
and  he  shall  also  give  at  the  same  time,  under  his  hand,  aeposVt?'^  to*  be 
a  certificate  of  the  net  amount  of  the  deposit,  to  be  paid^"""*!^^^^*'* 
in  coins  or  bars  of  the  same  species  of  bullion  as  that  de- 
posited, the  correctness  of  which  certificate  shall  be  veri- 
fied by  the  assayer,  who  shall  countersign  the  same;  and jj[^_*°j^g^*''^  °' 
in  all  cases  of  transfer  of  coin  or  bullion,  he  shall  give 
and  receive  vouchers,  stating  the  amount  and  character  of 
such  coin  or  bullion.    He  shall  keep  and  render,  quarter-  c'^nts'^o^  di- 
yearly,  to  the  Director  of  the  Mint,  for  the  purpose  of  lector,  etc. 
adjustment,  according  to  such  forms  as  may  be  prescribed 
by  the  Secretary  of  the  Treasury,  regular  and  faithful 
accounts  of  his  transactions  with  the  other  officers  of  the 
mint  and  the  depositors;  and  shall  also  render  to  him  a 
monthly  statement  of  the  ordinary  expenses  of  the  mint 
or  assay-office  under  his  charge. 

He  shall  also  appoint  all  assistants,  clerk?,    (one  of  j.i^||'|J^'''^' 
whom  shall  be  designated  "  chief  clerk  ",)  and  workmen 
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offlce''of^lssa°-^™P^^y^*^  under  his  superintendence;  but  no  person  shall 

er,  etc.  be  appointed  to  employment  in  the  offices  of  the  assayer, 

melter  and  refiner,  coiner,  or  engraver,  except  on  the 

recommendation  and  nomination  in  writing  of  those  offi- 

Appointments cers,  respectively:  and  he  shall  forthwith  report  to  the 

to  te  reported  _.    '  '^    „    ,       .,1.         .,  «,,  -ii 

to  Director  and  Director  of  the  Mint  the  names  of  all  persons  appointed 
him.  by  him,  the  duties  to  be  performed,  the  rate  of  compensa- 

tion, the  appropriation  from  which  compensation  is  to 
be  made,  and  the  grounds  of  the  appointment ;  and  if  the 
Director  of  the  Mint  shall  disapprove  the  same,  the  ap- 
pointment shall  be  vacated. 
Aseayer's  du-     gEc.  5.  That  the  assayer  shall  assay  all  metals  and 
Revised  Stat- bullion,  whenever  such  assays  are  required  in  the  opera- 
tions of  the  Mint ;  he  shall  also  make  assays  of  coins  or 
samples  of  bullion  whenever  required  by  the  superin- 
tendent. 
Melter  and  re-     Qec.  6.  That  the  melter  and  refiner  shall  execute  all 
Revised  Stat- the  Operations  which  are  necessary  in  order  to  form  ingots 
of  standard  silver  or  gold,  and  alloys  for  minor  coinage, 
suitable  for  the  coiner,  from  the  metals  legally  delivered 
to  him  for  that  purpose;  and  shall  also  execute  all  the 
operations  which  are  necessary  in  order  to  form  bars 
conformable  in  all  respects  to  the  law,  from  the  gold  and 
silver  bullion  delivered  to  him  for  that  purpose.    He 
shall  keep  a  careful  record  of  all  transactions  with  the 
superintendent,  noting  the  weight  and  character  of  the 
bullion ;  and  shall  be  responsible  for  all  bullion  delivered 
to  him  until  the  same  is  returned  to  the  superintendent 
and  the  proper  vouchers  obtained. 
Coiner.  Sec.  7.  That  the  coiner  shall  execute  all  the  operations 

which  are  necessary  in  order  to  form  coins,  conformable 
in  all  respects  to  the  law,  from  the  standard  gold  and 
silver  ingots,  and  alloys  for  minor  coinage,  legally  de- 
livered to  him  for  that  purpose;  and  shall  be  responsible 
for  all  bullion  delivered  to  him,  until  the  same  is  returned 
to  the  superintendent  and  the  proper  vouchers  obtained. 
Engraver.  ggc.  8.  That  the  engraver  shall  prepare  from  the  origi- 

nal dies  already  authorized  all  the  working-dies  required 
for  use  in  the  coinage  of  the  several  mints,  and,  when 
de^vfcesf" '"^  ""^new  coins  or  devices  are  authorized,  shall,  if  required  by 
uter^i^o.^'*'*' t'^^  Director  of  the  Mint,  prepare  the  devices,  models, 
molds,  and  matrices,  or  original  dies,  for  the  same;  but 
the  Director  of  the  Mint  shall  nevertheless  have  power, 
with  the  approval  of  the  Secretary  of  the  Treasury,  to 
engage  temporarily  for  this  purpose  the  services  of  one 
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or  more  artists  distinguished  in  their  respective  depart- 
ments of  art,  who  shall  be  paid  for  such  service  from  the 
contingent  appropriation  for  the  mint  at  Philadelphia. 

Sec.  9.  That  whenever  any  officer  of  a  mint  or  assay- ,  if  any  officer 

.  .     .  is  absent,  etc. 

office  shall  be  temporarily  absent,  on  account  of  sickness   ^^«^'|^<^  S'*'- 

or  any  other  cause,  it  shall  be  lawful  for  the  superin- 
tendent, with  the  consent  of  said  officer,  to  appoint  some 
person  attached  to  the  mint  to  act  in  the  place  of  such 
officer  during  his  absence ;  but  all  such  appointments  shall 
be  forthwith  reported  to  the  Director  of  the  Mint  for  his 
approval ;  and  in  all  cases  whatsoever  the  principal  shall 
be  responsible  for  the  acts  of  his  representative.  In  case 
of  the  temporary  absence  of  the  superintendent,  the  chief  su^perinte  ad- 
clerk  shall  act  in  his  place ;  and  in  case  of  the  temporary 
absence  of  the  Director  of  the  Mint,  the  Secretary  of  the  Director. 
Treasury  may  designate  some  one  to  act  in  his  place. 

Sec.  10.  That  every  officer,  assistant,  and  clerk  of  the  cer*sfaBBistaSS'. 
Mint  shall,  before  he  enters  upon  the  execution  of  his  p'oy^e's*"'*  ^"' 
office,  take  an  oath  or  affirmation  before  some  judge  of  uteg^jfg^oof '^'" 
the  United  States,  or  judge  of  the  superior  court,  or  of 
some  court  of  record  of  any  State,  faithfully  and  dili- 
gently to  perform  the  duties  thereof,  in  addition  to  other 
official  oaths  prescribed  by  law;  which  oaths,  duly  certi- 
fied, shall  be  transmitted  to  the  Secretary  of  the  Treas- 
ury; and  the  superintendent  of  each  mint  may  require 
such  oath  or  affirmation  from  any  of  the  employees  of 
the  mint. 

Sec.  11.  That    the    superintendent,   the    assayer,   the  ii|°°i°^t'"^nd 
melter  and  refiner,  and  the  coiner  of  each  mint,  bef ore  o*^!^^ 4^  gt^t. 
entering  upon  the  execution  of  their  respective  offices,  "t^^- ^^^J- 
shall  become  bound  to  the  United  States,  with  one  or 
more  sureties,  approved  by  the  Secretary  of  the  Treas- 
ury, in  the  sum  of  not  less  than  ten  nor  more  than  fifty 
thousand  dollars,  with  condition  for  the  faithful,  and 
diligent  performance  of  the  duties  of  his  office.    Similar 
bonds  may  be  required  of  the  assistants  and  clerks,  in  °*a"c1l'rUl°*^ 
such  sums  as  the  superintendent  shall  determine,  with 
the  approbation  of  the  Director  of  the  Mint;  but  the 
same  shall  not  be  construed  to  relieve  the  superintendent 
or  other  officers  from  liability  to  the  United  States  for 
acts,  omissions,  or  negligence  of  their  subordinates  or 
employees:  Provided,  That  the  Secretary  of  the  Treas- 
ury, may,  at  his  discretion,  increase  the  bonds  of  the|5f«^=«  *''*'■«■ 
superintendent. 
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Salary  of  Di-     Sec.  12.  That  there  shall  be  allowed  to  the  Director 
'^^Revised  Stat-  of  the  Mint  an  annual  salary  of  four  thousand  five  hun- 
utes,  349  .        ^^^^  dollars,  and  actual  necessary  travelling  expenses  in 
visiting  the  different  mints  and  assay-offices,  for  which 
vouchers  shall  be  rendered,  to  the  superintendents  of 
superintend- the  mints  at  Philadelphia  and  San  Francisco,  each  four 
assayera,  etc.;  thousand  five  hundred  dollars;  to  the  assayers,  melters 
and  refiners,  and  coiners  of  said  mints,  each  three  thou- 
sand dollars;  to  the  engraver  of  the  mint  at  Philadel- 
phia, three  thousand  dollars;  to  the  superintendent  of 
the  mint  at  Carson  City,  three  thousand  dollars;  and  to 
the  assayer,  to  the  melter  and  refiner,  and  to  the  coiner 
of  the  mint  at  Carson  City,  each,  two  thousand  five  hun- 
?^ff„'5=^°„*n®.^  dred  dollars;  to  the  assistants  and  clerks  such  annual 

c  1  e  r  E  s     ana  " 

workmen;  salary  shall  be  allowed  as  the  Director  of  the  Mint  may 
determine,  with  the  approbation  of  the  Secretary  of  the 
Treasury;  and  to  the  workmen  shall  be  allowed  such 
wages,  to  be -determined  by  the  superintendent,  as  may 
be  customary  and  reasonable  according  to  their  respec- 
tive stations  and  occupations,  and  approved  by  the  Di- 

payabie  month-  rector  of  the  Mint ;  and  the  salaries  provided  for  in  this 
section,  and  the  wages  of  the  workmen  permanently  en- 
gaged, shall  be  payable  in  monthly  instalments, 
standard    of     Sec.  13.  That  the  Standard  for  both  gold  and  silver 

gold  and  silver       .  *= 

•^"i"^-.   ^  c*  i.  coins  of  the  United  States  shall  be  such  that  of  one 

Revised  Stat- 
utes, 3514.        thousand  parts  by  weight  nine  hundred  shall  be  of  pure 

metal  and  one  hundred  of  alloy;  and  the  alloy  of  the 
Alloy.  silver  coins  shall  be  of  copper,  and  the  alloy  of  the  gold 

coins  shall  be  of  copper,  or  of  copper  and  silver;  but 
the  silver  shall  in  no  case  exceed  one-tenth  of  the  whole 
alloy. 
Gold  coins ;        Sec.  14.  That  the  gold  coins  of  the  United  States  shall 
179^.^*^    P''-  'be  a  one-dollar  piece,  which,  at  the  standard  weight  of 
1834.    ™*     'twenty-five  and  eight-tenths  grains,  shall  be  the  unit  of 
1837.  'value;  a  quarter-eagle,  or  two-and-a-half  dollar  piece; 

1853.  ^  ■  'a  three-dollar  piece ;  a  half -eagle,  or  five-dollar  piece ;  an 
utetjsiii.  ^  eagle,  or  ten-dollar  piece ;  and  a  double-eagle,  or  twenty- 
26?^i89o,  ^c  h*;  dollar  piece.  And  the  standard  weight  of  the  gold  dol- 
t^t'n  n  d  a  r d lar  shall  be  twenty-five  and  eight-tenths  grains ;  of  the 
weight;  quarter-eagle,  or  two-and-a-half  dollar  piece,  sixty- four 

and  a-half  grains;  of  the  three-dollar  piece,  seventy- 
seven  and  four-tenths  grains;  of  the  half -eagle,  or  five- 
isig*  ^^^'  ^'  dollar  piece,  one  hundred  and  twenty-nine  grains ;  of  the 
eagle,  or  ten-dollar  piece,  two  hundred  and  fifty-eight 
grains;  of  the  double-eagle,  or  twenty-dollar  piece,  five 
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hundred  and  sixteen  grains ;  which  coins  shall  be  a  legal  *«  ^^e  leeai  ten- 
tender  in  all  payments  at  their  nominal  value  when  not   ^''J^jgg^  g^^t. 
below  the  standard  weight  and  limit  of  tolerance  pro- "te^,  3585. 
Tided  in  this  act  for  the  single  piece,  and,  when  reduced 
in  weight,  below  said  standard  and  tolerance,  shall  be  a 
legal  tender  at  valuation  in  proportion  to  their  actual 
weight ;  and  any  gold  coin  of  the  United  States,  if  re-  ^eigM  b'^'na" 
duced  in  weight  by  natural  abrasion  not  more  than  one- " Revised^stati 
half  of  one  per  centum  below  the  standard  weight  pre-  "tes,  3505. 
scribed  by  law,  after  a  circulation  of  twenty  years,  as 
shown  by  its  date  of  coinage,  and  at  a  ratable  propor- 
tion for  any  period  less  than  twenty  years,  shall  be  re- 
ceived at  their  nominal  value  by  the  United  States  Treas-  ^^^^1.'°  ^  '^*" 
ury  and  its  offices,  under  such  regulations  as  the  Secre- 
tary of  the  Treasury  may  prescribe  for  the  protection  of 
the  Government   against  fraudulent  abrasion  or  other 
practices ;  and  any  gold  coins  in  the  Treasury  of  the  utes^35¥2.^*"*" 
United   States  reduced   in  weight  below  this  limit  of 
abrasion  shall  be  recoined. 

Sec.  15.  That  the  silver  coins  of  the  United  States  shall    silver  coins; 
be  a  trade-dollar,   a  half-dollar,  or  fifty-cent  piece,  a    Revised  stat- 
quarter-dollar,  or  twenty-nve-cent  piece,  a  dime,  or  ten- 
cent  piece;  and  the  weight  of  the  trade-dollar  shall  be 
four  hundred  and  twenty  grains  troy ;  the  weight  of  the  weight ; 
half-dollar  shall  be  twelve  grams  (grammes)   and  one-  utes,  ssse. 
half  of  a  gram,   (gramme;)  the  quarter-dollar  and  the 
dime  shall  be  respectively,  one-half  and  one-fifth  of  the 
weight  of  said  half  dollar ;  and  said  coins  shall  be  a  legal  to^be  legai  ten- 
tender  at  their  nominal  value  for  any  amount  not  exceed- 
ing five  dollars  in  any  one  payment. 

Sec.  16.  That  the  minor  coins  of  the  United  States  shall  an^theiraiio7- 
be  a  five-cent  piece,  a  three-cent  piece,  and  a  one-cent 
piece,  and  the  alloy  for  the  five  and  three-cent  pieces  shall  ^t^l^^g^^g  ^***' 
be  of  copper  and  nickel,  to  15e  composed  of  three-fourths  26^*1890*  ^c  h'" 
copper  and  one-fourth  nickel,  and  the  alloy  of  the  one-  945- 
cent  piece  shall  be  ninety-five  per  centum  of  copper  and 
five  per  centum  of  tin  and  zinc,  in  such  proportions  as 
shall  be  determined  by  the  Director  of  the  Mint.     The  ■«'«'e'>t : 
weight  of  the  piece  of  five  cents  shall  be  seventy-seven 
and  sixteen-hundredths  grains,  troy;  of  the  three-cent 
piece,  thirty  grains ;  and  of  the  one-cent  piece,  forty-eight 
grains ;  which  coins  shall  be  a  legal  tender,  at  their  nomi-  aer^®  '®^^'  **"' 
nal  value,  for  any  amount  not  exceeding  twenty -five  cents  ^^tja^j^^^^' 
in  any  one  payment. 
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ce'^t*  et!;°^'  *^"     ®^^-  '^'^-  "^^^^  "^  coins,  either  of  gold,  silver,  or  minor 
/!««.,  3516.     coinage,  shall  hereafter  be  issued  from  the  mint  other 
than  those  of  the  denominations,  standards,  and  weights 
herein  set  forth, 
le^en^af  u  p^o^n     ^Ec.  18.  That  upon  the  coins  of  the  United  States  there 
"Revised  Stat- ^^^^^  ^^  ^^^  following  devices  and  legends :  Upon  one  side 
utes,  3517.        there  shall  be  an  impression  emblematic  of  liberty,  with 
Inscriptions,  ^n  inscription  of  the  word  "  Liberty  "  and  the  year  of  the 
coinage,  and  upon  the  reverse  shall  be  the  figure  or  repre- 
sentation of  an  eagle,  with  the  inscriptions  "  United 
States  of  America  "  and  "  E  Pluribus  Unum,"  and  a 
designation  of  the  value  of  the  coin ;  but  on  the  gold  dol- 
lar and  three-dollar  piece,  the  dime,  five,  three,  and  one 
cent  piece  the  figure  of  the  eagle  shall  be  omitted ;  and  on 
the  reverse  of  the  silver  trade-dollar  the  weight  and 
fineness  of  the  coin  shall  be  inscribed;  and  the  Director 
of  the  Mint,  with  the  approval  of  the  Secretary  of  the 
Treasury,  may  cause  the  motto  "  In  God  we  trust "  to  be 
inscribed  upon  such  coins  as  shall  admit  of  such  motto; 
and  any  one  of  the  foregoing  inscriptions  may  be  on  the 
rim  of  the  gold  and  silver  coins. 
Bars  of  gold     Sec.  19.  That  at  the  option  of  the  owner,  gold  or  silver 

or  silver ;  .  „  ,  »  i       t    ^ 

^*^i¥A  ^***"  niav  be  cast  into  bars  of  fine  metal,  or  of  standard  fine- 

iites,  3518.  •'  »  .  1 

ness,  or  unparted,  as  he  may  prefer,  with  a  stamp  upon 

stamp  and  de-the  Same  designating  the  weight  and  fineness,  and  with 

such  devices  impressed  thereon  as  may  be  deemed  expedi- 

iimit  to  weight,  ent  to  prevent  fraudulent  imitation,  and  no  such  bars 

shall  be  issued  of  a  less  weight  than  five  ounces, 
goid^bumon  for     ®^^-  ^^-  That  any  owner  of  gold  bullion  may  deposit 
'^'Eevfseii  Stat-  *^®  Same  at  any  mint,  to  be  formed  into  coin  or  bars  for 
utes,  3519.       his  benefit ;  but  it  shall  be  lawful  to  refuse  any  deposit  of 
less  value  than  one  hundred  dollars,  or  any  bullion  so  base 
as  to  be  unsuitable  for  the  operations  of  the  mint;  and 
when  gold  and  silver  are  comlbined,  if  either  metal  be  in 
such  small  proportion  that  it  cannot  be  separated  advan- 
tageously, no  allowance  shall  be  made  to  the  depositor 
for  its  value. 
?U)n^"^*'^  *"'■     Sec.  21.  That  any  owner  of  silver  bullion  may  deposit 
ut^s^352l)  ^^^^'  ^^^^  same  at  any  mint,  to  be  formed  into  bars,  or  into  dol- 
lars of  the  weight  of  four  hundred  and  twenty  grains, 
troy,  designated  in  this  act  as  trade-dollars,  and  no  de- 
posit of  silver  for  other  coinage  shall  be  received;  but 
silver  bullion  contained  in  gold  deposits,  and  separated 
therefrom,  may  be  paid  for  in  silver  coin,  at  such  valua- 
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tion  as  may  be,  from  time  to  time,  established  by  the 
Director  of  the  Mint. 

Sec.  22.  That  when  bullion  is  deposited  in  any  of  the    Bullion  to  be 
mints,  it  shall  be  weighed  by  the  superintendent,  and,  deposited,  ana 
when  practicable,  in  the  presence  of  the  depositor,  to   Revised  sta't- 
whom  a  receipt  shall  be  given,  which  shall  state  the  de- 
scription and  weight  of  the  bullion ;  but  when  the  bullion 
is  in  such  a  state  as  to  require  melting,  or  the  removal 
of  base  metals,  before  its  value  can  be  ascertained,  the 
weight,  after  such  operation,  shall  be  considered  as  the 
true  weight  of  the  bullion  deposited.    The  fitness  of  the  fitness    and 
bullion  to  be  received  shall  be  determined  by  the  assayer,  ing,  how  aeter- 
and  the  mode  of  melting  by  the  melter  and  refiner. 

Sec.  23.  That  from  every  parcel  of  bullion  deposited  j.  Assay  of  bui- 
f or  coinage  or  bars,  the  superintendent  shall  deliver  to  P^'^^^o  ^*''*' 
the  assayer  a  sufficient  portion  for  the  purpose  of  being 
assayed,  but  all  such  bullion  remaining  from  the  opera- 
tions of  the  assay  shall  be  returned  to  the  superintendent 
by  the  assayer. 

Sec.  24.  That  the  assayer  shall  report  to  the  superin-   Keport  of  as- 
tendent  the  quality  or  fineness  of  the  bullion  assayed  by  ^  Kevkea^  stat- 
him,  and  such  information  as  will  enable  him  to  compute 
the  amount  of  the  charges  hereinafter  provided  for,  to 
be  made  to  the  depositor. 

Sec.  25.  That  the  charge  for  converting  standard  gold^^^^^^'l^^^j*'! 
bullion  into  coin  shall  be  one-fifth  of  one  per  centum;  and^W^'°°j,j*"?p» 
the  charges  for  converting  standard  silver  into  trade- «''^t'^<>°o|  ^^'^^j.* 
dollars,  for  melting  and  refining  when  bullion  is  below  »t«s,  3524. 
standard,  for  toughening  when  metals  are  contained  in  it 
which  render  it  unfit  for  coinage,  for  copper  used  for 
alloy  when  the  bullion  is  above  standard,  for  separating 
the  gold  and  silver  when  these  metals  exist  together  in 
the  bullion,  and  for  the  preparation  of  bars,  shall  be  fixed, 
from  time  to  time,  by  the  Director,  with  the  concurrence 
of  the  Secretary  of  the  Treasury,  so  as  to  equal  but  not  not  to  exceed 
exceed,  in  their  judgment,  the  actual  average  cost  to  eacherage  cost, 
mint  and  assay -office  of  the  material,  labor,  wastage,  and 
use  of  machinery  employed  in  each  of  the  cases  afore- 
mentioned. 

Sec.  26.  That  the  assayer  shall  verify  all  calculations  ^^Assay^e^r^to 
made  by  the  superintendent  of  the  value  of  deposits,  and,  ^a^cu^auo^ns 
if  satisfied  of  the  cprrectness  thereof,  shall  countersign  the  si^^certmcate. 
certificate  required  to  be  given  by  the  superintendent  to  "'es,  3525. 
the  depositor. 
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buuion'fof  sS-     ^^^-  2^-  "^^^^  ^^  °^^^^  *°  procure  bullion  for  the  silver 

^^Eevised^ltat- ^"^"^^S®  authorized  by  this  act,  the  superintendents,  with 

uteB,3526.        the  approval  of  the  Director  of  the  Mint,  as  to  price, 

terms,  and  quantity,  shall  purchase  such  bullion  with  the 

Gain   to  be  bullion  fund.     The  gain  arising  from  the  coinage  of  such 

credited  to  sil-  . 

ver-proflt  fund,  silver  bullion  into  coin  of  a  nominal  value  exceeding  the 
the  Treasury,   cost  thereof  shall  be  credited  to  a  special  fund  denomi- 
nated the  silver-profit  fund.     This  fund  shall  be  charged 
with  the  wastage  incurred  in  the  silver  coinage,  and  with 
the  expense  of  distributing  said  coins  as  hereinafter  pro- 
vided.   The  balance  to  the  credit  of  this  fund  shall  be 
from  time  to  time,  and  at  least  twice  a  year,  paid  into 
the  Treasury  of  the  United  States. 
Silver  coins     Sec.  28.  That  silver  coins  other  than  the  trade-dollar 
wiiere  and  for  shall  be  paid  out  at  the  several  mints,  and  at  the  assay- 
Revised  Stat-  office  in  New  York  City,  in  exchange  for  gold  coins  at 
par,  in  sums  not  less  than  one  hundred  dollars;  and  it 
shall  be  lawful,  also,  to  transmit  parcels  of  the  same, 
from  time  to  time,  to  the  assistant  treasurers,  deposita- 
ries, and  other  officers  of  the  United  States,  under  general 
regulations  proposed  by  the  Director  of  the  Mint,  and 
approved  by  the  Secretary  of  the  Treasury;  but  nothing 
herein  contained  shall  prevent  the  payment  of  silver  coins, 
at  their  nominal  value,  for  silver  parted  from  gold,  as 
provided  in  this  act,  or  for  change  less  than  one  dollar 
'     Prx)viso.        in  settlement  for  gold  deposits :  Provided,  That  for  two 
years  after  the  passage  of  this  act,  silver  coins  shall  be 
paid  at  the  mint  in  Philadelphia  and  the  assay-office  in 
New  York  City  for  silver  bullion  purchased  for  coinage, 
under   such   regulations   as   may   be  prescribed   by   the 
Director  of  the  Mint,  and  approved  by  the  Secretary  of 
the  Treasury. 
Purciiase  of     Sec.  29.  That  for  the  purchase  of  metal  for  the  minor 
minor  coinage ;  coinage  authorized  by  this  act,  a  sum  not  exceeding  fifty 
utes73528.     'thousand  dollars  in  lawful  money  of  the  United  States 
shall  be  transferred  by  the  Secretary  of  the  Treasury  to 
to  be  carried  the  Credit  of  the  superintendent  of  the  mint  at  Philadel- 

on  oniy  at  Phil-        .  ,        i  •   ,  ,    i  t  ,  ,  i  -i        , 

adeipbia.  phia,  at  which  establishment  only,  until  otherwise  pro- 

vided by  law,  such  coinage  shall  be  carried  on.  The 
superintendent,  with  the  approval  of  the  Director  of  the 
Mint  as  to  price,  terms,  and  quantity,  shall  purchase  the 
metal  required  for  such  coinage  by  jDublic  advertisement, 
and  the  lowest  and  best  bid  shall  be  accepted,  the  fineness 
of  the  metals  to  be  determined  on  the  Mint  assay.    The 
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gain  arising  from  the  coinage  of  such  metals  into  coin     Minor  -  coiu- 

j.  ..,  T,  ,  „  ^se  profit  fund. 

or  a  nominal  value,  exceeding  the  cost  thereof,  shall  be 
credited  to  the  special  fund  denominated  the  minor-coin- 
age profit  fund ;  and  this  fund  shall  be  charged  with  the 
wastage  incurred  in  such  coinage,  and  with  the  cost  of 
distributing  said  coins  as  hereinafter  provided.  The  bal- 
ance remaining  to  the  credit  of  this  fund,  and  any  bal- 
ance of  profits  accrued  from  minor  coinage  under  former    Minor   coins 

,  .  °  where    deliver- 

acts,  shall  be,  from  time  to  time,  and  at  least  twice  a  ^i''«'  <^t<^- ; 
year,  covered  into  the  Treasury  of  the  United  States. 

Sec.  30.  That  the  minor  coins  authorized  by  this  act  exchangeable 

.  -^  for  what ; 

may,  at  the  discretion  of  the  Director  of  the  Mint,  be  utes^'sslg^*^*' 
delivered  in  any  of  the  principal  cities  and  towns  of  the 
United  States,  at  the  cost  of  the  Mint,  for  transportation, 
and  shall  be  exchangeable  at  par  at  the  mint  in  Philadel- 
phia, at  the  discretion  of  the  superintendent,  for  any 
other  coins  of  copper,  bronze,  or  copper-nickel  heretofore 
authorized  by  law ;  and  it  shall  be  lawful  for  the  Treas- 
urer and  the  several  assistant  treasurers  and  depositaries 
of  the  United  States  to  redeem,  in  lawful  money,  under  ^®hat™uSi  ^° 
such  rules  as  may  be  prescribed  by  the  Secretary  of  the 
Treasury,  all  copper,  bronze,  and  copper-nickel  coins  au- 
thorized by  law  when  presented  in  sums  of  not  less  than 
twenty  dollars :  and  whenever,  under  this  authority,  these    Such  coinage 

,     1    J.  1  ,  •         •  1  ,  ■■  to  '^ease  when. 

coins  are  presented  for  redemption  in  such  quantity  as 
to  show  the  amount  outstanding  to  be  redundant,  the 
Secretary  of  the  Treasury  is  authorized  and  required  to 
direct  that  such  coinage  shall  cease  until  otherwise 
ordered  by  him. 

Sec.  31.  That  parcels  of  bullion  shall  be,  from  time  to     Melting  ana 
time,  transferred  by  the  superintendent  to  the  melter  and    Revised  stat- 
refiner;  a  careful  record  of  these  transfers,  noting  the 
weight  and  character  of  the  bullion,  shall  be  kept,  and 
vouchers  shall  be  taken  for  the  delivery  of  the  same,  duly 
receipted  by  the  melter  and  refiner,  and  the  bullion  thus 
placed  in  the  hands  of  the  melter  and  refiner  shall  be 
subjected  to  the  several  processes  which  may  be  neces- 
sary to  form  it  into  ingots  of  the  legal  standard,  and  oi  ^^^^^o}s  for 
a  quality  suitable  for  coinage. 

Sec.  32.  That  the  ingots  so  prepared  shall  be  assayed ;  1°^* ce?tmrate 
and  if  they  prove  to  be  within  the  limits  allowed  for  ^'^^^^g^  g^^^, 
deviation  from  the  standard,  the  assayer  shall  certify  the  "tes,  3531. 
fact  to  the  superintendent,  who  shall  thereupon  receipt 
for  the  same,  and  transfer  them  to  the  coiner. 
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f°\hey^di"ffe?  ^^^-  ^^-  "^^^^  ^°  ingots  shall  be  used  for  coinage  which 
than'rtc'™*"^^  "^i^^"*  ^™™  ^^^  ^^g^^  standard  more  than  the -following 
utes^ss^si^*"*"  proportions,  namely :  In  gold  ingots,  one-thousandth ;  in 
silver  ingots,  three-thousandths;  in  minor-coinage  alloys, 
twenty-five-thousandths,  in  the  proportion  of  nickel. 
'Bars  for  pay-      Qec.  34.  That  the  melter  and  refiner  shall  prepare  all 

m  en  t   of  de-  ^     ^ 

flnenes^s'  etc  ^'"^  ^^^^  required  for  the  payment  of  deposits ;  but  the  fine- 

Eev^sed^stat-  ness  thereof  shall  be  ascertained  and  stamped  thereon  by 

the  assayer ;  and  the  melter  and  refiner  shall  deliver  such 

bars  to  the  superintendent,  who  shall  receipt  for  the  same. 

Ingots  for      Sec.  35.  That  the  superintendent  shall,  from  time  to 

coinage    to    be    .  .  _    ^     ,  ' 

delivered  to  time,  deliver  to  the  coiner  mgcts  for  the  purpose  of  coin- 
,   Revised  Stat-  age ;  a  careful  record  of  these  transfers,  noting  the  weight 
and  character  of  the  bullion,  shall  be  kept,  and  vouchers 
shall  be  taken  for  the  delivery  of  the  same,  duly  receipted 
by  the  coiner ;  and  the  ingots  thus  placed  in  the  hands  of 
the  coiner  shall  be  subjected  to  the  several  processes  neces- 
sary to  make  from  them  coins  in  all  respects  conformable 
to  law. 
^Devi^ationsjn      Sec.  36.  That  in  adjusting  the  weights  of  the  gold 
ceed^  etc  *"  *^  coins,  the  following  deviations  shall  not  be  exceeded  in  any 
a^t'Wi^^^^' ^^^^^  piece:  In  the  double-eagle  and  the  eagle,  one-half 
of  a  grain;  in  the  half -eagle,  the  three-dollar  piece,  the 
quarter-eagle,  and  the  one-dollar  piece,  one-fourth  of  a 
grain.     And  in  weighing  a  number  of  pieces  together, 
when  delivered  by  the  coiner  to  the  superintendent,  and 
by  the  superintendent  to  the  depositor,  the  deviation  from 
the  standard  weight  shall  not  exceed  one-hundredth  of 
an  ounce  in  five  thousand  dollars  in  double-eagles,  eagles, 
half-eagles,  or  quarter-eagles,  in  one  thousand  three-dol- 
lar pieces,  and  in  thousand  one-dollar  pieces. 
°*ECTiIed°stSi     Sec.  37.  That  in  adjusting  the  weight  of  the  silver  coins 
utes,  3536.       ^T^Q  following  deviations  shall  not  be  exceeded  in  any 
single  piece:  In  the  dollar,  the  half  and  quarter  dollar, 
and  in  the  dime,  one  and  one-half  grains ;  and  in  weigh- 
ing large  numbers  of  pieces  together,  when  delivered  by 
the  coiner  to  the  superintendent,  and  by  the  superintend- 
ent to  the  depositor,  the  deviations  from  the  standard 
weight  shall  not  exceed  two-hundredths  of  an  ounce  in 
one  thousand  dollars,  half-dollars,  or  quarter-dollars,  and 
one-hundredth  of  an  ounce  in  one  thousand  dimes, 
of  minor  coins.      Qec.  38.  That  in  adjusting  the  weight  of  the  minor 
ntes73537.       coins  provided  by  this  act,  there  shall  be  no  greater  devia- 
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tion  allowed  than  three  grains  for  the  five-cent  piece  and 
two  grains  for  the  three  and  one  cent  pieces. 

Sec.  39.  That  the  coiner  shall,  from  time  to  time,  as,.  Joiner  to  de- 

.  '  '         liver    coins    to 

coins  are  prepared,  deliver  them  to  the  superintendent,  |upfrintend- 
who  shall  receipt  for  the  same,  and  who  shall  keep  a  care-    Revised  stat- 
f ul  record  of  their  kind,  number,  and  actual  weight ;  and  "*^^'  ^^^^' 
in  receiving  coins  it  shall  be  the  duty  of  the  superintend-  edi°and^^f*not 
ent  to  ascertain,  by  the  trial  of  a  number  of  single  pieces|tc.*^*^*^*°''^' 
separately,  whether  the  coins  of  that  delivery  are  within 
the  legal  limits  of  the  standard  weight ;  and  if  his  trials 
for  this  purpose  shall  not  prove  satisfactory,  he  shall 
cause  all  the  coins  of  such  delivery  to  be  weighed  sep- 
arately, and  such  as  are  not  of  legal  weight  shall  be  de- 
faced and  delivered  to  the  melter  and  refiner  as  standard 
bullion,  to  be  again  formed  into  ingots  and  recoined;  or 
the  whole  delivery  may,  if  more  convenient,  be  remelted. 

Sec  40.  That  at  every  delivery  of  coins  made  by  the  ^(.Pro^eedjn^s 
coiner  to  a  superintendent,  it  shall  be  the  duty  of  suchf!;y  o*.<^oi°?  ^y 

tr  J  J  the  coiner  to  a 

superintendent,  in  the  presence  of  the  assayer,  to  take|uperintend- 
indiscriminatelv  a  certain  number  of  pieces  of  each  variety    Revised  stat- 

utes   3539 

for  the  annual  trial  of  coins,  the  number  for  gold  coins 
being  not  less  than  one  piece  for  each  one  thousand  pieces 
or  any  fractional  part  of  one  thousand  pieces  delivered; 
and  for  silver  coins  one  piece  for  each  two  thousand  pieces 
or  any  fractional  part  of  two  thousand  pieces  delivered. 
The  pieces  so  taken  shall  be  carefully  sealed  up  in  an  en- 
velope, properly  labeled,  stating  the  date  of  the  delivery, 
the  number  and  denomination  of  the  pieces  inclosed,  and 
the  amount  of  the  delivery  from  which  they  were  taken. 
These  sealed  parcels  containing  the  reserved  pieces  shall 
be  deposited  in  a  pyx,  designated  for  the  purpose  at  each 
mint,  which  shall  be  kept  under  the  joint  care  of  the 
superintendent  and  assayer,  and  be  so  secured  that  neither 
can  have  access  to  its  contents  without  the  presence  of  the 
other,  and  the  reserved  pieces  in  their  sealed  envelopes 
from  the  coinage  of  each  mint  shall  be  transmitted  quar- 
terly to  the  mint  at  Philadelphia.  A  record  shall  also  be 
kept  at  the  same  time  of  the  number  and  denomination  of 
the  pieces  so  taken  for  the  annual  trial  of  coins,  and  of 
the  number  and  denomination  of  the  pieces  represented 
by  them  and  so  delivered,  a  copy  of  which  record  shall  be 
transmitted  quarterly  to  the  Director  of  the  Mint.  Other 
pieces  may,  at  any  time,  be  taken  for  such  tests  as  the 
Director  of  the  Mint  shall  prescribe. 
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eto.'if'buuion:      ^^^-  *!•  That  the  coiner  shall,  from  time  to  time,  de- 
Eevised  Stat- liver  to  the  superintendent  the  clippings  and  other  por- 
tions of  bullion  remaining  after  the  process  of  coining; 
and  the  superintendent  shall  receipt  for  the  same  and  keep 
a  careful  record  of  their  weight  and  character, 
changed''  wi^h      ^^•^-  *2.  That  the  superintendent  shall  debit  the  coiner 
Sdited"^ '" ''*  ^^^^  *-^®  amount  in  weight  of  standard  metal  of  all  the 
Eevised  Stat-  bullion  placed  in  his  hands,  and  credit  him  with  the 
amount  in  weight  of  all  the  coins,  clippings,  and  other 
Accounts  of  bullion  returned  by  him  to  the  superintendent.     Once  at 

coiner  and  .  ,       .  ,       _^. 

meiter  and  re-  least  m  every  year,  and  at  such  time  as  the  Director  or 

finer  to  be  fully  ./    **         '^ 

settled  at  least  the  Mint  shall  appoint,  there  shall  be  an  accurate  and  full 
once  in  each  i-i  »n  ■  iii 

year.  settlement  or  the  accounts  oi  the  coiner,  and  the  meiter 

and  refiner,  at  which  time  the  said  officers  shall  deliver  up 
to  the  superintendent  all  the  coins,  clippings,  and  other 
bullion  in  their  possession,  respectively,  accompanied  by  • 
statements  of  all  the  bullion  delivered  to  them  since  the 
last  annual  settlement,  and  all  the  bullion  returned  by 
them  during  the  same  period,  including  the  amount  re- 
turned for  the  purpose  of  settlement. 
en?treiam?ne'     ^^^-  ^^-  "^^^^  '"''^™  ^^^  ^^^  coins,  clippings,  and  other 
etc  oftherain- ^"^^^^'^  have  been  delivered  to  the  superintendent,  it  shall 
and^r^finer*'**"^  ^^  ^^^  ^uty  to  examine  the  accounts  and  statements  ren- 
Kevised  Stat-  dcrcd  by  the  coiner  and  the  meiter  and  refiner,  and  the 

utes  3542. 

difference  between  the  amount  charged  and  credited  to 

ai^wWi™"™!  ^'"^^  officer  shall  be  allowed  as  necessary  wastage,  if  the 

n  e  c  e  s 

wastage. 


necessary  superintendent  shall  be  satisfied  that  there  has  been  a 


bona-fide  waste  of  the  precious  metals,  and  if  the  amount 
shall  not  exceed,  in  the  case  of  the  meiter  and  refiner,  one 
thousandth  of  the  whole  amount  of  gold,  and  one  and 
one-half  thousandth  of  the  whole  amount  of  silver  de- 
livered to  him  since  the  last  annual  settlement,  and  in 
the  case  of  the  coiner,  oqe  thousandth  of  the  whole 
amount  of  silver,  and  one-half  thousandth  of  the  whole 
amount  of  gold  that  has  been  delivered  to  him  by  the 
superintendent ;  and  all  copper  used  in  the  alloy  of  gold 
and  silver  bullion  shall  be  separately  charged  to  the 
meiter  and  refiner,  and  accounted  for  by  him. 
to^blf  forward-     ^^^'  ^'  ^hat  it  shall  also  be  the  duty  of  the  superin- 
rector  of*  Jbe^^'^'^^"*  *°  forward  a  correct  statement  of  his  balance- 
^  Eevised  Stat- ^'^^^^^^J  ^^  ^^^  close  of  such  Settlement,  to  the  Director  of 
utes,  3543.       the  Mint,  who  shall  compare  the  total  amount  of  gold 
and  silver  bullion  and  coin  on  hand  with  the  total  lia- 
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bilities  of  the  mint.    At  the  same  time  a  statement  of  the     Expense  ac- 

•  count. 

ordinary-expense  account,  and  the  moneys  therein,  shall 
also  be  made  by  the  superintendent. 

Sec.  45.  That  when  the  coins  or  bars  which  are  the  pQ.^|y'J'«°t  ^  oj 
equivalent  to  any  deposit  of  bullion  are  ready  for  de-  depositors. 
livery,  they  shall  be  paid  to  the  depositor,  or  his  order,  utes,  3544. 
by  the  superintendent ;  and  the  payments  shall  be  made, 
if  demanded,  in  the  order  in  which  the  bullion  shall  have 
been  brought  to  the  mint;  but  in  cases  where  there  is 
delay  in  manipulating  a  refractory  deposit,  or  for  any 
other  unavoidable  cause,  the  payment  of  subsequent  de- 
posits, the  value  of  which  is  known,  shall  not  be  delayed 
thereby ;  and  in  the  denominations  of  coins  delivered,  the 
superintendent  shall  comply  with  the  wishes  of  the  de- 
positor, except  when  impracticable  or  inconvenient  to 
do  so. 

Sec.  46.  That  unparted  bullion  may  be  exchanged  at  j,^^,,"  p  ^^*  ^^ 
any  of  the  mints  for  fine  bars,  on  such  terms  and  con-  exchanged, 
ditions  as  may  be  prescribed  by  the  Director  of  the  Mint,    Revised  stat- 
with  the  approval  of  the  SecJ  jtary  of  the  Treasury ;  and 
the  fineness,  weight,  and  value  of  the  bullion  received 
and  given  in  exchange  shall  in  all  cases  be  determined 
by  the  mint  assay.    The  charge  to  the  depositor  for  re-     ^^^"^^  °* 
fining  or  parting  shall  not  exceed  that  allowed  and  de- 
ducted for  the  same  operation  in  the  exchange  of  unre- 
fined for  refined  bullion. 

Sec  47.  That  for  the  purpose  of  enabling  the  mints  tiif*Sff.el7ury 
and  the  assay-office  in  New  York  to  make  returns  to  de-  moneT^oV^bSi: 
positors  with  as  little  delay  as  possible,  it  shall  be  the^°g°^^°^g'5^„^,.^| 
duty  of  the  Secretary  of  the  Treasury  to  keep  in  the  saidt,°f,fP°f"°''^<'* 
mints  and  assay-office,  when  the  state  of  the  Treasury  ^^.^^^^^g^^gf***' 
will  admit  thereof,  such  an  amount  of  public  money,  or 
bullion  procured  for  the  purpose,  as  he  shall  judge  conven- 
ient and  necessary,  out  of  which  those  who  bring  bullion 
to  the  said  mints  and  assay-office  may  be  paid  the  value 
thereof,  iii  coin  or  bars,  as  soon  as  practicable  after  the 
value  has  been   ascertained;   and   on   payment  thereof 
being  made,  the  bullion  so  deposited  shall  become  the 
property  of  the  United  States;  but  the  Secretary  of  the 
Treasury  may  at  any  time  withdraw  the  fund,  or  a.ny  ^^^^^^'^^J  ^ 
portion  thereof. 

Sec.  48.  That  to  secure  a  due  conformity  in  the  gold  m^f^^erT To 
and  silver  coins  to  their  respective  standards  of  fineness  f^\  ^^'^^l  °^ 
and  weight,  the  judge  of  the  district  court  of  the  United  ""^Jii^  gjat. 
States  for  the  eastern  district  of  Pennsylvania,  the  Comp-  "*«^'  35*7. 
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troller  of  the  Currency,  the  assayer  of  the  assay-office  at 
New  York,  and  such  other  persons  as  the  President  shall, 

when  and  from  time  to  time,  designate,  shall  meet  as  assay-com- 
missioners, at  the  mint  in  Philadelphia,  to  examine  and 
test,  in  the  presence  of  the  Director  of  the  Mint,  the  fine- 
ness and  weight  of  the  coins  reserved  by  the  several  mints 
for  this  purpose,  on  the  second  Wednesday  in  February, 
annually,  and  may  continue  their  meetings  by  adjourn- 

if  a  mfijority  ment,  if  necessary ;  if  a  majority  of  the  commissioners 
shall  fail  to  attend  at  any  time  appointed  for  their  meet- 
ing, the  Director  of  the  Mint  shall  call  a  meeting  of  the 
commissioners  at  such  other  time  as  he  may  deem  con- 
Test  to  be  re-  venient ;  and  if  it  shall  appear  by  such  examination  and 

?actoryriffet?i  test  that  these  coins  do  not  differ  from  the  standard 

fineness  and  weight  by  a  greater  quantity  than  is  allowed 

by  law,  the  trial  shall  be  considered  and  reported  as 

It  test  Is  not  satisfactory :  but  if  any  greater  deviation  from  the  legal 

satisfactory  »/  ?        ^  ./    o  ^  o 

fact  to  be  re-  standard  or  weight  shall  appear,  this  fact  shall  be  certi- 

§cers  in  error ficd  to  the  President  of  the  United  States;  and  if,  on  a 

fled.  view  of  the  circumstances  of  the  case,  he  shall  so  decide, 

the  officer  or  officers  implicated  in  the  error  shall  be 

thenceforward  disqualified  from  holding  their  respective 

offices. 

pound^^of '  the     ®^^"  ^^'  "^^^^  ^^^  ^^^  purpose  of  Securing  a  due  con- 

uni°ted  "states*  ^°''™^*y  in  Weight  of  the  coins  of  the  United  States  to 

the  provisions  of  this  act,  the  brass  troy-pound  weight 

procured  by  the  minister  of  the  United  States  at  London, 

Revised  Stat- in  the  year  eighteen  hundred  and  twenty-seven,  for  the 

use  of  the  Mint,  and  now  in  the  custody  of  the  mint  at 

Philadelphia,  shall  be  the  standard  troy  pound  of  the 

Mint  of  the  United  States,  conformably  to  which  the 

coinage  thereof  shall  be  regulated. 

standard     Sec.  50.  That  it  shall  be  the  duty  of  the  Director  of  the 

weights  of  each  .  ■' 

milt  and  assay- Mmt  to  procure  for  each  mint  and  assay-office,  to  be  kept 
Rev'ised  Stat-  safely  thereat,  a  series  of  standard  weights  corresponding 

utes,  3549.  ,,,»  -ij  i  •.» 

to  the  aforesaid  troy  pound,  consisting  of  a  one-pound 
weight  and  the  requisite  subdivisions  and  multiples 
thereof,  from  the  hundredth  part  of  a  grain  to  twenty- 
five  pounds;  and  the  troy  weights  ordinarily  employed 
in  the  transactions  of  such  mints  and  assay-offices  shall 
to  be  regulated  be  regulated  according  to  the  above  standards  at  least 

and  tested  an-  .  i        ;  i       >  ,  •  „     , 

nuaiiy.  once  in  every  year,  under  the  inspection  of  the  superin- 

tendent and  assayer;  and  the  accuracy  of  those  used  at 
the  mint  at  Philadelphia  shall  be  tested  annually,  in  the 
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presence  of  the  assay-commissioners,  at  the  time  of  the 
annual  examination  and  test  of  coins. 

Sec.  51.  That  the  obverse  working-dies  at  each  mint  obversework- 
shall,  at  the  end  of  each  calendar  year,  be  defaced  and  mfnt '  to  ^be"  de*^ 
destroyed  by  the  coiner  in  the  presence  of  the  superin- ^"EevisJa'sfatl 
tendent  and  assayer.  "'"''  ^^^''• 

Sec.  52.  That  dies  of  a  national  character  may  be  exe-    Dies  of  a  na- 
cuted  by  the  engraver,  and  national  and  other  medals  ter^^La^mtd- 
struck  by  the  coiner  of  the  mint  at  Philadelphia,  under  be^mMe.''''  "*'' 
such  regulations  as  the  superintendent,  with  the  approval 
of  the  Director  of  the  Mint,  may  prescribe:  Provided,    KevJledstat- 
That  such  work  shall  not  interfere  with  the  regular  coin-  "*^®'  ^^^^• 
age  operations,  and  that  no  private  medal  dies  shall  be 
prepared  at  said  mint,  or  the  machinery  or  apparatus 
thereof  be  used  for  that  purpose. 

Sec.  53.  That  the  moneys  arising  from  all  charges  and  Moneys  from 
deductions  on  and  from  gold  and  silver  bullion  and  the  Auctions,  etc., 
manufacture  of  medals,  and  from  all  other  sources,  except  into  the  Treas- 
as  hereinbefore  provided,  shall,  from  time  to  time,  be  cov-    Revised  stat- 

■  utes  3552 

ered  into  the  Treasury  of  the  United  States,  and  no  part 

of  such  deductions  or  medal  charges,  or  profit  on  silver  or  no  part  for  sai- 

minor  coinage,  shall  be  expended  in  salaries  or  wages ;  but 

all  expenditures  of  the  mints  and  assay-offices,  not  herein    Expenditures 

,1  .  •  n     1    J"  1     n    1  •  -t     p  .       to  be  paid  from 

otherwise  provided  ror,  shall  be  paid  from  appropria- appropriations 
tions  made  by  law  on  estimates  furnished  by  the  Secretary 
of  the  Treasury. 

Sec.  54.  That  the  officers  of  the  United  States  assay-    Officers  of  ae- 

"^     say-orfice  at 

office  at  New  York  shall  be  a  superintendent,  an  assayer,  New  York  and 

^  ;  J      5  their    appoint- 

and  a  melter  and  refiner,  who  shall  be  appointed  by  the™«nt. 

President,  by  and  with  the  advice  and  consent  of  the 

Senate.     The  business  of  said  assay-office  shall  be  in  all  ^.  Business  of 

•'  the    assay  -  of- 

respects  similar  to  that  of  the  mints,  except  that  bars  only,  ^'^Ig^igg^  gf^t- 
and  not  coin,  shall  be  manufactured  therein ;   and  no  "t*^-  3553. 
metals  shall  be  purchased  for  minor  coinage.    All  bul- 
lion intended  by  the  depositor  to  be  converted  into  coins 
of  the  United  States,  and  silver  bullion  purchased  for 
coinage,  when  assayed,  parted,  and  refined,  and  its  net 
value  certified,  shall  be  transferred  to  the  mint  at  Phila- 
delphia, under  such  directions  as  shall  be  made  by  the 
Secretary  of  the  Treasury,  at  the  expense  of  the  con- 
tingent fund  of  the  Mint,  and  shall  be  there  coined,  and 
the  proceeds  returned  to  the  assay-office.     And  the  See-  of  ^a'^c-j.'Jfun'ts^'" 
retary  of  the  Treasury  is  hereby  authorized  to  make  the 
necessary  arrangements  for  the  adjustment  of  the  ac- 
counts upon  such  transfers  between  the  respective  offices. 
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of  °SpeH'ntendi     ^^^-  ^^-  ^^^^  ^^®  duties  of  the  superintendent,  assayer, 
entj.jjetc-.^^oiand  melter  and  refiner  of  said  office  shall  correspond  to 
°Hevi'sea  Stat- ^'^'^^^  ^^  Superintendents,  assayers,  and  melters  and  re- 
ntes, 3555.       finers  of  mints ;  and  all  parts  of  this  act  relating  to  mints 
and  their  officers,  the  duties  and  responsibilities  of  such 
officers,  and  others  employed  therein,  the  oath  to  be  taken, 
and  the  bonds  and  sureties  to  be  given  by  them,  (as  far 
as  the  same  may  be  applicable,)  shall  extend  to  the  assay- 
office  at  New  York,  and  to  its  officers,  assistants,  clerks, 
workmen,  and  others  employed  therein, 
their  salaries.       Sec.  56.  That  there  shall  be  allowed  to  the  officers  of  the 

Revised  Stat-  i        /.   n        ■  i      ■ 

u  t  e  s ,     3556,  assay-oftice  at  JN  ew  York  City  the  lollowmg  salaries  per 

annum :  to  the  superintendent,  four  thousand  five  hundred 

dollars ;  to  the  assayer,  and  to  the  melter  and  refiner,  each, 

three  thousand  dollars;  and  the  salaries  of  assistants  and 

clerks,   and  wages  to   workmen,   and   their  manner  of 

appointment,  shall  be  determined  and  regulated  as  herein 

directed  in  regard  to  mints. 

Business   o  f     Sec.  57.  That  the  business  at  the  branch  mint  at  Den- 
assay  offices  at 

cu:°^^aud^eise^^^^'  ^^^^^  Conducted  as  an  assay-office,  and  of  the  assay- 
umttedto^whaf '^^^^  ^^  Boise  City,  Idaho,  and  all  other  assay-offices 
Hevised  Stat-  hereafter  to  be  established,  shall  be  confined  to  the  receipt 
3559,  3560.       of  gold  and  silver  bullion,  for  melting  and  assaying,  to 
be  returned  to  depositors  of  the  same,  in  bars,  with  the, 
weight  and  fineness  stamped  thereon ;  and  the  officers  of 
assay-offices,  when  their  services  are  necessary,  shall  con- 
sist of  an  assayer,  who  shall  have  charge  thereof,  and  a 
melter,  to  be  appointed  by  the  President,  by  and  with  the 
advice  and  consent  of  the  Senate;  and  the  assayer  may 
employ  as  many  clerks,  workmen,  and  laborers,  under  the 
direction  of  the  Director  of  the  Mint,  as  may  be  pro- 
g  ^hTssay  vided  for  by  law.    The  salaries  of  said  officers  shall  not 
"S^lfe'y^^  *•**'"•  exceed  the  sum  of  two  thousand  five  hundred  dollars  to 
the  assayer  and  melter,  one  thousand  eight  hundred  dol- 
lars each  to  the  clerks,  and  the  workmen  and  laborers  ^  ^  ^  ^ 
shall  receive  such  wages  as  are  customary,  according  to 
their  respective  stations  and  occupations, 
their  oath  and     g^j^,.  58.  That  each  officer  and  clerk  to  be  appointed  at 
1862,  ch.  128.  sy(,jj  assay-offices,  before  entering  upon  the  execution  of 
his  office,  shall  take  an  oath  or  affirmation  before  some 
judge  of  the  United  States,  or  of  the  Supreme  Court,  as 
prescribed  by  the  act  of  July  second,  eighteen  hundred 
and  sixty-two,  and  each  become  bound  to  the  United  States 
of  America,  with  one  or  more  sureties,  to  the  satisfac- 
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tion  of  the  Director  of  the  Mint  or  one  of  the  judges 

of  the  supreme  court  of  the  State  or  Territory  in  which 

the  same  may  be  located,  and  of  the  Secretary  of  the 

Treasury,  conditioned  for  the  faithful  performance  of 

the  duties  of  their  offices ;  and  the  said  assayers  shall  dis-    Assayers  t  o 

charge  the  duties  of .  disbursing  agents  for  the  payment  agents. 

of  the  expenses  of  their  respective  assay-offices. 

Sec.  59.  That  the  general  direction  of  the  business  of    Director   of 
assay-offices  of  the  United  States  shall  be  under  the  con-  iiave  the  gen- 
trol  and  regulation  of  the  Director  of  the  Mint,  subject  of  the  assay 
to  the  approbation  of  the  Secretary  of  the  Treasury ;  etc. ;  'reguia- 
and  for  that  purpose  it  shall  be  the  duty  of  the  said  and  charges. 
Director  to  prescribe  such  regulations  and  to  require 
such  returns,  periodically  and  occasionally,  and  to  estab- 
lish such  charges  for  melting,  parting,  assaying,   and 
stamping  bullion  as  shall  appear  to  him  to  be  necessary 
for  the  purpose  of  carrying  into  effect  the  intention  of 
this  act. 

Sec.  60.  That  all  the  provisions  of  this  act  for  the  regu-  Provis  ions 
lation  of  the  mints  of  the  United  States,  and  for  the  gov-  mints  to  apply 
ernment  of  the  officers  and  persons  employed  therein,    Revised  stat- 

utes   5457. 

and  for  the  punishment  of  all  offenses  connected  with  the 
mints  or  coinage  of  the  United  States,  shall  be,  and  they 
are  hereby  declared  to  be,  in  full  force  in  relation  to  the 
assay-offices,  as  far  as  the  same  may  be  applicable  thereto. 

Sec.  61.  That  if  any  person  or  persons  shall  falsely  ^^Penaity,^,for 
make,  forge,  or  counterfeit,  or  cause  or  procure  to  beetc.,^any^  coin 
falsely  made,  forged,  or  counterfeited,  or  willingly  aid  simUitude,|tc.^; 
or  assist  in  falsely  making,  forging,  or  counterfeiting,  "tes,  3562. 
any  coin  or  bars  in  resemblance  or  similitude  of  the  gold 
or  silver  coins  or  bars,  which  have  been,  or  hereafter 
may  be,  coined  or  stamped  at  the  mints  and  assay-offices 
of  the  United  States,  or  in  resemblance  or  similitude  of 
any  foreign,  gold  or  silver  coin  which  by  law  is,  or  here- 
after may  be  made,  current  in  the  United  States,  or  are 
in  actual  use  and  circulation  as  money  within  the  United 
States,  or  shall  pass,  utter,  publish,  or  sell,  or  attempt  °^^^,„knowingiy 
to  pass,  utter,  publish,  or  sell,  or  bring  into  the  United  ^,«f^\?^  g°%t"^t; 
States  from  any  foreign  place,  or  have»in  his  possession, |»<i^g^™"°t.«^; 
any  such   false,   forged,  or  counterfeited  coin  or  bars,  c'^s  or  tars ; 
knowing  the  same  to  be  false,  forged,  or  counterfeited, 
every  person  so  offending  shall  be  deemed  guilty  of  fel- 
ony, and  shall,  on  conviction  thereof,  be  punished  by  fine 
not  exceeding  five  thousand  dollars,  and  by  imprison- 
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ment  and  confinement  at  hard  labor  not  exceeding  ten 
years,  according  to  the  aggravation  of  the  offense. 
in"'  '^etc"*minoi-     ^^^-  ^^-  "^^^^  i^  ^"y  person  or  persons  shall  falsely 
coinage, 'or  ut- make,  forge,  or  counterfeit,  or  cause  or  procure  to  be 

t  e  r  1 D  g    sucn  5  &   7  7  .     .       .  ,  _ 

'^^illy'is'eTstat-  ^^Isely  made,  forged,  or  counterfeited,  or  willingly  aid 
utes,  54B8.  or  assist  in  falsely  making,  forging,  or  counterfeiting, 
any  coin  in  the  resemblance  or  similitude  of  any  of  the 
minor  coinage  which  has  been,  or  hereafter  may  be, 
coined  at  the  mints  of  the  United  States;  or  shall  pass, 
utter,  publish,  or  sell,  or  bring  into  the  United  States 
from  any  foreign  place,  or  have  in  his  possession 'any 
such  false,  forged,  or  counterfeited  coin,  with  intent  to 
defraud  any  body  politic  or  corporation,  or  any  person 
or  persons  whatsoever,  every  person  so  offending  shall 
be  deemed  guilty  of  felony,  and  shall,  on  conviction 
thereof,  be  punished  by  fine  not  exceeding  one  thousand 
dollars  and  by  imprisonment  and  confinement  at  hard 
labor  not  exceeding  three  years, 
for      fraudu-     Sec.  63.  That  if  any  person  shall  fraudulently,  by  any 

lently     impair-       ,  ;f   ^  ,    ,  ^.-i    4.       ■  • 

ing,  etc.,  gold  art,  Way,  or  means  whatsoever,  deface,  mutilate,  impair, 
rent  coins ;      diminish,   falsify,   scale,  or  lighten  the  gold   or   silver 
utes,  5459.        coins  which  have  been,  or  which  shall  hereafter  be,  coined 
at  the  mints  of  the  United  States,  or  any  foreign  gold 
or  silver  coins  which  are  by  law  made  current,  or  are  in 
actual  use  and  circulation  as  money  within  the  United 
States,  every  person  so  offending  shall  be  deemed  guilty 
of  a  high  misdemeanor,  and  shall  be  imprisoned  not  ex- 
ceeding two  years,  and  fined  not  exceeding  two  thousand 
dollars, 
for     fraudu-     Sec.  64.  That  if  any  of  the  gold  or  silver  coins  which 

lently  aebssing 

the    gold    or  shall  be  struck  or  coined  at  any  of  the  mints  of  the  United 

silver  coins  of  thiiit  -, 

the  United  States  Shall  be  debased,  or  made  worse  as  to  the  propor- 
tion of  fine  gold  or  fine  silver  therein  contained;  or 
shall  be  of  less  weight  or  value  than  the  same  ought  to 

weiglft'sf  etc"  ^  ^'^j  pursuant  to  the  several  acts  relative  thereto^  or  if 
any  of  the  weights  used  at  any  of  the  mints  or  assay- 
offices  of  the  United  States  shall  be  defaced,  increased, 
or  diminished  through  the  fault  or  connivance  of  any 
of  the  officers  or  persons  who  shall  be  employed  at  the 
said   mints   or   assay-offices,   with   a   fraudulent  intent; 

embezlungnfe^  ^^^  ^^  ^^y  °^  *^^  ^^^^  officers  Or  persons  shall  embezzle 

medars"^  etc'°^'  ^^^  °^  *^®  metals  which  shall  at  any  time  be  committed 
to  their  charge  for  the  purpose  of  being  coined,  or  any 
of  the  coins  which  shall  be  struck  or  coined  at  the  said 
mints,  or  any  medals,  coins,  or  other  moneys  of  said  mints 
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or  assay-offices  at  any  time  committed  to  their  charge, 
or  of  which  they  may  have  assumed  the  charge,  every 
such  officer  or  person  who  shall  commit  any  or  either  of 
the  said  offenses  shall  be  deemed  guilty  of  felony,  and 
shall  be  imprisoned  at  hard  labor  for  a  term  not  less  than 
one  year  nor  more  than  ten  years,  and  shall  be  fined 
in  a  sum  not  exceeding  ten  thousand  dollars. 

Sec.  65.  That  this  act  shall  take  effect  on  the  first  day    When  act  t» 

4-qTrp      fiffGCt 

of  April,  eighteen  hundred  and  seventy-three,  when  the 

offices  of  the  treasurer  of  the  mints  in  Philadelphia,  San    office  of  tieas- 

Francisco,  and  New  Orleans  shall  be  vacated,  and  the  vacated.' 

assistant  treasurer  at  New  York  shall  cease  to  perform 

the  duties  of  treasurer  of  the  assay -office.    The  other  offi-    other  om- 

cers  and  employees  or  the  mmts  and  assay-omces  now  continue,   gwe 

boDds    etc 

appointed  shall  continue  to  hold  their  respective  offices,    RevWd  stat- 
they  having  first  given  the  necessary  bonds,  until  further 
appointments  may  be  required,  the  Director  of  the  Mint 
at  Philadelphia  being  styled  and  acting  as  superintend-    superintend- 
ent thereof.     The  duties  of  the  treasurers  shall  devolve  Measurers. 

Treasurers  to 

as  herein  provided  upon  the  superintendents,  and  said  act  only  as  as- 

r  r  r  7  sistant  treasur- 

treasurers  shall  act  only  as  assistant  treasurers  of  theers. 
United  States:  Provided,  That  the  salaries-heretofore,  salaries  not 

'  ^  ,  ,  aiminishea. 

paid  to  the  treasurers  of  the  mints  at  Philadelphia,  San 
Francisco,  and  New  Orleans,  acting  as  assistant  treas- 
urers, shall  hereafter  be  paid  to  them  as  "  assistant  treas- 
urers of  the  United  States,"  and  that  the  salary  of  the 
assistant  treasurer  at  New  York  shall  not  be  diminished 
by  the  vacation  of  his  office  as  treasurer  of  the  assay- 
office. 

Sec.  66.  That  the  different  mints  and  assay-offices  au- ^iNames  of^the 
thorized  by  this  act  shall  be  known  as  "  the  mint  of  the|°^g  *^®^y  "'' 
United  States  at  Philadelphia,"  "  the  mint  of  the  United  „tfs!  3495.^"''" 
States  at  San  Francisco,"  "  the  mint  of  the  United  States 
at  Carson,"  "  the  mint  of  the  United  States  at  Denver," 
"  the  United  States  assay-office  at  New  York,"  and  "  the 
United  States  assay-office  at  Boise  City,  Idaho,"  "the 
United  States  assay-office  at  Charlotte,  North  Carolina ; " 
and  all  unexpended  appropriations  heretofore  authorized  ap^ropriatfo^n^ 
by  law  for  the  use  of  the  mint  of  the  United  States  at 
Philadelphia,  the  branch-mint  of  the  United  States  in 
California,  the  branch-mint  of  the  United  States  at  Den- 
ver,  the  United   States  assay-office  in  New  York,  the 
United  States  assay-office  at  Charlotte,  North  Carolina, 
and  the  United  States  assay-office  at  Boise  City,  Idaho, 
are  hereby  authorized  to  be  transferred  for  the  account 
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and  use  of  the  institutions  established  and  located  re- 
spectively at  the  places  designated  by  this  act. 
be'k'n  oVn  Is  Sec.  67.  That  this  act  shall  be  known  as  the  "  Coinage 
x:oinageact,etc.  ^^^  ^f  eighteen  hundred  and  seventy -three ;  "  and  all  other 
acts  and  parts  of  acts  pertaining  to  the  mints,  assay-offices, 
and  coinage  of  the  United  States  inconsistent  with  the 

etc* \^e* ea1ed^=  P'"''^^^^^"^  °^  *^^^  ^^^  ^^^  hereby  repealed:  Provided, 

such  repeal  not  That  this  act  shall  not  be  construed  to  affect  any  act  done, 
to  affect,  etc.  •'  ' 

right  accrued,  or  penalty  incurred,  under  former  acts,  but 
every  such  right  is  hereby  saved ;  and  all  suits  and  prose- 
cutions for  acts  already  done  in  violation  of  any  former 
act  or  acts  of  Congress  relating  to  the  subjects  embraced 
in  this  act  may  be  begun  or  proceeded  with  in  like  manner 
as  if  this  act  had  not  been  passed ;  and  all  penal  clauses 
and  provisions  in  existing  laws  relating  to  the  subjects 
embraced  in  this  act  shall  be  deemed  applicable  thereto: 
Df^lilfch^ile'-^^^  provided  further,  That  so  much  of  the  first  section 
sec.  1,  vol.  16.  Qf  "j^  act  making  appropriations  for  sundry  civil  ex- 
penses of  the  Government  for  the  year  ending  June  thirty, 
eighteen  hundred  and  seventy-one,  and  for  other  pur- 
poses," approved  July  fifteen,  eighteen  hundred  and 
seventy,  as  provides  that  until  after  the  completion  and 
occupation  of  the  branch-mint  building  in  San  Francisco, 
it  shall  be  lawful  to  exchange,  at  any  mint  or  branch-mint 
of  the  United  States,  unrefined  or  unparted  bullion,  when- 
ever, in  the  opinion  of  the  Secretary  of  the  Treasury,  it 
can  be  done  with  advantage  to  the  Government,  is  hereby 
repealed. 

Approved,  February  12,  1873. 

BEVISED  STATUTES  APPLICABLE  TO  THE  SUBJECT  OF 
COINAGE. 

th^Mint  ^ "  "^  ^^^'  ^^^'  ^^^^^  shall  be  established  in  the  Treasury 
c  ^lii  H'  ^1^^'  Department  a  Bureau  of  the  Mint,  embracing  in  its 
17,  p.  424.  '  organization  and  under  its  control  all  mints  for  the  man- 
ufacture of  coin,  and  all  assay-offices  for  the  stamping  of 
bars,  which  are  now,  or  which  may  be  hereafter,  author- 
ized by  law.  The  chief  officer  of  the  said  Bureau  shall 
be  denominated  the  Director  of  the  Mint,  and  shall  be 
under  the  general  direction  of  the  Secretary  of  the  Treas- 
ury. He  shall  be  appointed  by  the  President,  by  and 
with  the  advice  and  consent  of  the  Senate,  and  shall  hold 
his  office  for  the  term  of  five  years,  unless  sooner  re- 
moved by  the  President,  upon  reasons  to  be  communi- 
cated by  him  to  the  Senate. 
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Sec.  345.  The  Director  of  the  Mint  shall  have  the  gen-  ^^  ° ^*/tg^  ^^ 
eral  supervision  of  all  mints  and  assay-ofSces,  and  shall  "^''^g^^il  i873 
make  an  annual  report  to  the  Secretary  of  the  Treasury  ^-^isi.^s.^  2,  v. 
of  their  operations,  at  the  close  of  each  fiscal  year,  and 
from  time  to  time  such  additional  reports,  setting  forth 
the  operations  and  condition  of  such  institutions,  as  the 
Secretary  of  the  Treasury  shall  require,  and  shall  lay  be- 
fore him  the  annual  estimates  for  their  support.    And  the 
Secretary  of  the  Treasury  shall  appoint  the  number  of 
clerks,  classified  according  to  law,  necessary  to  discharge 
the  duties  of  said  Bureau. 

Sec.  3474.  No  gold  or  silver  other  than  coin  of  standard    what  coin  re- 

CGIV3.blC. 

fineness  of  the  United  States,  shall  be  receivable  in  pay-   Aug.  si,  1852, 

.       .      '  .     ^    .     ch.  108,  sec.  2, 

ment  of  dues  to  the  United  States,  except  as  provided  in  voi.  10,  pp.  97, 
section  twenty -three  hundred  and  sixty-six,  Title  "Pub-     Feb.21,  i857, 

•'  "^  '  .  ch.  56,  sees.  2, 

lie  Lands,"  and  in  section  thirty-five  hundred  and  sixty-  f„^°^-  n-  p- 

seven.  Title  "  Coinage,  Weights,  and  Measures." 

Sec.  3495.  The  different  mints  and  assay-offices  shall  ^f^^v-^ff^'Sg 

be  known  as-  "^FeritilVs. 

First.  The  mint  of  the  United  States  at  Philadelphia.  ^^■:^-p^Yi35^^' 
Second.  The  mint  of  the  United  States  at  San  Francisco. 
Third.  The  mint  of  the  United  States  at  New  Orleans. 
Fourth.  The  mint  of  the  United  States  at  Carson.  ^t  ^He1ena°®e3^ 

Fifth.  The  mint  of  the  United  States  at  Denver.  Say'il^isM! 

Sixth.  The  United  States  assay-office  at  New  York.       ^°^-  ^^- ' 
Seventh.  The  United  States  assay-office  at  Boise  City, 

Idaho. 
Eighth.  The  United  States  assay-office  at  Charlotte, 

North  Carolina. 

Note. — For  list  of  acts  establishing  branch  mints  and  assay- 
offices  see  Note  to  act  of  March  2,  1835  (4  Stat.  L.,  T74),  and 
March  3,  1853  (10  Stat.  L.,  181-212). 

Sec.  3496.  The  officers  of  each  mint  shall  be  a  superin-    .officers    of 

,  _    mints, 

tendent,  an  assayer,  a  melter  and  refiner,and  a  coiner;  and,  ^  Feb^i2^j^87|. 
for  the  mint  at  Philadelphia,  an  engraver ;  all  to  be  ap-  v.  17,  p.  424. 
pointed  by  the  President,  by  and  with  the  advice  and 
consent  of  the  Senate. 

Sec.  3497.  The  superintendents  of  the  mints  at  Phila-  ents^of^certSfii 
delphia,  San  Francisco,  and  New  Orleans  shall  be,  and  ^i.^%*?ig P*Ji 
perform  the  duties  of,  treasurers  of  said  mints  respectively.  ^''Xd^sic.  65. 

Sec.  3500.  Every  officer,  assistant,  and  clerk  appointed  „f°l^i,°^s°^^l 
for  any  mint  shall,  before  he  enters  upon  the  execution  ^1|*|°*^'   '*  °  * 
of  his  office,  take  an  oath  before  some  judge  of  the  United     i^*^''  sec-  lO- 
States,  or  judge  of  some  court  of  record  of  the  State  in 
which  such  mint  is  located,  faithfully  and  diligently  to 
15712°— 10 37 
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perform  the  duties  thereof;  in  addition  to  other  official 
oaths  prescribed  by  law,  such  oath,  duly  certified,  shall 
be  transmitted  to  the  Secretary  of  the  Treasury.  The 
superintendent  of  each  mint  may  require  such  oath  from 
any  of  the  employes  of  the  mint. 
(See  Sees.  1756,  1757.) 
Bonds  of  offl-     Sec.  3501.  The  superintendent,  the  assayer,  the  melter 

cers,  assistants,        ,„  ,,.  i>i-ip 

and  clerks.  and  refiner,  and  the  coiner  of  each  mmt,  before  entering 
upon  the  execution  of  their  respective  offices,  shall  become 
bound  to  the  United  States,  with  one  or  more  sureties, 
approved  by  the  Secretary  of  the  Treasury,  in  the  sum  of 
not  less  than  ten  nor  more  than  fifty  thousand  dollars, 
with  condition  for  the  faithful  and  diligent  performance 
of  the  duties  of  his  office.  Similar  bonds  may  be  required 
of  the  assistants  and  clerks,  in  such  sums  as  the  superin- 
tendent shall  determine,  with  the  approbation  of  the 
Director  of  the  Mint ;  but  the  same  shall  not  be  construed 
to  relieve  the  superintendent  or  other  officers  from  lia- 
bility to  the  United  States  for  acts,  omissions,  or  negli- 
gence of  their  subordinates  or  employes ;  and  the  Secretary 
of  the  Treasury  may,  at  his  discretion,  increase  the  bonds 
of  the  superintendents, 
w  h  o  to  act     Sec.  3502.  Whenever  any  officer  of  a  mint  or  assay -office 

In    absence    of    .     n  .       ,  -i        i         j.  j.     j!     *   -i 

director,  super-  shall  be  temporarily  absent,  on  account  oi  sickness  or  any 
other  officer.'     other  cause,  it  shall  be  lawful  for  the  superintendent,  with 
"     ■  ■  the  consent  of  such  officer,  to  appoint  some  person  attached 
to  the  mint  to  act  in  the  place  of  such  officer  during  his 
absence;  but  all  such  appointments  shall  be  forthwith 
reported  to  the  Director  of  the  Mint  for  his  approval; 
and  in  all  cases  whatsoever  the  principal  shall  be  respon- 
sible for  the  acts  of  bis  representative.     In  case  of  the 
temporary  absence  of  the  superintendent,  the  chief  clerk 
shall  act  in  his  place ;  in  case  of  the  temporary  absence  of 
the  Director  of  the  Mint  the  Secretary  of  the  Treasury 
may  designate  some  one  to  act  in  his  place. 
General  du-     Sec.  3503.  The  Superintendent  of  each  mint  shall  have 
tendents    of  the  Control  thereof,  the  superintendence  of  the  officers  and 
iMd.,  sec.  4.  persons  employed  therein,  and  the  supervision  of  the  busi- 
ness thereof,  subject  to  the  approval  of  the  Director  of  the 
Mint.     He  shall  make  reports  to  the  Director  of  the  Mint 
at  such  times  and  according  to  such  forms  as  the  Director 
may  prescribe;  which  shall  exhibit  in  detail,  and  under 
appropriate  heads,  the  deposits  of  bullion,  the  amount  of 
gold,  silver,  and  minor  coinage,  and  the  amount  of  un- 
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parted,  standard,  and  refined  bars  issued,  and  such  other 
statistics  and  information  as  may  be  required. 

Sec.  3504.  He  shall  keep  and  render,  quarter-yearly,  to  nid. 
the  Director  of  the  Mint,  for  the  purpose  of  adjustment 
according  to  such  forms  as  may  be  prescribed  by  the  Sec- 
retary of  the  Treasury,  regular  and  faithful  accounts  of 
his  transactions  with  the  other  officers  of  the  Mint  and 
the  depositors;  and  shall  also  render  to  him  a  monthly 
statement  of  the  ordinary  expenses  of  the  mint  or  assay- 
office  under  his  charge.  He  shall  also  appoint  all  assist- 
ants, clerks,  one  of  whom  shall  be  designated  "  chief 
clerk,"  and  workmen  employed  under  his  superintend- 
ence ;  but  no  person  shall  be  appointed  to  employment  in 
the  office  of  the  assayer,  melter  and  refiner,  coiner,  or  en- 
graver, except  on  the  recommendation  and  nomination  in 
writing  of  those  officers,  respectively.  He  shall  forthwith 
report  to  the  Director  of  Mint  the  names  of  all  persons 
appointed  by  him,  the  duties  to  be  performed,  the  rate  of 
compensation,  the  appropriation  from  which  compensa- 
tion is  to  be  made,  and  the  grounds  of  the  appointment ; 
and  if  the  Director  of  the  Mint  shall  disapprove  the  same, 
the  appointment  shall  be  vacated. 

Sec.  3505.  Any  gold  coins  of  the  United  States,  if  re- .  coins  reduced 

duced  in  weight  by  natural  abrasion  not  more  than  one- abrasion. 

is  '^  ^  ioia.j  sec.  14. 

half  of  one  per  centum  below  the  standard  weight 
prescribed  by  law,  after  a  circulation  of  twenty  years,  as 
shown  by  the  date  of  coinage,  and  at  a  ratable  proportion 
for  any  period  less  than  twenty  years,  shall  be  received  at 
their  nominal  value  by  the  United  States  Treasury  and 
its  offices,  under  such  regulations  as  the  Secretary  of  the 
Treasury  may  prescribe  for  the  protection  of  the  Govern- 
ment against  fraudulent  abrasion  or  other  practices. 

Sec  3506.  The  superintendent  of  each  mint  shall  re-    DYntendrats 
ceive  and  safely  keep,  until  legally  withdrawn,  all  moneys  ^"^  i"^fnd*b„° 
or  bullion  which  shall  be  for  the  use  or  the  expenses  of  "°^jj^  g^^  4 
the  mint.    He  shall  receive  all  bullion  brought  to  the 
mint  for  assay  or  coinage ;  shall  be  the  keeper  of  all  bul- 
lion or  coin  in  the  mint,  except  while  the  same  is  legally 
in  the  hands  of  other  officers;  and  shall  deliver  all  coins 
struck  at  the  mint  to  the  persons  to  whom  they  shall  be 
legally  payable.    From  the  report  of  the  assayer  and  the 
weight  of  the  bullion,  he  shall  compute  the  value  of  each 
deposit,  and  also  the  amount  of  the  charges  or  deduc- 
tions, if  any,  of  all  which  he  shall  give  a  detailed  memo- 


554  NATIONAL   MONETAEY   COMMISSION. 

randum  to  the  depositor;  and  he  shall  also  give  at  the 
same  time,  under  his  hand,  a  certificate  of  the  net  amount 
of  the  deposit,  to  be  paid  in  coins  or  bars  of  the  same 
species  of  bullion  as  that  deposited,  the  correctness  of 
which  certificate  shall  be  verified  by  the  assayer,  who  shall 
countersign  the  same,  and  in  all  cases  of  transfer  of  coin 
or  bullion,  shall  give  and  receive  vouchers,  stating  the 
amount  and  character  of  such  coin  or  bullion, 
sayera'^^  °^  ^^'     ^^^*  ^^^'^-  "^^^  assaycr  shall  assay  all  metals  and  bul- 

ibid.,  sec.  5.  lion,  whenever  such  assays  are  required  in  the  operations 
of  the  mint ;  and  shall  make  assays  of  coin  or  samples  of 
bullion  whenever  required  by  the  superintendent. 

Duties  of     Sue.  3508.  The  melter  and  refiner  shall  execute  all  the 

melters  and  re-  .  . 

^"Iftid  sec  6  op^^'^tions  which  are  necessary  in  order  to  form  ingots  of 
standard  silver  or  gold,  and  alloys  for  minor  coinage, 
suitable  for  the  coiner,  from  the  metals  legally  delivered 
to  him  for  that  purpose;  and  shall  also  execute  all  the 
operations  which  are  necessary  in  order  to  form  bars 
conformable  in  all  respects  to  the  law,  from  the  gold 
and  silver  bullion  delivered  to  him  for  that  purpose. 
He  shall  keep  a  careful  record  of  all  transactions  with 
the  superintendent,  noting  the  weight  and  character  of 
the  bullion,  and  shall  be  responsible  for  all  bullion  deliv- 
ered to  him  until  the  same  is  returned  to  the  superintend- 
ent and  the  proper  vouchers  obtained. 

^^Duties  of  Sec.  3509.  The  coiner  shall  execute  all  the  operations 
nid..  sec.  7.  which  are  necessary  in  order  to  form  coins,  conformable 
in  all  respects  to  the  law,  from  the  standard  gold  and 
silver  ingots,  and  alloys  for  minor  coinage,  legally  deliv- 
ered to  him  for  that  purpose;  and  shall  be  responsible 
for  all  bullion  delivered  to  him,  until  the  same  is  re- 
turned to  the  superintendent  and  the  proper  vouchers 
obtained. 

graver'r  °*  ™"  ^^'^'  ^^lO.  The  engraver  shall  prepare  from  the  orig- 
ibid..  sec.  8.  in^l  dies  already  authorized  all  the  working-dies  required 
for  use  in  the  coinage  of  the  several  mints,  and,  when 
new  coins  or  devices  are  authorized,  shall,  if  required  by 
the  Director  of  the  Mint,  prepare  the  devices,  models, 
molds,  and  matrices,  or  original  dies,  for  the  same;  but 
the  Director  of  the  Mint  shall  nevertheless  have  power, 
with  the  approval  of  the  Secretary  of  the  Treasury,  to 
engage  temporarily  for  this  purpose  the  services  of  one 
or  more  artists,  distinguished  in  their  respective  depart- 
ments of  art,  who  shall  be  paid  for  such  service  from  the 
contingent  appropriation  for  the  mint  at  Philadelphia. 
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Sec.  3511.  The  gold  coins  of  the  United  States  shall  be  ^^^o'^c^i°s^o* 
a  one-dollar  piece,  which,  at  the  standard  weight  of  fhei^w^efghf"** 
twenty-five  and  eight-tenths  grains,  shall  be  the  unit  of    gee''act*se' t' 
value ;  a  quarter-eagle,  or  two  and  a  half  dollar  piece ;  |2^  ^I^'^zq'  ^ ' 
a  three-dollar  piece ;  a  half -eagle,  or  five-dollar  piece ;  4^5. 
an  eagle,   or  ten-dollar  piece;   and   a   double-eagle,   or 
twenty-dollar  piece.    And  the  standard  weight  of  the 
gold  dollar  shall  be  twenty-five  and  eight-tenths  grains; 
of  the  quarter-eagle,  or  two  and  a  half  dollar  piece, 
sixty-f oui>i and  a  half  grains;  of  the  three-dollar  piece, 
seventy -seven  and  four-tenths  grains;  of  the  half -eagle, 
or  five-dollar  piece,  one  hundred  and  twenty -nine  grains ; 
of  the  eagle,  or  ten-dollar  piece,  two  hundred  and  fifty- 
eight  grains;  of  the  double-eagle,  or  twenty-dollar  piece, 
five  hundred  and  sixteen  grains. 

Sec.   3512.  Any   gold   coins   in   the  Treasury  of  the    Kecoinage  of 

■^     °  .  •'  gold  coins. 

United  States,  when  reduced  m  weight  by  natural  ^-bra-  Act  of  Feb. 
sion  more  than  one-half  of  one  per  centum  below  thei|i.  »•  i*.  v. 
standard  weight  prescribed  by  law,  shall  be  recoined. 

Sec.  3513.  The  silver  coins  of  the  United  States  shall ^ n^^''*'t he'"? 
be  a  trade-dollar,  a  half-dollar,  or  fifty-cent  piece,  a  ^"f^l'^  sec.  is. 
quarter-dollar,  or  twenty -five-cent  piece,  a  dime,  or  ten-  3,^187^5;*^  Apr! 
cent  piece;  and  the  weight  of  the  trade-dollar  shall  ^^^o.it'^^vlIj22, 
iont  hundred  and  twenty  grains  troy ;  the  weight  of  the  ^*|®g  ^ct  Mar. 
half-dollar  shall  be  twelve  grams  and  one-half  of  a  gram ;  396,''^^t7'24^  \'. 
the  quarter-dollar  and  the  dime  shall  be,  respectively,^^*- 
one-half  and  one-fifth  of  the  weight  of  said  half-dollar. 

Sec.  3514.  The  standard  for  both  gold  and  silver  coins    standard  for 

Y  .  ,  gold  and  silver 

of  the  United  States  shall  be  such  that  of  one  thousand  coins 

Ihid.y  sec.  13. 

parts  by  weight  nine  hundred  shall  be  of  pure  metal  and 
one  hundred  of  alloy.  The  alloy  of  the  silver  coins  shall 
be  of  copper.  The  alloy  of  the  "gold  coins  shall  be  of  cop- 
per, or  of  copper  and  silver;  but  the  silver  shall  in  no 
case  exceed  one-tenth  of  the  whole  alloy. 

(See  Sec.  6460.) 

Sec.  3515.  The  minor  coins  of  the  United  States  shall  ^  Minor  coins, 

tneir  w  e  i  g  ii  t 

be  a  five-cent  piece,  a  three-cent  piece,  and  a  one-cent  and^auoy.^^  ^^ 
piece.    The  alloy  for  the  five  and  three  cent  pieces  shall  gg^^f 8^*0  ^c^*' 
be  of  copper  and  nickel,  to  be  composed  of  three- fourths  ms,  t.  ^6,  p. 
copper  and  one- fourth  nickel.    The  alloy  of  the  one-cent 
piece  shall  be  ninety-five  per  centum  of  copper  and  five 
per  centum  of  tin  and  zinc,  in  such  proportions  as  shall  be 
determined  by  the  Director  of  the  Mint.    The  weight  of 
the  piece  of  five  cents  shall  be  seventy-seven  and  sixteen- 
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hundredths  grains  troy;  of  the  three-ceiit  piece,  thirty 
grains ;  and  of  the  one-cent  piece,  forty-eight  grains. 
Issue  of  oth-     Sec.  3516.  No  coins,  either  of  gold,  silver,  or  minor 

er  coins  prohib-  c?        / 

ited.  coinage,  shall  hereafter  be  issued  from  the  Mint  other 

12,  1793,  c hi  than  those  of  the  denominations,  standards,  and  weights 

131,    s.    17,    V.  „        ,     .        ,  . , 

17.  set  forth  in  this  Title. 

-    (See  sees.  5457-5462.) 

upoS  cofn'k!"'"^  Sec.  3517.  Upon  the  coins  there  shall  be  the  following 
Ibid.,  sec.  18.  (Jevices  and  legends :  Upon  one  side  there  shall  be  an  im- 
pression emblematic  of  liberty,  with  an  inscription  of  the 
word  "  Liberty  "  and  the  year  of  the  coinage,  and  upon 
the  reverse  shall  be  the  figure  or  representation  of  an 
eagle,  with  the  inscriptions  "  United  States  of  America  " 
and  "  E  Pluribus  Unum,"  and  a  designation  of  the 
value  of  the  coin ;  but  on  the  gold  dollar  and  three-dollar 
piece,  the  dime,  five,  three,  and  one  cent  piece,  the  figure 
of  the  eagle  shall  be  omitted;  and  on  the  reverse  of  the 
silver  trade-dollar  the  weight  and  the  fineness  of  the  coin 
shall  be  inscribed. 

silver  bars.  ^°^  Sec.  3518.  At  the  Option  of  the  owner  gold  or  silver 
Ibid.,  sec.  19.  may  be  cast  into  bars  of  fine  metal,  or  of  standard  fine- 
ness, or  unparted,  as  he  may  prefer,  with  a  stamp  upon 
the  same  designating  the  weight  and  fineness,  and  with 
such  devices  impressed  thereon  as  may  be  deemed  expe- 
dient to  prevent  fraudulent  imitation,  and  no  such  bars 
shall  be  issued  of  a  less  weight  than  five  ounces. 
Coining  gold     Sec.  3519.  Anv  owncT  of  gold  bullion  may  deposit  the 

bullion ;    when  .-'  ,»i.  .  i^,. 

deposits  may  same  at  any  mint,  to  be  formed  into  com  or  bars  for  his 

be  refused.  ./  j 

Ibid.,  sec.  20.  benefit.  It  shall  be  lawful,  however,  to  refuse  any  deposit 
of  less  value  than  one  hundred  dollars,  or  any  bullion  so 
base  as  to  be  unsuitable  for  the  operations  of  the  Mint. 
In  cases  where  gold  and 'silver  are  combined,  if  either 
metal  be  in  such  small  proportion  that  it  cannot  be  sep- 
arated advantageously,  no  allowance  shall  be  made  to  the 
depositor  for  its  value. 

Silver  bui-     Sec.  3520.  Any  owner  of  silver  bullion  may  deposit  the 

lion     may     be  •  i       r>  •  j        f 

received    for  same  at  any  mint,  to  be  formed  into  bars,  or  into  dollars 

forming     into  ,''  '  ' 

bars  or  trade- of  the  Weight  of  four  hundred  and  twenty  grains  troy, 
Ibid.,  sec.  21.  designated  in  this  Title  as  trade-dollars,  and  no  deposit 
of  silver  for  other  coinage  shall  be  received.  Silver  bul- 
lion contained  in  gold  deposits,  and  separated  therefrom, 
may,  however,  be  paid  for  in  silver  coin,  at  such  valua- 
tions as  may  be,  from  time  to  time,  established  by  the 
Director  of  the  Mint. 
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Sec.  3521.  When  bullion  is  deposited  in  any  of  the,  weighing bui- 
mints,  it  shall  be  weighed  by  the  superintendent,  and,  certaining    ita 
when  practicable,  in  the  presence  of  the  depositor,  to    Jra***-  sec.  22. 
whom  a  receipt  shall  be  given,  which  shall  state  the  de- 
scription and  weight  of  the  bullion.    When,  however,  the 
bullion  is  in  such  a  state  as  to  require  melting,  or  the 
removal  of  base  metals,  before  its  value  can  be  ascer- 
tained, the  weight,  after  such  operation,  shall  be  con- 
sidered as  the  true  weight  of  the  bullion  deposited.    The 
fitness  of  the  bullion  to  be  received  shall  be  determined 
by  the  assayer,  and  the  mode  of  melting  by  the  melter 
and  refiner. 

Sec.  3522.  From  every  parcel  of  bullion  deposited  for  no^^^^y  °* ''"'" 
coinage  or  bars,  the  superintendent  shall  deliver  to  the    liid.,  sec.  23. 
assayer  a  sufficient  portion  for  the  purpose  of  being  as- 
sayed.   The  bullion  remaining  from  the  operations  of  the 
assay  shall  be  returned  to   the  superintendent  by  the 
assayer. 

Sec.  3523.  The  assayer  shall  report  to  the  superintend-  ^6^0^"^^  *„" 
ent  the  quality  or  fineness  of  the  bullion  assayed  by  him,  P^^'j^ten^de^nt 
and  such  information  as  will  enable  him  to  compute  the  """^.fi^^y^'^h^ 

.  .  ^  Ibid.,  sec.  24. 

amount  of  the  charges  hereinafter  provided  for,  to  be 
made  to  the  depositor. 

Sec.  3524.  The  charge  for  converting  standard  gold  eonvert?n|  b*ui- 
buUion  into  coin  shall  be  one-fifth  of  one  per  centum.  J.jj^^'  ®*'^-'  '°*'' 
The  charges  for  converting  standard  silver  into  trade-     Repealed  Tn 
dollars  for  melting  and  refining  when  bullion  is  below  g|^t  iJ^'ists* 
standard,  for  toughening  when  metals  are  contained  in  ^--ig^'  ^Igij  ^' 
it  which  render  it  unfit  for  coinage,  for  copper  used  for 
alloy  when  the  bullion  is  above  standard,  for  separating 
the  gold  and  silver  when  these  metals  exist  together  in  the 
bullion,  and  for  the  preparation  of  bars,  shall  be  fixed, 
from  time  to  time,  by  the  Director,  with  the  concurrence 
of  the  Secretary  of  the  Treasury,  so  as  to  equal  but  not 
exceed,  in  their  judgment,  the  actual  average  cost  to  each 
mint  and  assay-office  of  the  material,  labor,  wastage,  and 
use  of  machinery  employed  in  each  of  the  cases  afore- 
mentioned. 

Sec.  3525.  The  assayer  shall  verify  all  calculations  ^^ssayer^j^o 
made  by  the  superintendent  of  the  value  of  deposits,  and,  t'o^ns  of  ae 
if  satisfied  of  the  correctness  thereof,  shall  countersignposits    and 

.  '  .  =     count  e  r  s  1  g  n 

the  certificate  required  to  be  given  by  the  superintendent  certificates, 
to  the  depositor. 
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bnnufn'fT  sfi-     ^^^-  ^^^®-  ^^  °^^^^  *°  procure  bullion  for  the  silver 
«fesiiver'-°rofli  coinage  authorized  by  this  title,  the  superintendents,  with 
^"md  sec  27  ^^®  approval  of  the  Director  of  the  Mint,  as  to  price, 
terms,  and  quantity,  shall  purchase  such  bullion  with  the 
bullion-fund.    The  gain  arising  from  the  coinage  of  such 
silver  bullion  into  coin  of  a  nominal  value  exceeding  the 
cost  thereof  shall  be  credited  to  a  special  fund  denomi- 
nated the  silver-profit  fund.    This  fund  shall  be  charged 
with  the  wastage  incurred  in  the  silver  coinage,  and  with 
the  expense  of  distributing  such  silver  coins  as  herein- 
after provided.    The  balance  to  the  credit  of  this  fund 
shall  be  from  time  to  time,  and  at  least  twice  a  year,  paid 
into  the  Treasury  of  the  United  States. 
Paying   out     Sec.  3527.  Silveir   coins    other   than,  the   trade-dollar 

silver  coins  for 

|o'<J  coins  au-  shall  be  paid  out  at  the  several  mints,  and  at  the  assay- 
/6W.,  sec.  28.  office  in  New  York  City,  in  exchange  for  gold  coins  at 
par,  in  sums  not  less  than  one  hundred  dollars.  It  shall 
be  lawful,  also,  to  transmit  parcels  of  the  same,  from 
time  to  time,  to  the  assistant  treasurers,  depositaries,  and 
other  officers  of  the  United  States,  under  general  regu- 
lations proposed  by  the  Director  of  the  Mint,  and  ap- 
proved by  the  Secretary  of  the  Treasury.  Nothing  herein 
contained  shall,  however,  prevent  the  payment  of  silver 
coins,  at  their  nominal  value,  for  silver  parted  from  gold, 
as  provided  in  this  Title,  or  for  change  less  than  one  dol- 
lar in  settlement  for  gold  deposits.  But  for  two  years 
after  the  twelfth  day  of  February,  eighteen  hundred  and 
seventy-three,  silver  coins  shall  be  paid  at  the  mint  in 
Philadelphia,  and  the  assay-office  in  New  York  City,  for 
silver  bullion  purchased  for  coinage,  under  such  regu- 
lations as  may  be  prescribed  by  the  Director  of  the  Mint 
and  approved  by  the  Secretary  of  the  Treasury. 
Purchase  of     Sec.  3528.  For  the  purchase  of  metal  for  the  minor 

metal   for   ml-      .  ji       •      i    i        ji  •      m-  i 

nor   coinage ; coinage  authorized  by  this  litle,  a  sum  not  exceedmsr 

the  minor-coin-  „  „.      ",  .,.•'.,        .      '  .„     ,       ^^    .      , 

age  profit  fund,  titty  thousand  dollars  m  lawful  money  or  the  United 
'  States  shall  be  transferred  by  the  Secretary  of  the  Treas- 
ury to  the  credit  of  the  superintendent  of  the  mint  at 
Philadelphia,  at  which  establishment  only,  until  other- 
wise provided  by  law,  such  coinage  shall  be  carried  on. 
Tlie  superintendent,  with  the  approval  of  the  Director 
of  the  Mint  as  to  price,  terms,  and  quantity,  shall  pur- 
chase the  metal  required  for  such  coinage  by  public  ad- 
vertisement, and  the  lowest  and  best  bid  shall  be  accepted, 
the  fineness  of  the  metals  to  be  determined  on  the  mint 
assay.    The  gain  arising  from  the  coinage  of  such  metals 
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into  coin  of  a  nominal  value,  exceeding  the  cost  thereof, 
shall  be  credited  to  the  special  fund  denominated  the 
minor-coinage  profit  fund;  and  this  fund  shall  be 
charged  with  the  wastage  incurred  in  such  coinage,  and 
with  the  cost  of  distributing  said  coins  as  hereinafter 
provided.  The  balance  remaining  to  the  credit  of  this 
fund,  and  any  balance  of  profits  accrued  from  minor  coin- 
age under  former  acts,  shall  be,  from  time  to  time,  and 
at  least  twice  a  year,  covered  into  the  Treasury. 

Sec.  3529.  The  minor  coins  authorized  by  this  Title  „,  iDe»very.^of - 
may,  at  the  discretion  of  the  Director  of  the  Mint,  be  de-  "^^  j^"/"  ec'.  so' 
livered  in  any  of'  the  principal  cities  and  towns  of  the 
United  States,  at  the  cost  of  the  Mint,  for  transportation, 
and  shall  be  exchangeable  at  par  at  the  mint  in  Philadel- 
phia, at  the  discretion  of  the  superintendent,  for  any  other 
coins  of  copper,  bronze,  or  copper-nickel  heretofore  au- 
thorized by  law.  It  shall  be  lawful  for  the  Treasurer  and 
the  several  assistant  treasurers  and  depositaries  of  the 
United  States  to  redeem,  in  lawful  money,  under  such 
rules  as  may  be  prescribed  by  the  Secretary  of  the  Treas- 
ury, all  copper,  bronze,  and  copper-nickel  coins  authorized 
by  law  when  presented  in  sums  of  not  less  than  twenty 
dollars.  Whenever,  under  this  authority,  these  coins  are 
presented  for  redemption  in  such  quantity  as  to  show 
the  amount  outstanding  to  be  redundant,  the  Secretary 
of  the  Treasury  is  authorized  and  required  to  direct  that 
such  coinage  shall  cease  until  otherwise  ordered  by  him. 

Sec.  3530.  Parcels  of  bullion  shall  be,  from  time  to     Transfer  of 
time,  transferred  by  the  superintendent  to  the  melter  and  mation  into  in- 
refiner.    A  careful  record  of  these  transfers,  noting  the     iiid.,Bec.3u 
weight  and  character  of  the  bullion,  shall  be  kept,  and 
vouchers  shall  be  taken  for  the  delivery  of  the  same,  duly 
receipted  by  the  melter  and  refiner.    The  bullion  thus 
placed  in  the  hands  of  the  melter  and  refiner  shall  be  sub- 
jected to  the  several  processes  which  may  be  necessary  to 
form  it  into  ingots  of  the  legal  standard,  and  of  a  qual- 
ity suitable  for  coinage. 

Sec.  3531.  The  ingots  so  prepared  shall  be  assayed.    If  ^J^f°^^^  ^^. 
they  prove  to  be  within  the  limits  allowed  for  deviation  '^^^f^f^  ^°^^  32 
from  the  standard,  the  assayer  shall  certify  the  fact  to 
the  superintendent,  who  shall  thereupon  receipt  for  the 
same,  and  transfer  them  to  the  coiner. 

Sec.  3532.  The  superintendent  shall,  from  time  to  time,  ing?ts"to  coiner 
deliver  to  the  coiner  ingots  for  the  purpose  of  coinage.  *° j6-'|"*s|^;  gg, 
A  careful  record  of  these  transfers,  noting  the  weight  and 
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character  of  the  bullion,  shall  be  kept,  and  vouchers  shall 
be  taken  for  the  delivery  of  the  same,  duly  receipted  by 
the  coiner.  The  ingots  thus  placed  in  the  hands  of  the 
coiner  shall  be  subjected  to  the  several  processes  necessary 
to  make  from  them  coins  in  all  respects  conformable  to 
law. 
standard  p  f     Qec.  3533.  No  ingots  shall  be  used  for  coinage  which 

lllSOtS  US6C1   fOF 

coinage.  differ  from  the  legal  standard  more  than  the  following 

Ibid. J  sec.  33.  °  .  ,  _  ,       . 

proportions,  namely :  In  gold  ingots,  one  thousandth ;  m 

silver  ingots,  three  thousandths ;  in  minor-coinage  alloys, 

twenty-five  thousandths,  in  the  proportion  of  nickel. 

Preparation     Sec.  3534.  The  melter  and  refiner  shall  prepare  all  bars 

of  bars  for  pay- required  for  the  payment  of  deposits:  but  the  fineness 

ment  of  depos-       '^  ■■■.,  ,  i,i  i^i 

its.  thereof  shall  be  ascertained  and  stamped  thereon  by  the 

'  assayer.    The  melter  and  refiner  shall  deliver  such  bars 
to  the  superintendent,  who  shall  receipt  for  the  same. 
Deviations     Sec.  3535.  In  adjusting  the  weights  of  the  gold  coins, 
justing  weigiits  the  following  deviations  shall  not  be  exceeded  in  any 
"  Ibid.,  sec.  36.  single  piece :  In  the  double-eagle  and  the  eagle,  one-half 
of  a  grain;  in  the  half-eagle,  the  three-dollar  piece,  the 
quarter-eagle,  and  the  one-dollar  piece,  one-fourth  of  a 
grain.     And  in  weighing  a  number  of  pieces  together, 
when  delivered  by  the  coiner  to  the  superintendent,  and 
by  the  superintendent  to  the  depositor,  the  deviation  from 
the  standard  weight  shall  not  exceed  one  hundredth  of 
an  ounce  in  five  thousand  dollars  in  double-eagles,  eagles, 
half-eagles,   or   quarter-eagles,   in   one   thousand   three- 
dollar  pieces,  and  in  one  thousand  one-dollar  pieces, 
coins  ^"''^''     Sec.  3536.  In  adjusting  the  weight  of  the  silver  coins 
{The  w*o  r  d  ^^"^  following  deviations  shall  not  be  exceeded  in  any 
fourth^itne^'af " ^^'^S^^  piece:  In  the  dollar,  the  half  and  quarter  dollar, 
b    &ct'ot%li)  ^^^  ^^  ^^^  dime,  one  and  one-half  grains.    And  in  weigh- 
19'  p^lll']  ^°''  ^^S  [^]  large  number  of  pieces  together,  when  delivered 
by  the  coiner  to  the  superintendent,  and  by  the  super- 
intendent to  the  depositor,  the  deviations  from  the  stand- 
ard weight  shall  not  exceed  two-hundredths  of  an  ounce 
in  one  thousand  dollars,  half-dollars,  or  quarter-dollars, 
and  one-hundredth  of  an  ounce  in  one  thousand  dimes. 
Of  minor     Sec.  3537.  In  adjusting  the  weight  of  the  minor  coins 
/Bid.,  sec.  38.  provided  by  this  Title,  there  shall  be 'no  greater  devia- 
tion allowed  than  three  grains  for  the  five-cent  piece  and 
two  grains  for  the  three  and  one  cent  pieces. 
.    Delivery  of     Sec.  3538.  The  coiner  shall,  from  time  to  time,  as  coins 
and  trial  of  are  prepared,  deliver  them  to  the  superintendent,  who 
Ibid.,  sec.  39.  shall  receipt  for  the  same,  and  who  shall  keep  a  careful 
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record  of  their  kind,  number,  and  actual  weight.  In 
receiving  coins  it  shall  be  the  duty  of  the  superintendent 
to  ascertain,  by  the  trial  of  a  number  of  single  pieces 
separately,  whether  the  coins  of  that  delivery  are  within 
the  legal  limits  of  the  standard  weight ;  and  if  his  trials 
for  this  purpose  shall  not  prove  satisfactory,  he  shall 
cause  all  the  coins  of  such  delivery  to  be  weighed  sepa- 
rately, and  such  as  are  not  of  legal  weight  shall  be  de- 
faced and  .delivered  to  the  melter  and  refiner  as  stand- 
ard bullion,  to  be  again  formed  into  ingots  and  recoined ; 
or  the  whole  delivery  may,  if  more  convenient,  be 
remelted. 

Sec.  3539.  At  every  delivery  of  coins  made  by  the  ^^Triai^^^^eces 
coiner  to  a  superintendent,  it  shall  be  the  duty  of  sucha°a   transmit- 

^  '  •'  ted  quarterly  to 

superintendent,  in  the  presence  of  the  assayer,  to  takepj^.j^m^in^t^at 
indiscriminately  a  certain  number  of  pieces  of  each  vari-  ibta.,  sec.  40. 
ety  for  the  annual  trial  of  coins,  the  number  for  gold 
coins  being  not  less  than  one  piece  for  each  one  thousand 
pieces  or  any  fractional  part  of  one  thousand  pieces  de- 
livered; and  for  silver  coins  one  piece  for  each  two 
thousand  pieces  or  any  fractional  part  of  two  thousand 
pieces  delivered.  The  pieces  so  taken  shall  be  carefully 
sealed  up  in  an  envelope,  properly  labeled,  stating  the 
date  of  the  delivery,  the  number  and  denomination  of 
the  pieces  inclosed,  and  the  amount  of  the  delivery  from 
which  they  were  taken. 

These  sealed  parcels  containing  the  reserved  pieces 
shall  be  deposited  in  a  pyx,  designated  for  the  purpose 
at  each  mint,  which  shall  be  kept  under  the  joint  care 
of  the  superintendent  and  assayer,  and  be  so  secured  that 
neither  can  have  access  to  its  contents  without  the  pres- 
ence of  the  other,  and  the  reserved  pieces  in  their  sealed 
envelopes  from  the  coinage  of  each  mint  shall  be  trans- 
mitted quarterly  to  the  mint  at  Philadelphia.  A  record 
shall  also  be  kept  at  the  same  time  of  the  number  and 
denomination  of  the  pieces  so  taken  for  the  annual  trial 
of  coins,  and  of  the  number  and  denominations  of  the 
pieces  represented  by  them  and  so  delivered,  a  copy  of 
which  record  shall  be  transmitted  quarterly  to  the  Di- 
rector of  the  Mint.  Other  pieces  may,  at  any  time,  be 
taken  for  such  tests  as  the  Director  of  the  Mint  shall 
prescribe. 

Sec  3540.  The  coiner  shall,  from  time  to  time,  deliver  ciip'^in|°s!  etc.°' 
to  the  superintendent  the  clippings  and  other  portions    /sm.,  sec.  41. 
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of  bullion  remaining  after  the  process  of  coining;  and 
the  superintendent  shall  receipt  for  the  same  and  keep 
a  careful  record  of  their  weight  and  character. 
Yearly  settle-     Sec.  3541.  The  Superintendent  shall  debit  the  coiner 

UlI  put    of    flC" 

counts  of  coin-  with  the  amount  in  weight  of  standard  metal  of  all  the 
er' and  refiner,   bullion  placed  in  his  hands,  and  credit  him  with  the 

Hid.,  sec.  42.  f  ■    w      J!      1,   J.1  •  T        •  J      iu 

amount  in  weight  or  all  the  coins,  clippings,  and  other 
bullion  returned  by  him  to  the  superintendent.  Once  at 
least  in  every  year,  and  at  such  time  as  the  Director  of 
the  Mint  shall  appoint,  there  shall  be  an  accurate .  and 
full  settlement  of  the  accounts  of  the  coiner,  and  the 
melter  and  refiner,  at  which  time  those  officers  shall  de- 
liver up  to  the  superintendent  all  the  coins,  clippings, 
and  other  bullion  in  their  possession,  respectively,  ac- 
companied by  statements  of  all  the  bullion  delivered  to 
them  since  the  last  annual  settlement,  and  all  the  bullion 
returned  by  them  during  the  same  period,  including  the 
amount  returned  for  the  purpose  of  settlement, 
^^uowancefor  gjjc.  3542.  When  all  the  coins,  clippings,  and  other 
ma.,  sec.  43.  bullion  have  been  delivered  to  the  superintendent,  it  shall 
be  his  duty  to  examine  the  accounts  and  statements  ren- 
dered by  the  coiner  and  the  melter  and  refiner.  The 
difference  between  the  amount  charged  and  credited  to 
each  officer  shall  be  allowed  as  necessary  wastage,  if  the 
superintendent  shall  be  satisfied  that  there  has  been  a 
bona-fide  waste  of  the  precious  metals,  and  if  the  amount 
shall  not  exceed,  in  the  case  of  the  melter  and  refiner,  one 
thousandth  of  the  whole  amount  of  gold,  and  one  and  one- 
half  thousandths  of  the  whole  amount  of  silver  delivered 
to  him  since  the  last  annual  settlement,  and  in  the  case  of 
the  coiner,  one-thousandth  of  the  whole  amount  of  silver, 
and  one-half  thousandth  of  the  whole  amount  of  gold  that 
has  been  delivered  to  him  by  the  superintendent.  All 
copper  used  in  the  alloy  of  gold  and  silver  bullion  shall 
be  separately  charged  to  the  melter  and  refiner,  and 
accounted  for  by  him. 
ija?aSeo"*he?t  ^^^-  ^^*^'  ^^  ^^^^^  ^^^0  ^®  *^^®  ^^^J  ^^  ^^^  superintend- 
by'superhftend^-^^*  *°  forward  a  correct  statement  of  his  balance-sheet,  at 
oftheMinT'*"^*^®  ^^^^^  of  such  Settlement,  to  the  Director  of  the  Mint; 
Ibid.,  sec.  44.  ^^q  shall  compare  the  total  amount  of  gold  and  silver 
bullion  and  coin  on  hand  with  the  total  liabilities  of  the 
mint.  At  the  same  time  a  statement  of  the  ordinary 
expense  account,  and  the  moneys  therein,  shall  also  be 
made  by  the  superintendent. 
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Sec.  3544.  When  the  coins  or  bars  which  are  the  equiva-  .Delivery  of 
lent  to  any  deposit  or  bullion  are  ready  for  delivery,  they  "^^5??i*°'^- 
shall  be  paid  to  the  depositor,  or  his  order,  by  the  superin- 
tendent; and  the  payments  shall  be  made,  if  demanded,  in 
the  order  in  which  the  bullion  shall  have  been  brought  to 
the  mint.  In  cases,  however,  where  there  is  delay  in  ma- 
nipulating a  refractory  deposit,  or  for  any  other  unavoid- 
able cause,  the  payment  of  subsequent  deposits,  the  value 
of  which  is  known,  shall  not  be  delayed  thereby.  In  the 
denominations  of  coin  delivered,  the  superintendent  shall 
comply  with  the  wishes  of  the  depositor,  except  when 
impracticable  or  inconvenient  to  do  so. 

Sec.  3545.  For  the  purpose  of  enabling  the  mints  and    Payment    in 
the  assay -office  in  New  York  to  make  returns  to  depositors  positors   when 
with  as  little  delay  as  possible,  it  shall  be  the  duty  of  the  tained. 
Secretary  of  the  Treasury  to  keep  in  such  mints  and  '' 

assay-office,  when  the  state  of  the  Treasury  will  admit 
thereof,  such  an  amount  of  public  money,  or  bullion  pro- 
cured for  the  purpose,  as  he  shall  judge  convenient  and 
necessary,  out  of  which  those  who  bring  bullion  to  the 
said  mints  and  assay-office  may  be  paid  the  value  thereof, 
in  coin  or  bars,  as  soon  as  practicable  after  the  value  has 
been  ascertained.  On  payment  thereof  being  made,  the 
bullion  so  deposited  shall  become  the  property  of  the 
United  States!  The  Secretary  of  the  Treasury  may,  how- 
ever, at  any  time  withdraw  the  fund,  or  any  portion 
thereof. 

Sec.  3546.  Unparted  bullion  may  be  exchanged  at  any    Exchange  of 
of  the  mints  for  fine  bars,  on  such  terms  and  conditions  asiion'^'^for    fine 
may  be  prescribed  by  the  Director  of  the  Mint,  with  the    ma.,  sec.  46. 
approval  of  the  Secretary  of  the  Treasury.     The  fineness, 
weight,  and  value  of  the  bullion  received  and  given  in 
exchange  shall  in  all  cases  be  determined  by  the  Mint 
assay.     The  charge  to  the  depositor  for  refining  or  parting 
shall  not  exceed  that  allowed  and  deducted  for  the  same 
operation  in  the  exchange  of  unrefined  for  refined  bullion. 

Sec.  3547.  To  secure  a  due  conformity  in  the  gold  and  j^jj^ppo^°|^^° | 
silver  coins  to  their  respective  standards  of  fineness  and^.^say-commis- 
weight,  the  judge  of  the  district  court  for  the  eastern  dis-    ^*»''-  sec.  48. 
trict'  of  Pennsylvania,  the  Comptroller  of  the  Currency, 
the  assayer  of  the  assay-office  at  New  York,  and  such  other 
persons  as  the  President  shall,  from  time  to  time,  desig- 
nate, shall  meet  as  assay-commissioners,  at  the  mint  in 
Philadelphia^  to  examine  and  test,  in  the  presence  of  the 
Director  of  the  Mint,  the  fineness  and  weight  of  the  coins 
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reserved  by  the  several  mints  for  this  purpose,  on  the 
second  Wednesday  in  February,  annually,  and  may  con- 
tinue their  meeting  by  adjournment,  if  necessary.  If  a 
majority  of  the  commissioners  fail  to  attend  at  any  time 
appointed  for  their  meeting,  the  Director  of  the  Mint 
shall  call  a  meeting  of  the  commissioners  at  such  other 
time  as  he  may^deem  convenient.  If  it  appears  by  such 
examination  and  test  that  these  coins  do  not  differ  from 
the  standard  fineness  and  weight  by  a  greater  quantity 
than  is  allowed  by  law,  the  trial  shall  be  considered  and 
reported  as  satisfactory.  If,  however,  any  greater  devia- 
tion from  the  legal  standard  or  weight  appears,  this  fact 
shall  be  certified  to  the  President;  and  if,  on  a  view  of 
the  circumstances  of  the  case,  he  shall  so  decide,  the  officers 
implicated  in  the  error  shall  be  thenceforward  disqualified 
from  holding  their  respective  offices. 

standard  Sec.  3548.  For  the  purpose  of  securing  a  due  con- 
troy  pound  for  ,  ■'■^.  pi  '      t    c^ 

the  regulation  formitv  in  Weight  of  the  coins  of  the  United  States  to 

nid.,  sec.  49.  the  provisions  of  this  Title,  the  brass  troy-pound  weight 
procured  by  the  minister  of  the  United  States  at  London, 
in  the  year  eighteen  hundred  and  twenty-seven,  for  the 
use  of  the  Mint  and  now  in  the  custody  of  the  mint  in 
Philadelphia,  shall  be  the  standard  troy  pound  of  the 
Mint  of  the  United  States,  conformably  to  which  the 
coinage  thereof  shall  be  regulated. 

standard  Sec.  3549.  It  shall  be  the  duty  of  the  Director  of  the 
mints  and  as- Mint  to  procure  for  each  mint  and  assay-office,  to  be 

Ibid.,  sec.  50.  kept  Safely  thereat,  a  series  of  standard  weights  ,  cor- 
responding to  the  standard  troy  pound  of  the  Mint  of  the 
United  States,  consisting  of  a  one-pound  weight  and  the 
requisite  subdivisions  and  multiples  thereof,  from  the 
hundredth  part  of  a  grain  to  twenty-five  pounds.  The 
troy  weights  ordinarily  employed  in  the  transactions  of 
such  mints  and  assay-offices  shall  be  regulated  according 
to  the  above  standards  at  least  once  in  every  year,  under 
the  inspection  of  the  superintendent  and  assayer;  and 
the  accuracy  of  those  used  at  the  mint  at  Philadelphia 
shall  be  tested  annually,  in  the  presence  of  the  assay- 
commissioners,  at  the  time  of  the  annual  examination 
and  test  of  coins. 

Yearly    d  e  -     Sec.  3550.  The  obverse  working  dies  at  each  mint  shall, 

verse   working  at  the  end  of  each  calendar  year,  be  defaced  and  de- 
dies.  .  .  .'7 

liid.,  sec.  51.  stroyed  by  the  coiner  in  the  presence  of  the  superintendent 
and  assayer. 
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Sec.  3551.  Dies  of  a  national  character  may  be  executed  other''*"me«iai8 
by  the  engraver,  and  national  and  other  medals  struck  by  ™ay  ^nt*'"a t 
the  coiner  of  the  mint  at  Philadelphia,  under  such  regu-  ^''jj^^®'^^5''52 
lations  as  the  superintendent,  with  the  approval  of  the 
Director  of  the  Mint,  may  prescribe.    Such  work  shall 
not,  however,  interfere  with  the  regular  coinage  opera- 
tions, and  no  private  medal  dies  shall  be  prepared  at  any 
mint,  or  the  machinery  or  apparatus  thereof  be  used  for 
that  purpose. 

Sec.  3552.  The  moneys  arising  from  all  charges  and  ^  f^^^^y^^iji^l,"! 
deductions  on  and  from  gold  and  silver  bullion  and  the  ^°^^,^^'^^p';J^°.°| 
manufacture  of  medals,  and  from  all  other  sources,  ex-  ^^°  *''«  Treas- 
cept  as  provided  by  this  Title,  shall,  from  time  to  time,     ■^'''''•'  s^'^-  '^^^■ 
be  covered  into  the  Treasury,  and  no  part  of  such  deduc- 
tions or  metal  charges,  or  profit  on  silver  or  minor  coin- 
age, shall  be  expended  in  salaries  or  wages.    All  expendi- 
tures of  the  mints  and  assay-offices,  not  herein  otherwise 
provided  for,  shall  be  paid  from  appropriations  made  by 
law   on   estimates   furnished   by   the   Secretary    of   the 
Treasury. 

Sec.  3553.  The  business  of  the  United  States  assay-office    Business  of 

■'  assay   office   at 

at  New  York  shall  be  in  all  respects  similar  to  that  of  the  New  York. 

'^  rbid.,  sec.  i)4. 

mints,  except  that  bars  only,  and  not  coin,  shall  be  manu- 
factured therein;  and  no  metals  shall  be  purchased  for 
minor  coinage.  All  bullion  intended  by  the  depositor  to 
be  converted  into  coins,  of  the  United  States,  and  silver 
bullion  purchased  for  coinage,  when  assayed,  parted,  and 
refined,  and  its  net  value  certified,  shall  be  transferred  to 
the  mint  at  Philadelphia,  under  such  directions  as  shall 
be  made  by  the  Secretary  of  the  Treasury,  at  the  expense 
of  the  contingent  fund  of  the  Mint,  and  shall  be  there 
coined,  and  the  proceeds  returned  to  the  assay-office.  And 
the  Secretary  of  the  Treasury  is  hereby  authorized  to 
make  the  necessary  arrangements  for  the  adjustment  of 
the  accounts  upon  such  transfers  between  the  respective 
offices. 

Sec.  3554.  The  officers  of  the  assay-office  at  New  York  of  ^Xc^rf  ™t 
shall  be  a  superintendent,  an  assayer,  and  a  melter  and  re-  ^^YbM^^' 
finer ;  each  of  whom  shall  be  appointed  by  the  President, 
by  and  with  the  advice  and  consent  of  the  Senate. 

Sec.  3555.  The  duties  of  the  superintendent,  the  as- ^^ '^^^'cers^'at 
sayer,  and  the  melter  and  refiner  of  the  assay-office  atN^]^j'|°''^gj  gg_ 
New  York  shall  correspond  to  those  of  superintendents, 
assayers,  and  melters  and  refiners  of  mints;  and  all  the 
provisions  of  this  Title  relating  to  mints  and  their  officers, 
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the  duties  and  responsibilities  of  such  officers,  and  others 

employed  therein,  the  oaths  to  be  taken,  and  the  bonds 

and  sureties  to  be  given  by  them,  shall  extend,  as  far  as 

the  same  may  be  applicable,  to  the  assay-office  at  New 

York,  and  to  its  officers,  clerks,  and  employes. 

***** 

Appointment     Sec.  3557.  The  appointment  and  compensation  of  as- 

assistants  and  sistants,  clerks,  and  workmen  in  the  assay-office  at  New 
employees   at  '  '  i    .     i    •       .i 

New  Tork.       York  shall  be  regulated  m  the  same  manner  as  is  pre- 

Ibid.,  sec.  56.         .,      ,   .  i   ,  ■    . 

scribed  in  regard  to  mints. 

Business   of     Sec.  3558.  The  business  of  the  mint  of  the  United 

and    assay  States  at  Denver,  while  conducted  as  an  assay-office,  that 

city  and  Char-  of  the  United  States  assay-office  at  Boise  City,  and  that 

Ibid.,  sec.  57.  of  any  other  assay-offices  hereafter  established,  shall  be 

confined  to  the  receipt  of  gold  and  silver  bullion,  for 

miclting  and  assaying,  to  be  returned  to  depositors  of  the 

same,  in  bars,  with  the  weight  and  fineness  stamped 

thereon. 

Appointment     Sec.  3559.  The  officers  of  the  assay-offices  embraced  by 

Denver,    Boise  the  preceding  Section  shall  be,  when  their  respective  serv- 

City,  and  Char- .        ^  »  '  ij.  i       £      i, 

lotte.  ices  are  required,  an  assayer  and  a  melter;  each  oi  whom 

shall  be  appointed  by  the  President,  by  and  with  the  ad- 
vice and  consent  of  the  Senate.     Their  salaries  shall  not 
exceed  two  thousand  five  hundred  dollars  a  year  each. 
Powers   and     Sec  3560.  The  assayer  at  each  of  the  assay-offices  em- 

duties    of    as-  ...  „  . 

sayers   at   as-  braced  bv  section  thirty -five  hundred  and  fifty-eight,  shall 
say  offices.  ^  *^  ^       o     j 

^J^li-   sfics.have  general  charge  of  the  office;  and  may  employ,  under 

the  direction  of  the  Director  of  the  Mint,  such  clerks, 

workmen,  and  laborers  as  may  be  authorized  therefor  by 

law;  and  shall  discharge  the  duties  of  disbursing  agent 

Compensation  for  the  expenses  of  the  office  under  his  charge.  The  sal- 
aries paid  to  clerks  shall  not  exceed  one  thousand  jight 
hundred  dollars  a  year  each.  Workmen  and  laborers 
shall  receive  such  wages  as  are  customary  according  to 
their  respective  stations  and  occupations. 

Bond  and  oath  Sec.  3561.  Each  officer  and  clerk  appointed  at  either 
clerk.  of  the  assay-offices  embraced  by  section  thirty-five  hun- 

'  dred  and  fifty-eight  shall,  before  entering  upon  the  duties 
of  his  office,  take  an  oath  pursuant  to  the  provisions  of 
Title  XIX,  "  Provisions  APPLYING  [applicable]  to 
SEVERAL  CLASSES  OF  OFFICERS,"  and  shall  give  a  bond  to  the 
United  States,  with  one  or  more  sureties,  satisfactory  to 
the  Director  of  the  Mint  or  to  one  of  the  judges  of  the 
supreme  court  of  the  State  or  Territory  in  which  the 
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office  to  which  he  is  appointed  is  located,  conditioned  for 
the  faithful  performance  of  his  duties. 

(See  sections  1756,  1757.) 

(The  act  of  February  18,  1875,  substitutes  the  word 
^-  offices  "  for  "  officers."  See  also  the  act  of  February  27, 
1877,  as  to  word  applying  and  applicable.) 

Sec.  3562.  All  provisions  of  law  for  the  regulation  of  ,ng  ^o^i^  ^^^f; 
mints,  the  government  of  officers  and  persons  employed  say™fflees*°  ^^" 
therein,  and  for  the  punishment  of  all  offenses  connected  ^**<'-'  ^ec.  60. 
with  mints  or  coinage,  shall  extend  to  all  assay-offices  as  statute? ^Je^c** 
far  as  applicable.  546o.] 

Sec.  3563.  The  money  of  account  of  the  United  States  .  Decimal  sys- 

•^  temestab- 

shall  be  expressed  in  dollars  or  units,  dimes  or  tenths,  "^^^a.  ^  ^^^^ 
cents,  or  hundredths,  and  mills  or  thousandths,  a  dime  <=i>.i6,  sec.  20I 

'  '  '  V.  1,  p.  250. 

being  the  tenth  part  of  a  dollar,  a  cent  the  hundredth 
part  of  a  dollar,  a  mill  the  thousandth  part  of  a  dollar ; 
and  all  accounts  in  the  public  offices  and  all  proceedings 
in  the  courts  shall  be  kept  and  had  in  conformity  to  this 
regulation. 

Sec.  3564.  The  value  of  foreign  coin  as  expressed  in  the  .  Vaiue  of  for- 
money  of  account  of  the  United  States  shall  be  that  of  ascertained, 
the  pure  metal  of  such  coin  of  standard  value ;  and  the  ch.  268,  sec.  1, 
values  of  the  standard  coins  in  circulation  of  the  various 
nations  of  the  world  shall  be  estimated  annually  by  the 
Director  of  the  Mint,  and  be  proclaimed  on  the  first  day 
of  January  by  the  Secretary  of  the  Treasury. 

Sec.  3565.  In   all   payments  by  or  to   the  Treasury,    vaiue  of  the 

.  .  .  .  sovereign    or 

whether  made  here  or  in  foreign  countries,  where  it  be-  pound  sterling, 
comes  necessary  to  compute  the  value  of  the  sovereign  or 
pound  sterling,  it  shall  be  deemed  equal  to  four  dollars 
eighty-six  cents  and  six  and  one-half  milUs,  and  the  same 
rule  shall  be  applied  in  appraising  merchandise  imported 
where  the  value  is,  by  the  invoice,  in  sovereigns  or  pounds 
sterling,  and  in  the  construction  of  contracts  payable  in 
sovereigns  or  pounds  sterling;  and  this  valuation  shall 
be  the  par  of  exchange  between  Great  Britain  and  the 
United  States ;  and  all  contracts  made  after  the  first  day 
of  January,  eighteen  hundred  and  seventy-four,  based  on 
an  assumed  par  of  exchange  with  Great  Britain  of  fifty- 
four  pence  to  the  dollar,  or  four  dollars  forty-four  and 
four-ninths  cents  to  the  sovereign  or  pound  sterling,  shall 
be  null  and  void. 

Sec.  3566.  All  foreign  gold  and  silver  coins  received  in  for^fgn  "ofngf* 
payment  for  moneys  due  to  the  United  States  shall,  be-  peb.  9,  it93, 
fore  being  issued  in  circulation,  be  coined  anew.  T!'i.^'FYb.'2i^ 

1857,  ch.  56,' sec.  2,  t.'xi! 
15712°— 10 38 
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Mex^^ai^'^cofns''     ^^'^-  ^^^^-  "^^^  pieces  commonly  known  as  the  quarter, 
ch^^m^'Jc^t' eighth,  and  sixteenth  of  the  Spanish  pillar  dollar,  and  of 
v.xi.'      ■    'the  Mexican  dollar,  shall  be  receivable  at  the  Treasury 
of  the  United  States,  and  its  several  offices,  and  at  the 
sevjeral  post-offices  and  land-offices,  at  the  rates  of  valua- 
tion following:  the  fourth  of  a  dollar,  or  piece  of  two 
reals,  at  twenty  cents ;  the  eighth  of  a  dollar,  or  piece  of 
one  real,  at  ten  cents;  and  the  sixteenth  of  a  dollar,  or 
half -real,  at  five  cents. 
Their  trana-     Qec.  3568.  The  Director  of  the  Mint,  with  the  approval 

mlsBlon  for  re-  1.1m  -i  i 

coinage.  of  the  Secretary  of  the  Treasury,  may  prescribe  such 

ch.  56,  sec.  2',  regulations  as  are  necessary  and  proper,  to  secure  the 
transmission  of  the  coins  mentioned  in  the  preceding 
section  to  the  mint  for  recoinage,  and  the  [re]  turn  or 
distribution  of  the  proceeds  thereof,  when  deemed  ex- 
pedient, and  may  prescribe  such  forms  of  account  as  are 
appropriate  and  applicable  to  the  circumstances.  The 
expenses  incident  to  such  transmission  or  distribution, 
and  of  recoinage,  shall  be  charged  against  the  account  of 
silver  profit  and  loss,  and  the  net  profits,  if  any,  shall 
be  paid,  from  time  to  time,  into  the  Treasury. 

(The  act  of  February  27,  1877,  substitutes  the  word 
"  return  "  for  "  turn.") 
Feif'fi  1857'     ^^^'  ^^^'^-  -^^  foreign  gold  or  silver  coins  shall  be  a 

I'l  ^^'  163^'  ^'  ^^S^^  tender  in  payment  of  debts. 
Gold  coins  oi     Sec.  3585.  The  gold  coins  of  the  United  States  shall  be 

states.  a  legal  tender  in  all  payments  at  their  nominal  value 

FVh  12   187^  -i-     •^ 

ch.  131,  sec.  14;  when  not  below  the  standard  weight  and  limit  of  toler- 
^°Mar.'3^i875;  ance  provided  by  law  for  the  single  piece,  and,  when  re- 
i8,^p.  '479. '  ^'  duced  in  weight  below  such  standard  and  tolerance,  shall 

be  a  legal  tender  at  valuation  in  proportion  to  their  actual 

weight, 
of ^tte^united     Sec.  3586.  The  silver  coins  of  the  United  States  shall 
'*Feb^i2  1873  ^^  a  legal  tender  at  their  nominal  value  for  any  amount 
i'7*^^i)^'  4^27'  ^^^  exceeding  five  dollars  in  any  one  payment. 

Mar.  g,  "1875,  c.  143,  s.  2,  v.  18,  p.  479. 

Mnor  coins.      Q^c.  3587.  The  minor  coins  of  the  United  States  shall 

Ibid.,  sec.  16.  ^  ■      1        i        <• 

be  a  legal  tender,  at  their  nominal  value  for  any  amount 
not  exceeding  twenty-five  cents  in  any  one  payment. 
and'^issS°y°ofr  Sec.  3592.  The  mints  at  Carson  City,  and  at  Denver, 
positoHes.^  ^^'  and  the  assay-office  at  Boise  City,  shall  be  places  of  de- 
c.'^Bg  Ws^^v!  P°^^*  ^°^  ^""^h  public  moneys  as  the  Secretary  of  the 
ii^i.  \  ^1863;  Treasury  may  direct. 

C  96,  s.  5,  V.  12,  p.  770.     Feb.  19,  1869,  c.  33,  a.  4,  v.  15,  p.  271.     Feb. 
X8,  1873,  c.  131,  ss.  65,  66,  v.  17,  p.  435. 
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Sec.  3594.  The  superintendent  of  the  mint  at  Carson  Siiperintend- 

_,.  ,^  ent  of  mint  at 

City,  and  the  superintendent  of  the  assay -office  at  Boise  c^^r  so^n  cuy 
City,  shall  be  assistant  treasurers  of  the  United  States,?,?!  ^t  Boise 

.  '  City   to  be  as- 

and  shall  respectively  have  the  custody  and  care  of  all^'sta"*  treas- 

1  urers. 

public  moneys  deposited  therein,  and  shall  perform  all  the^,  ^gg-  21, 1^862, 
duties  required  of  them  in  reference  to  the  receipt,  safe-  Jj|;  ^3  ^ilea' 
keeping,  transfer,  and  disbursement  of  all  such  moneys,  J- g^S-  "•/^^• 
as  provided  by  law.  *'«'''^„i9'  isee', 

■"^  ■'  c.    33,   s.   4,    T. 

15,  p.  271 ;  Mar.  3,  1871,  c.  113,  s.  1,  v.  16,  p.  485.     Feb.  li,  187^  c. 
131,  ss.  65,  66,  V.  17,  p.  435. 

Sec  3651.  No  exchange  of  funds  shall  be  made  by  any  .  Exchange  of 

.  =  J         J  funds    restrict- 

disbursilig  officer  or  agent  of  the  Government,  of  anye"!^^  ^  ^g^g 
grade  or  denomination  whatsoever,  or  connected  withs- ^o,  s.'2(^  v! 

9    D    6i4      Feb 

any  branch  of  the  public  service,  other  than  an  exchange  |2,^i862,^c^  33; 
for  gold,  silver,  United  States  notes,  and  national-bank  345/  Juiy'ii; 

.  ,  IT,  ■  ^-i  1862,  c.  142,  8. 

notes;  and  every  such  disbursing  officer,  when  the  means ^'^^  i|  Pi|||- 
for  his  disbursements  are  furnished  to  him  in  gold,  silver,  ^.^73,  L  3,  v! 
United  States  notes,  or  national-bank  notes,  shall  make  J"?L  ^'  il®*- 

'  c.  106,  s.  23,  V. 

his  payments  m  the  moneys  so  furnished :  or  when  they  is.  p-  log;  , 

■>         .  ,      ,  ,  .        .        y     „  '        .  „•'      United  states 

are  furnished  to  him  in  drafts,  shall  cause  those  drafts  ■»■  c'ty  Bank 

!•!  »  1  (6  McLean. 

to  be  presented  at  their  place  of  payment,  and  properly  iso). 
paid  according  to  law,  and  shall  make  his  payments  in 
the  money  so  received  for  the  drafts  furnished,  unless, 
in  either  case,  he  can  exchange  the  means  in  his  hands 
for  gold  and  silver  at  par.  And  it  shall  be  the  duty  of 
the  head  of  the  proper  Department  immediately  to  sus- 
pend from  duty  any  disbursing  officer  or  agent  who  vio- 
lates the  provisions  of  this  section,  and  forthwith  to  re- 
port the  name  of  the  officer  or  agent  to  the  President, 
with  the  fact  of  the  violation,  and  all  the  circumstances 
accompanying  the  same,  and  within  the  knowledge  of 
the  Secretary,  to  the  end  that  such  officer  or  agent  may 
be  promptly  removed  from  office,  or  restored  to  his  trust 
and  the  performance  of  his  duties,  as  the  President  may 
deem  just  and  proper. 

Sec.  3697.  The  Secretary  of  the  Treasury  is  authorized,  of^|^*e"^clnt 
with  any  coin  in  the  Treasury  which  he  may  lawfully  i^o^^s.  ^^^j^  ^^ 
apply  to  such  purpose,  or  which  may  be  derived  from  the  l^l\'^-  p^lvl' 
sale  of  any  of  the  bonds  which  he  may  be  authorized  to 
dispose  of  for  that  purpose,  to  pay  at  par  and  cancel  any 
six  per  centum  bonds  of  the  United  States  of  the  kind 
known  as  five-twenty  bonds,  which  have  become  or  shall 
hereafter  become  redeemable  by  the  terms  of  their  issue. 
Buit  the  particular  bonds  so  to  be  paid  and  canceled  shall 
in  all  cases  be  indicated  and  specified  by  class,  date,  and 
number,  in  the  order  of  their  numbers  and  issue,  begin- 


570  NATIONAL   MONETAEY   COMMISSION. 

ning  with  the  first  numbered  and  issued,  in  a  public  notice 
to  be  given  by  the  Secretary  of  the  Treasury,  and,  in  three 
months  after  the  date  of  such  public  notice,  the  interest 
on  the  bonds  so  selected  and  advertised  to  be  paid  shall 
cease. 
Purchase  of  Sec.  3700.  The  Secretary  of  the  Treasury  may  purchase 
'"'ua  r .  1  7 ,  coin  with  any  of  the  bonds  or  notes  of  the  United  States, 

1862    c    45    s 

1,  V.  '12;  p.  370;  authorized  by  law,  at  such  rates  and  upon  such  terms  as 
he  may  deem  most  advantageous  to  the  public  interest. 
Counterfeit-     Section  5457,  as  codified  in  section  163  of  the  Penal 

yns  stoIq  or  sil" 

ylr  coins  o  r  Code  of  the  United  States,  March  4,  1909  (35  Stat.  L., 

bars.  ' 

1119)  : 

Whoever  shall  falsely  make,  forge,  or  counterfeit,  or 
cause  or  procure  to  be  falsely  made,  forged,  or  counter- 
felted,  or  shall  willingly  aid  or  assist  in  falsely  making, 
forging,  or  counterfeiting  any  coin  or  bars  in  resemblance 
or  similitude  of  the  gold  or  silver  coins  or  bars  which  have  ^ 
been,  or  hereafter  may  be,  coined  or  stamped  at  the  mints 
and  assay  offices  of  the  United  States,  or  in  resemblance 
or  similitude  of  any  foreign  gold  or  silver  coin  which  by 
law  is,  or  hereafter  may  be,  current  in  the  United  States, 
or  are  in  actual  use  and  circulation  as  money  within  the 
United  States;  or  whoever  shall  pass,  utter,  publish,  or, 
sell,  or  attempt  to  pass,  utter,  publish,  or  sell,  or  bring 
into  the  United  States  or  any  place  subject  to  the  jurisdic- 
tion thereof,  from  any  foreign  place,  knowing  the  same  to 
be  false,  forged,  or  counterfeit,  with  intent  to  defraud  any 
body  politic  or  corporate,  or  any  person  or  persons  whom-  j 
soever,  or  shall  have  in  his  possession  any  such  false, 
forged,  or  counterfeited  coin  or  bars,  knowing  the  same 
to  be  false,  forged,  or  counterfeited,  with  intent  to  de- 
fraud any  body  politic  or  corporate,  or  any  person  or  per- 

Punisiimentsons  whomsoever,  shall  be  fined  not  more  than  five  thou- 
f or.  . 

sand  dollars  and  imprisoned  not  more  than  ten  years. 

Section  5458,  as  codified  in  section  164  of  the  Penal 
Code  of  the  United  States,  March  4,  1909  (35  Stat.  L., 
1119) : 
Counterfeit-     Whoever  shall  falsely  make,  forge,  or  counterfeit,  or 
coins.  cause  or  procure  to  be  falsely  made,  forged,  or  counter- 

feited, or  shall  willingly  aid  or  assist  in  falsely  making, 
forging,  or  counterfeiting  any  coin  in  the  resemblance  or 
similitude  of  any  of  the  minor  coins  which  have  been,  or 
hereafter  may  be,  coined  at  the  mints  of  the  United  States; 
or  whoever  shaU  pass,  utter,  publish,  or  sell,  or  bring 
into  the  United  States  or  any  place  subject  to  the  juris- 
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diction  thereof,  from  any  foreign  place,  or  have  in  his 

possession  any  such  false,  forged,  or  counterfeited  coin, 

with  intent  to  defraud  any  person  whomsoever,  shall  be 

fined  not  more  than  one  thousand  dollars  and  imprisoned  ^^Punishment 

not  more  than  three  years. 

Section  5459,  as  codified  in  section  165  of  the  Penal  ^J^fJlify^^S; 
Code  of  the  United  States,  March  4,  1909  (35  Stat.  L.,  J.^^^  *«"'»'» s 
1119) : 

Whoever,  fraudulently,  by  any  art,  way,  or  means, 
shall  deface,  mutilate,  impair,  diminish,  falsify,  scale, 
or  lighten,  or  cause  or  procure  to  be  fraudulently  defaced, 
mutilated,  impaired,  diminished,  falsified,  scaled,  or  light- 
ened, or  willingly  aid  or  assist  in  fraudulently  defacing, 
mutilating,  impairing,  diminishing,  falsifying,  scaling, 
or  lightening,  the  gold  or  silver  coins  which  have  been,  or 
which  may  hereafter  be,  coined  at  the  mints  of  the  United 
States,  or  any  foreign  gold  or  silver  coins  which  are  by 
law  made  current  or  are  in  actual  use  or  circulation  as 
money  within  the  United  States  or  in  any  place  subject 
jto  the  jurisdiction  thereof ;  or  whoever  shall  pass,  utter,  q25°^'  ^^'  ^' 
publish,  or  sell,  or  attempt  to  pass,  utter,  publish,  or  sell, 
or  bring  into  the  United  States  or  any  place  subject  to  the 
jurisdiction  thereof,  from  any  foreign  place,  knowing  the 
same  to  be  defaced,  mutilated,  impaired,  diminished, 
falsified,  scaled,  or  lightened,  with  intent  to  defraud  any 
person  whomsoever,  or  shall  have  in  his  possession  any 
such  defaced,  mutilated,  impaired,  diminished,  falsified, 
scaled,  or  lightened  coin,  knowing  the  same  to  be  defaced, 
mutilated,  impaired,  diminished,  falsified,  scaled,  or  light- 
ened, with  intent  to  defraud  any  person  whomsoever, 
shall  be  fined  not  more  than  two  thousand  dollars  and  ^  Punishment 
imprisoned  not  more  than  five  years. 

Section  5460,  as  codified  in  section  166  of  the  Penal    Debasing 

'  „  coins  by  officers 

Code  of  the  United  States,  March  4,  1909  (35  Stat.  L.,  of  the  mint. 
1120)  : 

If  any  of  the  gold  or  silver  coins  struck  or  coined  at  any 
of  the  mints  of  the  United  States  shall  be  debased,  or 
made  worse  as  to  the  proportion  of  fine  gold  or  fine  silver 
therein  contained,  or  shall  be  of  less  weight  or  value  than 
the  same  ought  to  be,  pursuant  to  law,  or  if  any  of  the 
scales  or  weights  used  at  any  of  the  mints  or  assay  offices 
of  the  United  States  shall  be  defaced,  altered,  increased, 
or  diminished  through  the  fault  or  connivance  of  any  offir 
cer  or  person  employed  at  the  said  mints  or  assay  offices. 
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with  a  fraudulent  intent ;  or  if  any  such  officer  or  person 
shall  embezzle  any  of  the  metals  at  any  time  committed 
to  his  charge  for  the  purpose  of  being  coined,  or  any  of 
the  coins  struck  or  coined  at  the  said  mints,  or  any  medals, 
coins,  or  other  moneys  of  said  mints  or  assay  offices  at  any 
time  committed  to  his  charge,  or  of  which  he  may  have 
assumed  the  charge,  every  such  officer  or  person  who  com- 
mits any  of  the  said  offenses  shall  be  fined  not  more  than 

Punishmentten  thousand  dollars  and  imprisoned  not  more  than  ten 
years. 

Making  or  ut-     Section  5461,  as  codified  in  section  167  of  the  Penal 

1 6  r  i  II  s  coins 

resembling  Code  of  the  United  States,  March  4,  1909  (35  Stat.  L., 
1120) : 

Whoever,  except  as  authorized  by  law,  shall  make  or 
cause  to  be  made,  or  shall  utter  or  pass,  or  attempt  to  utter 
or  pass,  any  coins  of  gold  or  silver  or  other  metal,  or 
alloys  of  metals,  intended  for  the  use  and  purpose  of  cur- 
rent money,  whether  in  the  resemblance  of  coins  of  the 
United  States  or  of  foreign  countries,  or  of  original  de- 
Punisiimentsign,  shall  be  fined  not  more  than  three  thousand  dollars, 

or  imprisoned  not  more  than  five  years,  or  both. 
Making  or  ut-     Section  5462,  as  codified  in  section  168  of  the  Penal 

taring  devices  ' 

of  minor  coins.  Code  of  the  United  States,  March  4,  1909  (35  Stat.  L., 
1120)  : 

AVhoever,  not  lawfully  authorized,  shall  make,  issue,  or 
pass,  or  cause  to  be  made,  issued,  or  passed,  any  coin, 
card,  token,  or  device  in  metal,  or  its  compounds,  which 
may  be  intended  to  be  used  as  money  for  any  one-cent, 
two-cent,  three-cent,  or  five-cent  piece,  now  or  hereafter 
authorized  by  law,  or  for  coins  of  equal  value,  shall  be 
Punisiiment  fined  not  more  than  one  thousand  dollars  and  imprisoned 
not  more  than  five  years. 

ACTS  SUBSEQUENT  TO  THE  REVISED  STATUTES. 
ACT  OF  JANUAEY  29,  1874. 

18  Stat.  L.,  Chap.  19. — An  act  authorizing  coinage  to  he  executed  at 
the  mints  of  the  United  States  for  foreign  countries. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
foref^"co?nage  ^^^^'  "^^^^  ^*  ^^^^^  ^^  lawful  for  Coinage  to  be  executed 
state?  mints  ^  ^*  *^®  mints  of  the  United  States,  for  any  foreign  coun- 
try applying  for  the  same,  according  to  the  legally  pre- 
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scribed  standards  and  devices  of  such  country,  under  such 
regulations  as  the  Secretary  of  the  Treasury  may  pre- 
scribe ;  and  the  charge  for  the  same  shall  be  equal  to  the 
expenses  thereof,  including  labor,  materials,  and  use  of 
machinery,  to  be  fixed  by  the  Director  of  the  Mint,  with 
the  approval  of  the  Secretary  of  the  Treasury :  Provided,  Proviso. 
That  the  manufacture  of  such  coin  shall  not  interfere 
with  the  required  coinage  of  the  United  States. 
Approved,  January  29,  1874. 

ACT  OF  MAY  12,  1874. 

Chap.  168. — An  act  to  establish  an  assay-office  at  Helena,  ^i|  stat  l., 
in  the  Territory  of  Montana. 

Be  it  enacted  by  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
bled, That  the  Secretary  of  the  Treasury  is  hereby  au- 
thorized and  required  to  establish  an  assay-office  at  Hel- 
ena, in  the  Territory  of  Montana,  the  said  assay-office  to     Assay  office 
be  conducted  under  the  provisions  of  the  act  entitled  Mont. 
"An  act  revising  and  amending  the  laws  relative  to  theVoi.  ivii,  p'. 
mints,  assay-offices,  and  coinage  of  the  United  States," 
approved  February  twelfth,  eighteen  hundred  and  sev- 
enty-three. 

Approved,  May  12,  1874. 

ACT  OF  JUNE  22,  1874. 

Chap.  419. — An  act  authorizing  the  transfer  of  gold  'mint  ^'^^  f*202'^'' 
bars  from  the  bullion  fund  of  'the  assay  office  New 
York  to  the  Assistant  Treasurer  at  New  York. 

Be  it  enacted  by  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
bled, That  the  Secretary  of  the  Treasury  may,  from  timegj^'aj^^fer^of 
to  time,  transfer  to  the  office  of  the  Assistant  Treasurer  t°g*|^J.^g*j.^°t 
at  New  York  from  the  bullion  fund  of  the  assay  office  New  York, 
at  New  York,  refined  gold  bars  bearing  the  United  States 
stamp  of  fineness,  weight  and  value,  or  bars  from  any 
melt  of  foreign  gold  coin  or  bullion  of  standard  equal  to 


574  NATIONAL  MONETARY  COMMISSION. 

May  be  ap-  or  above  that  of  the  United  States  and  may  apply  the 

demption  of  same  to  the  redemption  of  coin  certificates  or  in  exchange 

cates,  etc.         for  gold  coins  at  not  less  than  par  and  not  less  than  the 

market   value   subject   to   such  regulations   as   he  may 

prescribe. 

Approved,  June  22,  1874. 

ACT  OF  JANUARY  14,  1875. 
18  Stat.  L.,  Chap.   15. — An  act   to   provide  for   the   resumption  of 

pt.  3,  p.  296.  \  '  ft 

specie  payments. 

Be  it  enacted  by  the  Senate  and  House  of  Representor- 

fives  of  the  United  States  of  America  in  Congress  assem- 

of  ^io'*25,*'ana  ^^'^i  ^^^^^  the  Secretary  of  the  Treasury  is  hereby  au- 

coined'*and  \s-  thorized  and  required,  as  rapidly  as  practicable,  to  cause 

f?^^'^f^?^??"  to  be  coined  at  the  mints  of  the  United  States,  silver 

lion  oi  ir3.t,"  ' 

rency'^'  '^""^'coins  of  the  denominations  of  ten,  twenty-five,  and -fifty 
cents,  of  standard  value,  and  to  issue  them  in  redemption 
of  an  equal  number  and  amount  of  fractional  currency 
of  similar  denominations,  or,  at  his  discretion,  he  may 
issue  such  silver  coins  through  the  mints,  the  subtreas- 
uries,  public  depositaries,  and  post-offices  of  the  United 
States ;  and,  upon  such  issue,  he  is  hereby  authorized  and 
required  to  redeem  an  equal  amount  of  such  fractional 
currency,  until  the  whole  amount  of  such  fractional  cur- 
rency outstanding  shall  be  redeemed. 
^^Revised  Stat-  Sec.  2.  That  SO  much  of  section  three  thousand  five 
701.'  repealed,  hundred  and  twenty-four  of  the  Revised  Statutes  of  the 
United  States  as  provides  for  a  charge  of  one-fifth  of  one 
per  cent-um  for  converting  standard  gold  bullion  into  coin 
is  hereby  repealed,  and  hereafter  no  charge  shall  be  made 
for  that  service. 

^  H:  :fi  3lc  $ 

Approved,  January  14,  1875. 


ACT   OF   MARCH   3,  1875. 

j.i|  stat^  L.  Chap.  143. — An  act  authorizing  the  coinage  of  a  twenty^, 
cent  piece  of  silver  at  the  mints  of  the  United  States,. 

Be  it  enacted  hy  the  Senate  and  House  of  Represerita- 
tivepof  the  United  States  of  America  in  Congress  assem- 
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lied,  That  there  shall  be,  from  time  to  time,  coined  at^jTwent^^cent 
the  mints  of  the  United  States,  conformably  in  all  re- ^^ists,  ch.  i|i, 
spects  to  the  coinage  act  of  eighteen  hundred  and  seventy-  utfl^s^lfs^***" 
three,  a  coin  of  silver  of  the  denomination  of  twenty  cents    Repealed. 
and  of  the  weight  of  five  grams. 
Sec.  2.  That  the  twenty-cent  piece  shall  be  a  legal  ten-  ^  Legal  tender 

.  .  •}  r-  o         _        for  what  sums. 

der  at  its  nominal  value  for  any  amount  not  exceeding 
five  dollars  in  any  one  payment. 

Sec.  3.  That  in  adiusting  the  weight  of  the  twenty-^  Deviation 

,  '^  "  .  ■'     from   stanaard 

cent  piece,  the  deviation  from  the  standard  weight  shall  weight, 
not  exceed  one  and  one-half  grains;  and  in  weighing  a 
large  number  of  pieces  together,  when  delivered  by  the 
coiner  to  the  superintendent  and  by  the  superintendent 
to  the  depositor  the  deviation  from  the  standard  weight 
shall  not  exceed  two-hundredths  of  an  ounce  in  one  thou- 
sand pieces. 

Sec.  4.  That  all  laws  now  in  force  in  relation  to  the  „  Existins  laws 

applicable  to 

coins  of  the  United  States,  and  the  coinage  of  the  same,  20-cent  coin. 
shall,  as  far  as  practicable,  have  full  force  and  effect  in 
relation  to  the  coin  herein  authorized  whether  the  said 
laws  are  penal  or  otherwise  and  whether  they  are  for 
preventing  counterfeiting  or  abasement,  for  protecting 
the  currency,  for  regulating  the  process  of  coining  and 
the  preparation  therefor,  or  for  the  security  of  the  coin, 
or  for  any  other  purpose. 
Approved,  March  3,  1875. 

ACT   OF  APKIL  17,  1876. 


Chap.  63. — Ap,  act  to  provide  for  a  deficiency  in  the  ^^^  ^'^t-  '^■' 
Prifiting  and  Engraving  Bureau  of  the  Treasury  De- 
partment, and  for  the  issue  of  silver  coin  of  the  United 
States  in  place  of  fractional  cutrency. 


Sec.  2.  That  the  Secretary  of  the  Treasury  is  hereby,  suver  coins 

•"  .  •'  -^  m    redemption 

directed  to  issue  silver  coins  of  the  United  States  of  the  of  fractional 

■  .  «  T    n  !•  currency. 

denomination  of  ten,  twenty,  twenty-five  and  fifty  cents  Ke^-ife^  stat- 
of  standard  value,  m  redemption  of  an  equal  amount  of 
fractional  currency,  whether  the  same  be  now  in  the 
Treasury  awaiting  redemption,  or  whenever  it  maj"^,  be 
presented  for  redemption ;  and  the  Secretary  of  the  Treas- 
ury may,  under  regulations  of  the  Treasury  Department, 
provide  for  such  redemption  and  issue  by  substitution 
at  the  regular  subtreasuries  and  public  depositories  of 
the  United  States  until  the  whole  amount  of  fractional 
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cufrencVtS^be'-'^^^^'^^y  Outstanding  shall  be  redeemed.     And  the  frac- 
^^rt  of  sinking  tional  currency  redeemed  under  this  act  shall  be  held  to 
jig^eb.  25, 1862,  be  a  part  of  the  sinking-fund  provided  for  by  existing 
law,  the  interest  to  be  computed  thereon  as  in  the  case  of 
bonds  redeemed  under  the  act  relating  to  the  sinking- 
fund. 
Approved,  April  17,  1876. 

JOINT  RESOLUTION  OF  JULY  22,  1876. 

19  Stat.  L.,     FNo.  17.1  Joint  resolution  for  the  issue  of  silver  coin. 
215.  '-  -■  '  ' 

Resolved  by  the  Senate  and  House  of  Representatives 

of  the  United  States  of  America  in  Congress  assembled, 

silver  coin  to  That  the  Secretary  of  the  Treasury,  under  such  limits 

be  Issued  In  ex-  .  -n    i  .  „    .       ^. 

change  for  and  regulations  as  will  best  secure  a  lust  and  fair  dis- 

1 6  S &  1  ~ '[6n Q  6 F 

notes.  tribution  of  the  same  through  the  country,  may  issue  the 

silver  coin  at  any  time  in  the  Treasury  to  an  amount  not 

exceeding  ten  million  dollars,  in  exchange  for  an  equal 

Notes  to  be  amount  of  legal-tender  notes :  and  the  notes  so  received 
kept  as  a  spe-  .  T    ti  i      i  ■        f       ^ 

ciai  fund.         m  exchange  shall  be  kept  as  a  special  fund  separate  and 

apart  from  all  other  money  in  the  Treasury,  and  be  re- 
issued only  upon  the  retirement  and  destruction  of  a 
like  sum  of  fractional  currency  received  at  the  Treasury 
in  payment  of  dues  to  the  United  States;  and  said  frac- 
tional currency,  when  so  substituted,  shall  be  destroyed 
1876,  vol.  19,  and  held  as  part  of  the  sinking-fund,  as  provided  in  the 
act  approved  April  seventeen,  eighteen  hundred  and  sev- 
enty-six. 
no?  to^be'^i'egli?     ^EC.  2.  That  the  trade  dollar  shall  not  hereafter  be  a 
^™1ffnage  of,  ^^S^^  tender,  and  the  Secretary  of  the  Treasury  is  hereby 
™E^vised°stat-  authorized  to  limit  from  time  to  time,  the  coinage  thereof 
utes,  3513.       ^Q  gugjj  a,n  amount  as  he  may  deem  sufficient  to  meet  the 

export  demand  for  the  same. 
subsm?a"?*sn'     Sec.  3.  That  in  addition  to  the  amount  of  subsidiary 
thorize*d'.°  *"'  silver  coin  authorized  by  law  to  be  issued  in  redemption 
of  the  fractional  currency  it  shall  be  lawful  to  manufac- 
ture at  the  several  mints,  and  issue  through  the  Treasury 
and  its  several  offices,  such  coin,  to  an  amount,  that,  in- 
cluding the  amount  of  subsidiary  silver  coin  and  of  frac- 
tional currency  outstanding,  shall,  in  the  aggregate,  not 
exceed,  at  any  time  fifty  million  dollars, 
buuk.n.''^'^  °*     Sec.  4.  That  the  silver  bullion  required  for  the  pur- 
poses of  this  resolution  shall  be  purchased,  from  time  to- 
time,  at  market  rate,  by  the  Secretary  of  the  Treasury, 
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with  any  money  in  the  Treasury  not  otherwise  appro- 
priated ;  but  no  purchase  of  bullion  shall  be  made  under  Price  limited, 
this  resolution  when  the  market-rate  for  the  same  shall 
be  such  as  will  not  admit  of  the  coinage  and .  issue,  as 
herein  provided,  without  loss  to  the  Treasury;  and  any 
ffain  or  seigniorage  arising  from  this  coinage  shall  be.  Seigniorage 

•=  o  o         _  e>  »  _  to  be  accounted 

accounted  for  and  paid  into  the  Treasury,  as  provided  ^°'^- 
under  existing  laws  relative  to  the  subsidiary  coinage: 
Provided,  That  the  amount  of  money  at  any  one  time  in-     Proviso, 
vested  in  such  silver  bullion,  exclusive  of  such  resulting 
coin  shall  not  exceed  two  hundred  thousand  dollars. 
Approved,  July  22,  1876. 

ACT  OF  AUGUST  15,  1876. 

Chap.  287. — An  act  fnaking  appropriations  for  the  legis- 1^^  jly**'  ^■' 
lative,  executive,  and  judicial  expenses  of  the  Govern^ 
ment  for  the  year  ending  June  thirtieth,  eighteen  hun- 
dred and  seventy-seven,  and  for  other  purposes. 

*     *     * :  For  specimens  of  coins,  to  be  expended  under  expenses°minte 
the  direction  of  the  Secretary  of  the  Treasury,  two  hun-  ^^^  assay  of- 
dred  dollars ;  for  books,  balances  and  weights,  and  other 
incidental  expenses,  seven  hundred  dollars;  and  refining p^Eefl^'^ByaU^^ 
and  parting  of  bullion  shall  be  carried  on  at  the  mints 
of  the  United  States  and  at  the  assay  office,  New  York; 
and  it  shall  be  lawful  to  apply  the  moneys  arising  from 
charges  collected  from  depositors  for  these  operations 
pursuant  to  law,  to  the  defraying  in  full  of  the  expenses 
thereof,  including  labor,  materials,  and  wastage;  but  no 
part  of  the  moneys  otherwise  appropriated  for  the  sup- 
port of  the  mints  and  assay  office  at  New  York  shall  be 
used  to  defray   the   expenses   of   refining  and  parting 
bullion. 

i^  *  *  *  * 

Approved,  August  15,  1876. 

ACT  OF  JANUARY  16,  1877. 

Chap.  24. — An  act  to  amend  section  fifty-four  hundred  22^.  ^'**'  ^" 
and  fifty-seven  of  the  Revised  Statutes  of  the  United 
States  relating  to  counterfeiting. 

Be  it  enacted  ty  the  Senate  and  Rouse  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem-    ^^^^^^^  g^^^ 
hied,  That  section  fifty-four  hundred  and  fifty -seven  o^  ^^|„^'ga^  *  ^ '^ 
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the  Revised  Statutes  of  the  United  States  be,  and  the 
same  is  hereby,  amended  so  as  to  read  as  follows : 
ing"""*^"^  rain'     "  Every  person  who  falsely  makes,  forges,  or  counter- 
«t<^-  feits,  or  causes  or  procures  to  be  falsely  made,  forged,  or 

counterfeited,  or  willingly  aids  or  assists  in  falsely  making, 
forging,  or  counterfeiting  any  coin  or  bars  in  resemblance 
or  similitude  of  the  gold  or  silver  coins  or  bars  which  have 
been,  or  hereafter  may  be,  coined  or  stamped  at  the  mints 
and  assay-offices  of  the  United  States,  or  in  resemblance 
or  similitude  of  any  foreign  gold  or  silver  coin  which  by 
law  is,  or  hereafter  may  be,  current  in  the  United  States, 
or  are  in  actual  use  and  circulation  as  money  within  the 
United  States,  or  who  passes,  utters,  publishes,  or  sells,  or 
attempts  to  pass,  utter,  publish,  or  sell,  or  bring  into  the 
United  States  from  any  foreign  place,  knowing  the  same 
to  be  false,  forged,  or  counterfeit,  with  intent  to  defraud 
any  body  politic  or  corporate,  or  any  other  person  or  per- 
sons whatsoever,  or  has  in  his  possession  any  such  false, 
forged  or  counterfeited  coin  or  bars,  knowing  the  same  to 
be  false,  forged,  or  counterfeited,  with  intent  to  defraud 
any  body  politic  or  corporate,  or  any  other  person  or  per- 
Penaity.  ggjjg  whatsoever,  shall  be  punished  by  a  fine  of  not  more 
than  five  thousand  dollars,  and  by  imprisonment  at  hard 
labor  not  more  than  ten  years. 
Approved,  January  16,  1877. 

ACT  OF  MARCH  3,  1877. 

306^  ^*^*-  ^•'  Chap.  102. — An  act  making  appropriations  for  the  legis- 
lative, executive,  and  judicial  expenses  of  the  Govern- 
ment for  the  year  ending  June  thirtieth,  eighteen  hun- 
dred and  seventy-eight,  and  for  other  purposes. 

***** 
*     *     *     ^jj(j  refining  and  parting  of  bullion  shall  be 
Refining  and  Carried  on  at  the  mints  of  the  United  States  and  at  the 
partngbu  '°°- assay-office  at  New  York.    And  it  shall  be  lawful  to 
apply  the  moneys  arising  from  charges  collected  from 
depositors  for  these  operations  pursuant  to  law,  to  the 
defraying  in  full  of  the  expenses  thereof,  including  labor, 
materials  and  wastage ;  but  no  part  of  the  moneys  other- 
wise appropriated  for  the  support  of  the  mints  and  the 
assay-office  at  New  York  shall  be  used  to  defray  the 
expenses  of  refining  and  parting  bullion. 

***** 
Approved,  March  3,  1877. 
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ACT  OF  FEBRUAEY  28,  1878. 

Chap.  20. — An  act  to  authorise  the  coinage  of  the  stand-    20  stat.  l., 
ard  silver  dollar,  and  to  restore  its  legal-tender  char- 
acter. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
bled, That  there  shall  be  coined,  at  the  several  mints  of  isi.^"**^'  ^'  ^■' 
the  United  States,  silver  dollars  of  the  weight  of  four  sii?er"aoUars/ 
hxindred  and  twelve  and  a  half  grains  troy  of  standard  flnl^l'fs^*  '""^ 
silver,  as  provided  in  the  act  of  January  eighteenth,  30^6  9^"3 Its'; 
eighteen  hundred  thirty-seven,   on  which  shall  be  the  3586.*'  ^^*^' 
devices  and  superscriptions  provided  by  said  act;  which 
coins  together  with  all  silver  dollars  heretofore  coined 
by  the  United  States,  of  like  weight  and  fineness,  shall 
be  a  legal  tender,  at  their  nominal  value,  for  all  debts    Legaitenaer. 
and   dues   public  and   private,  except  where  otherwise 
expressly  stipulated  in. the  contract.     And  the  Secretary 
of  the  Treasury  is  authorized  and  directed  to  purchase.    Purchase  of 
from  time  to  time,  silver  bullion,  at  the  market  price 
thereof,   not   less  than  two   million   dollars   worth   per 
month,  nor  more  than  four  million  dollars  worth  per 
month,  and  cause  the  same  to  be  coined  monthly,  as  fast 
as  so  purchased,  into  such  dollars;  and  a  sum  sufficient 
to  carry  out  the  foregoing  provision  of  this  act  is  hereby 
appropriated  out   of  any  money   in  the  Treasury  not 
otherwise  appropriated.     And  any  gain  or  seigniorage    seigniorage 

•   •  £  ii,-  •  I,    11    1  i.   J    j:  *     to  be  paidinto 

arising  irom  this  coinage  shall  be  accounted  lor  and  tiie  Treasury, 
paid  into  the  Treasury,  as  provided  under  existing  laws 
IPtelative  to  the  subsidiary  coinage:  Provided,  That  the  ProTiso. 
amount  of  money  at  any  one  time  invested  in  such  silver 
bullion,  exclusive  of  such  resulting  coin,  shall  not  exceed 
five  million  dollars :  And  provided  further,  That  nothing 
in  this  act  shall  be  construed  to  authorize  the  payment  in 
silver  of  certificates  of  deposit  issued  under  the  provisions 
of  section  two  hundred  and  fifty- four  of  the  Revised    Revised  stat- 

Qtes,   sec.   254. 

btatutes. 

SiEC.  2.  That  immediately  after  the  passage  of  this  act,  7t  h^'n'^t'd 
the  President  shall  invite  the  Governments  of  the  coun-  states  to  invite 

T-r-TT-  ni  If  -the    countries 

tries  composing  the  Latin  Union,  so-called,  and  or  such  composing  the 

T-,  •  1  1  1-11  .   Latm   Union 

other  European  nations  as  he  may  deem  advisable,  to  and  other 
ioin  the  United  States  in  a  conference  to  adopt  a  common  countries  to  a 

coQf6r6iic6  with 

ratio  between  gold  and  silver,  for  the  purpose  of  estab- the  united 

.         ,1       ,1  !•  1  •         ,    IT  ,  States  to  adopt 

lishing,  internationally,  the  use  or  bi-metallic  money,  and  a  common  ratio 
securing  fixity  of  relative  value  between  those  metals ;  and  silver,  etc. 
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such  conference  to  be  held  at  such  place,  in  Europe  or  in 
the  United  States,  at  such  time  within  six  months,  as  may- 
be mutually  agreed  upon  by  the  Executives  of  the  Govern- 
ments joining  in  the  same,  whenever  the  Governments  so 
invited,  or  any  three  of  them,  shall  have  signified  their 
willingness  to  unite  in  the  same. 

Commission-     The  President  shall,  by  and  with  the  advice  and  con- 
e  r  s ,  now  ap-  ^     j  _     _ 

pointed.  sent  of  the  Senate,  appoint  three  commissioners,  who 

shall  attend  such  conference  on  behalf  of  the  United 
States,  and  shall  report  the  doings  thereof  to  the  Presi- 
dent, who  shall  transmit  the  same  to  Congress, 
compensa-      Said  commissioners  shall  each  receive  the  sum  of  two 
thousand  five  hundred  dollars  and  their  reasonable  ex- 
penses, to  be  approved  by  the  Secretary  of  State ;  and  the 
amount  necessary  to  pay  such  compensation  and  expenses 
is  hereby  appropriated  out  of  any  money  in  the  Treasury 
not  otherwise  appropriated, 
mi'y'"  e°a*J-     ^^^-  ^'  ^^^*^  ^^^  holder  of  the  coin  authorized  by  this 
Treasurer'  and  ^^^  ^^^  deposit  the  Same  with  the  Treasurer  or  any  as- 
assistant  treas-  gistant  treasurer  of  the  United  States,  in  sums  not  less 

urers,  in  wiiat  ■  .  « 

sums.  than  ten  dollars,  and  receive  therefor  certificates  of  not 

tificates  *of  X-  ^^^^  ^^^"^  *®^  dollars  each,  corresponding  with  the  denomi- 

'°c  o  i  n  to  be  ^^^tions  of  the  United  States  notes.    The  coin  deposited 

h  e  1  d  f  0  r  re-  for  or  representing  the  certificates  shall  be  retained  in  the 
demption   or  ^  = 

certificates.      Treasury  for  the  payment  of  the  same  on  demand.    Said 
certificates  shall  be  receivable  for  customs,  taxes,  and  all 
public  dues,  and,  when  so  received,  may  be  reissued. 
Repeal.  Sec.  4.  All  acts  and  parts  of  acts  inconsistent  with  the 

provisions  of  this  act  are  hereby  repealed. 

Sam.  J.  Randall, 
Spealcer  of  the  House  of  Representatives. 
W.  A.  Wheelek, 
Vice-President  of  the  United  States  and 

President  of  the  Senate. 

In  the  House  of  Representatives  U.  S. 

February  28,  1878. 
The  President  of  the  United  States  having  returned  to 
the  House  of  Representatives,  in  which  it  originated  the 
bill,  entitled  "An  act  to  authorize  the  coinage  of  the  stand- 
ard silver  dollar,  and  to  restore  its  legal-tender  char- 
acter," with  his  objections  thereto;  the  House  of  Repre- 
sentatives proceeded  in  pursuance  of  the  Constitution  to 
reconsider  the  same;  and 
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Resolved,  That  the  said  bill  pass,  two-thirds  of  the 
House  of  Eepresentatives  agreeing  to  pass  the  same. 
Attest :  Geo.  M.  Adams, 

Clerk. 
By  Green  Adams, 

Chief  Clerk. 

In  the  Senate  of  the  United  States 

February  28,  1878. 
The  Senate  having  proceeded,  in  pursuance  of  the  Con- 
stitution, to  reconsider  the  bill  entitled  "An  act  to  au- 
thorize the  coinage  of  the  standard  silver  dollar,  and  to 
restore  its  legal-tender  character,"  returned  to  the  House 
of  Eepresentatives  by  the  President  of  the  United  States, 
with  his  objections,  and  sent  by  the  House  of  Representa- 
tives to  the  Senate  with  the  message  of  the  President  re- 
turning the  bill ; 

Resolved,  That  the  bill  do  pass,  two-thirds  of  the  Senate 
agreeing  to  pass  the  same. 
Attest:  Geo.  C.  Goeham, 

Secretary  of  the  Senate. 

ACT  OF  MAY  2,  1878. 

Chap.  79. — An  act  to  prohihit  the  coinage  of  the  twenty    20  stat.  l., 
cent  piece  of  silver. 

Be  it  enacted  by  the  Senate  and  House  of  Representor 
times  of  the  United  States  of  America  in  Congress  assem- 
bled, That  from,  and  after  the  passage  of  this  act,  the  stiver  20-cent 
coinage  of  the  twenty  cent  piece  of  silver,  by  the  Govern-  of,  pro'niwted. 
ment  of  the  United  States  be,  and  the  same  is  hereby  pro- 
hibited. And  all  laws  in  conflict  with  this  act  are  hereby 
repealed. 

Approved,  May  2,  1878. 

ACT  OF  JUNE  8,  1878. 


102. 


Chap.  170. — An  act  to  authorize  the  Secretary  of  the  ^^20  stat. 
Treasury  to  constitute  superintendents  of  mints  or  as- 
sayers  in  assay  o-fflces,  assistant  treasurers  of  the  United 
Staies. 

Be  it  enacted  by  the  Senate  and  House  of  Representor 
fives  of  the  United  States  of  America  in  Congress  assem- 


582  NATIONAL   MONETAEY   COMMISSION. 

s  u  perintend- j^g^    That  the  Secretary  of  the  Treasury  be  and  he  is 

«nts    or    mints  '  •^  •    j.      j      4.      4! 

and   assayeis  hereby  authorized  to  constitute  any  superintendent  ot  a 

may  be  consfi-  ■'  /r>-i.j-i 

tilted  assistant  mint  or  Essaver  of  any  assay-onice,  an  assistant  treasurer 
of  the  United  States  without  additional  compensation, 
For  what  pur-  ^  receive  gold  coin  and  bullion  on  deposit  for  the  pur- 
poses provided  for  in  section  two  hundred  and  fifty-four 
of  the  Revised  Statutes. 
Approved,  June  8,  1878. 

ACT  OF  JUNE  19,  1878. 

20  Stat.  L.,  Chap.  329. — An  act  making  appropriations  for  the  legis- 
lative, executive,  and  judicial  expenses  of  the  govern- 
ment for  the  fiscal  year  ending  June  thirtieth,  eighteen 
hundred  and  seventy-nine,  and  for  other  purposes. 
***** 
pa?tiugbuiifo1i^     *     *     *.     And  refining  and  parting  of  bullion  shall  be 
carried  on  at  the  mints  of  the  United  States  and  at  the 
assay-office  at  New  York.     And  it  shall  be  lawful  to  apply 
the  moneys  arising  from  charges  collected  from  deposi- 
tors for  these  operations  pursuant  to  law  so  far  as  may  be 
necessary  to  the  defraying  in  full  of  the  expenses  thereof, 
including  labor,  materials,  and  wastage;  but  no  part  of 
the  moneys  otherwise  appropriated  for  the  support  of  the 
mints  and  the  assay-office  at  New  York  shall  be  used  to 
defray  the  expenses  of  refining  and  parting  bullion;  but 
when  the  bullion  received  shall  not,  in  the  aggregate,  be 
in  such  proportion  of  gold  and  silver  as  to  admit  of 
economical  parting,  or  the  necessary  supplies  of  acids 
cannot  be  procured  at  reasonable  rates,  unparted  bullion 
Revised  Stat- may  be  exchanged  for  fine  bars,  as  provided  in  section 
705.'         '    ■  thirty-five  hundred  and  forty-six  of  the  Eevised  Statutes 
of  the  United  States. 

***** 

Payment  t  o     And  f or  the  purpose  of  enabling  the  several  mints  and 

depositors     at  „,^_.-_, 

mfnts,  etc.        assay-offices  01  the  United   States  to  make  returns  to 

Revised  Stat-  •'  .  .  i-     i       n   i  ■-,-,■, 

iites,  3545,  p.  depositors  With  as  little  delay  as  possible,  the  provisions 
of  section  thirty-five  hundred  and  forty-five  of  the  Re- 
vised Statutes  of  the  United  States  shall  hereafter  apply 
to  the  several  mints  and  assay-offices  of  the  United  States ; 
and  the  Secretary  of  the  Treasury  is  hereby  authorized 
to  use,  as  far  as  he  may  deem  it  proper  and  expedient, 
for  payment  to  depositors  of  bullion  at  the  several  mints 
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and  assay-offices,  coin  certificates,  representing  coin  in  <,gyYi|®ga^^g'^°'° 
the  Treasury,  and  issued  under  the  provisions  of  section  ^j^g«"'^g|'i|'||- 
two  hundred  and  fifty-four  of  the  Revised  Statutes  of  the  ^^''^'  <='"■  i^^- 
United  States ;  all  of  said  acts  and  duties  to  be  performed 
under  such  rules  and  regulations  as  shall  be  prescribed 
by  the  Secretary  of  the  Treasury.    And  it  shall  be  lawful 
to  apply  the  moneys  arising  from  charges  collected  from  charges* to  pay 
depositors  at  the  several  mints  and  assay-offices  pursuant  es;penses. 
to   law,   to    defraying   the   expenses  thereof,   including 
labor,  material,  wastage,  and  use  of  machinery ;  and  only 
so  much  of  the  appropriations  herein  made  for  the  mints 
and  assay-offices  respectively  shall  be  used  for  said  mints 
and  assay-offices  as  shall  be  necessary  for  the  operations 
of  the  same,  after  the  moneys  arising  from  the  charges 
aforesaid  shall  have  been  exhausted  as  herein  provided. 
But  in  no  event  shall  the  expenditures  of  said  mints  and 
assay-offices  exceed  the  amount  of  the  specific  appropri- 
ations herein  made  for  same. 

Sf!  ^  !fS  ifS  i|C 

Approved,  June  19,  1878. 

ACT    OF   MAECH   3,  1879. 

Chap.  182. — An  act  making  appropriations  for  sundry    20  stat.  l., 
civil  expenses  of  the  government  for  the  fiscal  year 
ending  June  thirtieth,  eighteen  hundred  and  eighty, 
and  for  other  purposes. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
bled, That  the  following  sums  be,  and  the  same  are  hereby,  tionJ*^"^"^''^" 
appropriated  for  the  objects  hereinafter  expressed,  for  gj^^g^gg^  *^'^" 
the  fiscal  year  ending  June  thirtieth,  eighteen  hundred 
and  eighty,  namely : 


MISCELLANEOUS  OBJECTS  UNDER  THE  TREASURY  DEPARTMENT. 
***** 

*  *  *;  and  so  much  of  the  act  "making  appropri- 
ations for  the  legislative,  executive,  and  judicial  expenses 
of  the  government  for  the  fiscal  year  ending  June  thir- 
tieth, eighteen  hundred  and  seventy-nine,  and  for  other 
purposes,"  approved  June  nineteenth,  eighteen  hundred 
and  seventy-eight,  as  authorizes  the  Secretary  of  the  I879,  ch.  329. 
Treasury  to  issue  coin  certificates  in  exchange  for  bullion     Buiuon  cer- 

.  -I  tv*  1        j_i         tificates. 

deposited  for  coinage  at  mints  and  assay-oflices  other  than 

15712°— 10 39 
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those  mentioned  in  section  thirty-five  hundred  and  forty- 
Eevised  Stat- five  of  the  Revised  Statutes,  be,  and  the  same  is  hereby, 
repealed;   said  repeal  to  take  effect  at  the  end  or  the 
present  fiscal  year. 

JfS  Sp  ^  Sp  •!• 

Approved,  March  3,  1879. 

ACT  OF  JUNE  9,  1879. 

21  Stat.  L.,  7.  Chap.  12. — An  Act  to  provide  for  the  exchange  of  sub- 
sidiary coins  for  lawful  money  of  the  United  States 
under  certain  circumstances,  and  to  make  such  coins  a 
legal  tender  in  all  sums  not  exceeding  ten  dollars,  and 
for  other  purposes. 

Be  it  enacted  by  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 

subsid  1  a  r  y  52g^   That  the  holder  of  any  of  the  silver  coins  of  the 
coins,  "  •' 

United  States  of  smaller  denominations  than  one  dollar, 
may,  on  presentation  of  the  same  in  sums  of  twenty  dol- 
lars, or  any  multiple  thereof,  at  the  office  of  the  Treasurer 
or  any  assistant  treasurer  of  the  United  States,  receive 
therefor  lawful  money  of  the  United  States. 

Redemption,  gjjp^  2.  The  Treasurer  or  any  assistant  treasurer  of  the 
United  States  who  may  receive  any  coins  under  the  pro- 
vision of  this  act  shall  exchange  the  same  in  sums  of 
twenty  dollars,  or  any  multiple  thereof,  for  lawful  money 
of  the  United  States,  on  demand  of  any  holder  thereof. 

Legal  tender,  gjjc.  3.  That  the  present  silver  coins  of  the  United 
States  of  smaller  denominations  than  one  dollar  shall 
hereafter  be  a  legal  tender  in  all  sums  not  exceeding  ten 
dollars  in  full  payment  of  all  dues  public  and  private. 

Repeals.  gj,Q_  4_    That  all  laws  or  parts  of  laws  in  conflict  with 

this  act  be,  and  the  same  are  hereby,  repealed. 
Approved  June  9,  1879. 

ACT  OF  MAECH  1,  1881. 

_2i  Stat.  L.,  Chap.  95. — An  act  to  amend  section  thirty-five  hundred 
1  Supp.  E.  s.,     and  twenty-four_  of  the  Revised  Statutes  so  as  to  author- 
ise a  charge  for  melting  or  refining  bullion  when  at  or 
above  standard. 

Be  it  enacted  by  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
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hied,  That  section  thirty-five  hundred  and  twenty-four  of  ^j^^f^arge  for 
the  Eevised  Statutes  of  the  United  States  be  amended  by  fl°>os  ^bullion 

.,  .  J,       ,  '^  to  be  fixed  by 

striking  out  of  said  section  ttie  words  "  for  melting  and  director  of 
refining  when  bullion  is  below  standard,"  and  inserting  in    Revised  stat- 
lieu  thereof  the  words  "  for  melting  or  refining  bullion."  ists,  Jan.  i4| 
Approved  March  1,  1881. 

ACT  OF  MARCH  3,  1881. 

Chap.  130. — An  act  making  appropriations  for  the  legis-  ^^^   s*^*-  ^^ 
lative,  executive,  and  judicial  expenses  of  the  Govern- 
ment, for  the  fiscal  year  ending  June  thirtieth,  eighteen 
hundred  and  eighty-two,  and  for  other  purposes. 

Parting  and  refining  bullion. — ^That  the  moneys  F^F^^s  ana 
arising  from  charges  collected  from  depositors  for  refining 
and  parting  bullion  at  the  mints  of  the  United  States  and 
the  assay-office  at  New  York  shall  be  applied  to  defraying 
the  expenses,  including  labor,  materials,  incidentals,  and 
wastage,  of  those  operations ;  but  no  part  of  the  moneys 
otherwise  appropriated  for  the  support  of  the  mints  and 
assay-office  at  New  York  shall  be  used  to  defray  the 
expenses  of  refining  and  parting  bullion. 


Approved,  March  3,  1881. 

ACT   OF   MARCH   3,  1881. 

Chap.  133. — An  act  making  appropriations  for  sundry  ^^^  ^'**- 
civil  expenses  of  the  government  for  the  fiscal  year 
ending  June  thirtieth,  eighteen  hundred  and  eighty- 
two,  and  for  other  purposes. 


That  the  Secretary  of  the  Treasury  be,  and  he  is  hereby,  p^^t^^ti*^*"^^^ 
authorized  and  directed  to  transport  free  of  charge  silver  ^"'^*''  <^°'°- 
coin  when  requested  to  do  so:   Provided,  That  an  equal    Pfo^'so- 
amount  in  coin  or  currency  shall  have  been  deposited  in 
the  Treasury  by  the  applicant  or  applicants;  and  that 
there  is  hereby  appropriated  twenty  thousand  dollars,  or 
so  much  thereof  as  may  be  necessary,  for  that  purpose, 
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and  that  the  same  be  available  from  and  after  the  passage 
of  this  act. 

***** 
Approved,  March  3,  1881. 

Note. — ^This  act  (see  p.  455,  21  Stat.  L.)  appropriated  for  sal- 
aries and  expenses  of  three  commissioners  to  be  appointed  by  the 
President  to  represent  the  United  States  at  a  conference  to  be 
called  to  adopt  a  common  ratio  between  gold  and  silver  for  the 
purpose  of  establishing  internationally  the  use  of  bimetallic  money 
and  securing  fixity  of  relative  value  between  those  metals. 

ACT   OF  MAY  26,  1882. 

82Stat.L.,97.  (ijj^p_  ^QQ — j^^  Q^f  f^  authorize  the  receipt  of  United 
States  gold  coin  in  exchange  for  gold  bars. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
kf'^^ta'inex-^^^'^'-^^^*  *^®  Superintendents  of  the  coinage  mints,  and 
change  for  gold  of  the  United  States  assay  office  at  New  York,  are  hereby 
Revised  Stat-  authorized  to  receive  United  States  gold  coin  from  any 

tutes,  sec.  3518.  i 

holder  thereof  in  sums  not  less  than  five  thousand  dollars, 
and  to  pay  and  deliver  in  exchange  therefor  gold  bars 
in  value  equaling  such  coin  so  received. 
Approved,  May  26,  1882. 


ACT  OF  JULY  12,  1882. 

in  ( 
xteri 
other  purposes. 


22  Stat.  L.,  Chap.  290. — An  act  to  enable  national-hanking  associ- 
ations to  extend  their  corporate  existence^   and  for 


*  * 


G 0 Id  certifi-     Sec.  12.  That  the  Secretary  of  the  Treasury  is  author- 

cates  Issued  in.  it  ,  .,  .  , 

exchange  forized  and  directed  to  receive  deposits  of  gold  com  with 

deposits  of  gold  , ,      ^n  •  » 

coin.  the  Treasurer  or  assistant  treasurers  of  the  United  States, 

in  sums  not  less  than  twenty  dollars,  and  to  issue  certifi- 
cates therefor  in  denominations  of  not  less  than  twenty 
Gold  received  dollars  each,  corresponding  with  the  denominations  of 

held    for    re-         ,  '  x  o 

demption  of  United  States  notes.  The  coin  deposited  for  or  represent- 
ing the  certificates  of  deposits  shall  be  retained  in  the 
heid^'^by'^bank^  Treasury  for  the  payment  of  the  same  on  demand.  Said 
counted'^as  part  certificates  shall  be  receivable  for  customs,  taxes,  and  all 
serve?'^'"'  '^public  dues,  and  when  so  received  may  be  reissued;  and 
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such  certificates,  as  also  silver  certificates,  when  held  prohibftedfrom 
by  any  national-banking  association,  shall  be  counted  as  ™|^w^h'iuses 
part  of  its  lawful  reserve ;  and  no  national-banking  as-  °jj^  aM^iiiver 
sociation  shall  be  a  member  of  any  clearing-house  in  which  ^|''/'fg^e®„t  „* 
such  certificate  shall  not  be  receivable  in  the  settlement  of  balances, 
clearing-house  balances :  Provided.,  That  the  Secretary  of  Proviso, 
the  Treasury  shall  suspend  the  issue  of  such  gold  certifi- .  Suspension  of 

■,  ,  .  .       issue    of    gold 

cates  whenever  the  amount  of  gold  com  and  gold  bullion  certificates, 

^  ®  .         wlien. 

in  the  Treasury  reserved  for  the  redemption  of  United 

States  notes  falls  below  one  hundred  millions  of  dollars; 

and  the  provisions  of  section  fifty-two  hundred  and  seven  „  trs'r^sio'r^ 

of  the  Revised  Statutes  shall  be  applicable  to  the  certifi-  ■^"°^- 

cates  herein  authorized  and  directed  to  be  issued. 

Approved,  July  12, 1882. 

.    ACT  OF  AUGUST  7,  1882. 

Chap.  433. — An  act  making  appropriations  for  sundry    22  stat.  L., 
civil  expenses  of  the  Government  for  the  fiscal  year 
ending  June  thirtieth,  eighteen  hundred  and  eighty- 
three,  and  for  other  purposes. 

Sf!  p|C  «f?  ¥  3p 

For  the  transportation  of  silver  coins:  That  the  Secre-yJ|^ra^°sporta- 
tary  of  the  Treasury  be,  .and  he  is  hereby,  authorized  and  c  0 1  n  free  of 

•^  J        T      ■  **  '  charge. 

directed  to  transport,  free  of  charge,  silver  coins  when  f^''^^^^  |^i|; 
requested  to  do  so:  Provided,  That  an  equal  amount  in 
coin  or  currency  shall  have  been  deposited  in  the  Treasury 
by  the  applicant  or  applicants ;  and  that  there  is  hereby 
appropriated  ten  thousand  dollars,  or  so  much  thereof  as 
may  be  necessary,  for  that  purpose,  and  that  the  same  be 
available  from  and  after  the  passage  of  this  act. 

***** 
Approved,  August  7,  1882. 

ACT  OF  AUGUST  4,  1886. 

Chap.  902. — An  act  making  appropriations  for  sundry    2i  stat.  l, 
civil  expenses  of  the  Government,  for  the  fiscal  year 
ending  June  thirtieth,  eighteen  hundred  and  eighty- 
seven,  and  for  other  purposes. 

***** 
Transportation  or  silver  coin:  For  transportation  of  ^.j^^'^o^^p?!""^**; 
silver  coin,  including  fractional  silver  coin  by  registered  coms^^  free   of 
mail  or  otherwise,  seventy-five  thousand  dollars;  and  in 
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expending  this  sum  the  Secretary  of  the  Treasury  is 

authorized  and  directed  to  transport  from  the  Treasury 

Revised  Stat- or  subtreasuries,  free  of  charge,  silver  coin  when  requested 

ntes,  sec.  3527.  „         .  ,    ,    r^,  ■■  ^  •  • 

to  do  so ;  Provided,  That  an  equal  amount  in  coin  or  cur- 
rency shall  have  been  deposited  in  the  Treasury  or  sub- 
treasuries  by  the  applicant  or  applicants.  And  the  Secre- 
tary of  the  Treasury  shall  report  to  Congress  the  cost 
arising  under  this  appropriation. 

if  if  if  if  * 

Approved  August  4,  1886. 

ACT  OF  MAECH  3,  1887. 

24  Stat.  L.,  Chap.  396. — An  act  for  the  retirement  and  recoinage  of 

the  trade-dollar. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
tr^"e^doUars^^^^'  That  for  a  period  of  six  months  after  the  passage  of 
for  silver  coins,  this  act,  United  States  trade-dollars,  if  not  defaced,  mu- 
tilated, or  stamped,  shall  be  received  at  the  office  of  the 
Treasurer,  or  any  assistant  treasurer  of  the  United  States 
in  exchange  for  a  like  amount,  dollar  for  dollar,  of  stand- 
ard silver  dollars,  or  of  subsidiary  coins  of  the  United 
States, 
an^recoina  eof     ®^^"  ^*  That  the  trade-doUars  received  by,  paid  to,  or 
trade  dollars,    deposited  with  the  Treasurer  or  any  assistant  treasurer  or 
national  depositary  of  the  United  States  shall  not  be  paid 
out  or  in  any  other  manner  issued,  but,  at  the  expense  of 
the  United  States,  shall  be  transmitted  to  the  coinage 
mints  and  recoined  into  standard  silver  dollars  or  sub- 
sidiary coin,  at  the  discretion  of  the  Secretary  of  the 
Treasury :  Provided,  That  the  trade  dollars  recoined  un- 
der this  act  shall  not  be  counted  as  part  of  the  silver 
bullion  required  to  be  purchased  and  coined  into  standard 
dollars  as  required  by  the  act  of  February  twenty-eighth, 
eighteen  hundred  and  seventy-eight, 
cotn  *trade^doi°     ^^^'  ^'  That  all  laws  and  parts  of  laws  authorizing  the 
Jars  repealed,    coinage  and  issuance  of  United  States  trade-dollars  are 
hereby  repealed. 

Received  by  the  President,  February  19,  1887. 

Note  by  the  Department  of  State. — The  foregoing  act  having 
been  presented  to  the  President  of  the  United  •  States  for  his 
approval,  and  not  having  been  returned  by  him  to  the  house  of 
Congress  in  which  it  originated  within  the  time  prescribed  by  the 
Constitution  of  the  United  States,  has  become  a  law  without  his 
approval. 
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ACT  OF  MAY  24,  1888. 

Chap.  307. — An  act  authorizing  the  President  of  the    25  stat.  l., 
United  States  to  arrange  a  conference  between  the 
United  States  of  America  and  the  Republics  of  Mexico^ 
Central  and  South  America^  Hayti,  San  Domingo,  and 
the  Empire  of  Brazil. 

^  *  ^  Sf  an 

Sec.  2,  That  in  forwarding  the  invitations  to  the  said  fe?^°P|  "'  *""■ 
Governments  the  President  of  the  United  States  shall  set- 
forth  that  the  conference  is  called  to  consider — *     *     * 

"P  ■!■  ^  ^  ^ 

Sixth.  The  adoption  of  a  common  silver  coin,  to  be 
issued  by  each  Government,  the  same  to  be  legal  tender 
in  all  commercial  transactions  between  the  citizens  of  all 
of  the  American  States. 

*  *  T  *  * 

Approved,  May  24,  1888. 

ACT  OF  MAECH  2,  1889. 

Chap.  411. — An  act  making  appropriations  for  sundry  ^^^  ®***'  '^•• 
civil  expenses  of  the  Government  for  the  fiscal  year 
ending  June  thirtieth,  eighteen  hundred  and  ninety, 
and  for  other  purposes. 

•I*  •(■  •!•  3"  flS 

*  *  *.  That  hereafter  it  shall  not  be  lawful  to  useggf  stat.  l., 
any  portion  of  the  so-called  "  silver-profit  fund  "  or  of 
the  appropriation  for  "  storage  of  silver-transportation  " 
for  the  purpose  of  paying  the  expenses  of  the  transporta- 
tion of  standard  silver  dollars  from  the  mints  or  the  sub- 
treasuries  to  the  Treasury  at  Washington,  District  of 
Columbia. 

*!•  ^  S|*  ^  ij* 

Approved,  Mar«h  2,  1889. 

ACT  OF  JULY  14,  1890. 

Chap.  703. — An  act  directing  tfTe  purchase  of  silver  bul-  2^  ®**''  ^■• 
lion  and  the  issue  of  Treasury  notes  thereon,  and  for 
other  purposes. 

Be  it  enacted  by  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  as- 
sembled. That  the  Secretary  of  the  Treasury  is  hereby  di-  ^  Silver  bullion 
rected  to  purchase,  from  time  to  time,  silver  bullion  to  ^i^asea. 
the  aggregate  amount  of  four  million  five  hundred  thou- 
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Monthly  ag-  gand  ounces,  or  so  much  thereof  as  may  be  offered  in  each 

gregate.  '  „  t 

month,  at  the  market  price  thereof,  not  exceeding  one 

dollar  for  three  hundred  and  seventy-one  and  twenty- 

Limit  of  five  hundredths  grains  of  pure  silver,  and  to  issue  in  pay- 

'"^T^reVsuryment  for  such  purchases  of  silver  bullion  Treasury  notes 

sue^d  °n  pay- of  the  United  States  to  be  prepared  by  the  Secretary  of 

biases?   ^""^  the  Treasury,  in  such  form  and  of  such  denominations, 

ticas,"  etc.,  of  not  less  than  one  dollar  nor  more  than  one  thousand  dol- 

°°  *^'  lars,  as  he  may  prescribe,  and  a  sum  sufficient  to  carry 

into  effect  the  provisions  of  this  act  is  hereby  appro- 

Appropria-priated  out  of  any  money  in  the  Treasury  not  otherwise 

appropriated. 
Redemption     Sec.  2.  That  the  Treasury  notes  issued  in  accordance 

of    notes    in.  ,.  .•' 

coin.  with  the  provisions  of  this  act  shall  be  redeemable  on 

redemption,      demand,  in  coin,  at  the  Treasury  of  the  United  States,  or 

Volume    of  ~.  1  .  „,-... 

outstanding  at  the  office  of  any  assistant  treasurer   of  the  United 
Legal  tender,  States,  and  when  so  redeemed  may  be  reissued ;  but  no 

6XC€pt    etc.  »/  .' 

Receivable  greater  or  less  amount  of  such  notes  shall  be  outstanding 
etc.  '  at  any  time  than  the  cost  of  the  silver  bullion  and  the 

receipt.  standard  silver  dollars  coined  therefrom,  then  held  in  the 

tionai  bank  re-  Treasury  purchased  by  such  notes ;  and  such  Treasury 
Redemption  notes  shall  be  a  legal  tender  in  payment  of  all  debts,  pub- 
Ter  coin,  at  the  lie  and  private,  except  where  otherwise  expressly  stipu- 
secretary  of  lated  in  the  contract,  and  shall  be  receivable  for  customs, 
taxes,  and  all  public  dues,  and  when  so  received  may  be 
reissued ;  and  such  notes,  when  held  by  any  national  bank- 
ing association,  may  be  counted  as  a  part  of  its  lawful 
reserve.    That  upon  demand  of  the  holder  of  any  of  the 
Treasury  notes  herein  provided  for  the  Secretary  of  the 
raHo'of*^  oTd'^'''^^^^'^y  shall,  under  such  regulations  as  he  may  pre- 
and  silver.       scribe,  redeem  such  notes  in  gold  or  silver  coin,  at  his  dis- 
cretion, it  being  the  established  policy  of  the  United 
States  to  maintain  the  two  metals  on  a  parity  with  each 
other  upon  the  present  legal  ratio,  or  such  ratio  as  may 
be  provided  by  law. 
cotaage°of^sii^     Sec.  3.  That  the  Secretary  of  the  Treasury  shall  each 
Tr  o^m''pur-'"°'^*'^  coin  two  million  ounccs  of  the  silver  bullion  pur- 
chased bullion,  chased  under  the  provisions  of  this  act  into  standard 
gj^l^o^i^a  Id  silver  dollars  until  the  first  day  of  July  eighteen  hun- 
1891.  dred  and  ninety-one,  and  after  that  time  he  shall  coin 

of  the  silver  bullion  purchased  under  the  provisions  of 
this  act  as  much  as  may  be  necessary  to  provide  for  the 
redemption  of  the  Treasury  notes  herein  provided  for 
Seigniorage,  a^d  any  gain  or  seigniorage  arising  from  such  coinage 
shall  be  accounted  for  and  paid  into  the  Treasury. 
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Sec.  4.  That  the  silver  bullion  purchased  under  the    ^"^  J  chasers 
provisions  of  this  act  shall  be  subject  to  the  requirements '|tiiis  laws, 
of  existing  law  and  the  regulations  of  the  mint  service 
governing  the  methods  of  determining  the  amount  of  ^^g^sceru^n- 
pure  silver  contained,  and  the  amount  of  charges  or  de- 
ductions^ if  any,  to  be  made. 

Sec.  5.  That  so  much  of  the  act  of  February  twenty-  ^h^f^^^^^il: 
eighth,  eighteen  hundred  and  seventy-eight,  entitled  "An  ^fli^^^^^  '"" 
act  to  authorize  the  coinage  of  the  standard  silver  dollar 
and  to  restore  its  legal-tender  character,"  as  requires  the 
monthly  purchase  and  coinage  of  the  same  into  silver 
dollars  of  not  less  than  two  million  dollars,  nor  more 
than  four, million  dollars'  worth  of  silver  bullion,  is 
hereby  repealed. 

Sec.  6.  That  upon  the  passage  of  this  act  the  balances  re^^^  certain 

standing  with  the  Treasurer  of  the  United  States  to  the^^otes  from 

respective  credits  of  national  banks  for  deposits  made  to 

redeem   the   circulating  notes   of   such   banks,  -and   all 

deposits  thereafter  received  for  like  purpose,  shall  be 

covered  into  the  Treasury  as  a  miscellaneous  receipt,  and 

the  Treasury  of  the  United  States  shall  redeem  frotn  the 

general  cash  in  the  Treasury  the  circulating  notes  of  said 

banks  which  may  come  into  his  possession  subject  to 

redemption;  and  upon  the  certificate  of  the  Comptroller ^K^imburs^^ 

of  the  Currency  that  such  notes  have  been  received  by  Treasurer  from 
•^  ■'"National 

him  and  that  they  have  been  destroyed  and  that  no  new  tank  notes, 
notes  will  be  issued  in  their  place,  reimbursement  of  their  count." 
amount  shall  be  made  to  the  Treasurer,  under  such  regu- 
lations as  the  Secretary  of  the  Treasury  may  prescribe, 
from  an  appropriation  hereby,  created,  to  be  known  as 
National  bank  notes :  Redemption  account,  but  the  pro-     Not  to  appi? 

„,.  in  1  IT-  t-,to5    per   cent 

Visions  or  this  act  shall  not  apply  to  the  deposits  received  deposit  for  re- 
under  section  three  of  the  act  of  June  twentieth,  eighteen  circulation, 
hundred  and  seventy- four,  requiring  every  National  bank    Monthly  re- 
to  keep  in  lawful  money  with  the  Treasurer  of  the  United  ing  balance  of 
States  a  sum  equal  to  five  per  centum  of  its  circulation, 
to  be  held  and  used  for  the  redemption  of  its  circulating 
notes;  and  the  balance  remaining  of  the  deposits  so  cov- 
ered shall,  at  the  close  of  each  month,  be  reported  on  the 
monthly  public  debt  statement  as  debt  of  the  United 
States  bearing  no  interest. 

"  Sec.  7.  That  this  act  shall  take  effect  thirty  days  from    operation, 
and  after  its  passage." 

Approved,  July  14,  1890. 
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ACT  OF  SEPTEMBER  26,  1890. 

26  Stat.  L.,  Chap.  944. — An  act  to  amend  section  thirty --jive  hundred 
^^*'  and  ten  of  the  Revised  Statutes  of  the  United  States, 

and  to  provide  for  Jiew  designs  of  authorised  devices 
of  United  States  coins. 

Be  it  enacted  by  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
bled, That  section  thirty-five  hundred  and  ten  of  the 
Revised  Statutes  of  the  United  States  be,  and  the  same 
is  hereby,  amended  so  as  to  read  as  follows : 

"  Sec.  3510.  The  engraver  shall  prepare  from  the  origi- 
nal dies  already  authorized  all  the  working-cJies  required 
for  use  in  the  coinage  of  the  several  mints,  and,  when  new 
coins,  emblems,  devices,  legends,  or  designs  are  author- 
ized, shall,  if  required  by  the  Director  of  the  Mint,  pre- 
Revised  Stat- pare  the  devices,  models,  hubs,  or  original  dies  for  the 
same.    The  Director  of  the  Mint  shall  have  power,  with 
the  approval  of  the  Secretary  of  the  Treasury,  to  cause 
fo?Toinr' au^-  "®^  designs  or  models  of  authorized  emblems  or  devices 
25*"^'ears  *^*'^  ^^  ^^  prepared  and  adopted  in  the  same  manner  as  when 
new  coins  or  devices  are  authorized.     But  no  change  in 
the  design  or  die  of  any  coin  shall  be  made  oftener  than 
once  in  twenty-five  years  from  and  including  the  year 
of  the  first  adoption  of  the  design,  model,  die,  or  hub  for 
the  same  coin :  Provided,  That  no  change  be  made  in  the 
diameter  of  any  coin :  And  provided  further.  That  noth- 
ing in  this  section  shall  prevent  the  adoption  of  new 
designs  or  models  for  devices  or  emblems  already  author- 
ized for  the  standard  silver  dollar  and  the  five-cent  nickel 
piece  as  soon  as  practicable  after  the  passage  of  this  act. 
th°ized* to  em- But  the  Director  of  the  Mint  shall  nevertheless  have 
ploy  artists,     power,  with  the  approval  of  the  Secretary  of  the  Treas- 
ury, to  engage  temporarily  for  this  purpose  the  services 
of  one  or  more  artists,  distinguished  in  their  respective 
departments  of  art,  who  shall  be  paid  for  such  service 
from  the  contingent  appropriation  for  the  mint  at  Phila- 
delphia." 
Approved,  September  26,  1890. 
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ACT  OF  SEPTEMBEE  26,  1890. 

Chap.  946. — An  act  to  discontinue  the  coinage  of  the    26  stat.  l., 
three-dollar  and  one-dollar  gold  pieces  and  three-cent  *^^' 
nickel  piece. 

Be  it  enacted  by  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  asserrh- 
lled,  That  from  and  after  the  passage  of  this  act  the 
coinage  of  the  three-dollar  gold  piece,  the  one-dollar  gold 
piece,  and  the  three-cent  nickel  piece  be,  and  the  same  is 
hereby,  prohibited,  and  the  pieces  named  shall  not  be 
struck  or  issued  by  the  Mint  of  the  United  States. 

Sec.  2.  That  as  fast  as  the  said  coins  shall  be  paid  into 
the  Treasury  of  the  United  States  they  shall  be  with- 
drawn from  circulatibn  and  be  recoined  into  other  de- 
nominations of  coins. 

Sec.  3.  That  all  laws  and  parts  of  laws  in  conflict  with 
this  act  are  hereby  repealed. 

Approved,  September  26,  1890. 

ACT    OF    OCTOBER    1,  1890. 

Chap.  1244. — An  act  to  reduce  the  revenue  and  equalize    26  stat.  l., 
duties  on  imports,  and  for  other  purposes. 

Sec.  52,  That  the  value  of  foreign  coin  as  expressed  ei^"co1n°'  ^°^' 
in  the  money  of  account  of  the  United  States  shall  be  that 
of  the  pure  metal  of  such  coin  of  standard  value;  and 
the  values  of  the  standard  coins  in  circulation  of  the  vari- 
ous nations  of  the  world  shall  be  estimated  quarterly  by 
the  Director  of  the  Mint,  and  be  proclaimed  by  the  Secre- ,  p  r o  ciama- 

i-im  ■  T       ^  r  1  !• "°°'  Quarterly. 

tary  of  the  Treasury  immediately  after  the  passage  ot 
this  act  and  thereafter  quarterly  on  the  first  day  of 
January,  April,  July  and  October  in  each  year. 

if  *  :lf  *  * 

Approved,  October  1,  1890. 

Note. — A  similar  provision  is  contained  in  section  25  of  the 
tariff  act  of  1894  (28  Stat.  L.,  552),  and  further  that  "  the  values 
so  proclaimed  shall  be  followed  in  estimating  the  value  of  all  for- 
eign merchandise  exported  to  the  United  States  during  the  quarter 
for  which  the  value  is  proclaimed,"  etc. 
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ACT   OF   FEBRUARY   10,  1891. 

26  Stat.  L.,  Chap.  127. — An  act  further  to  prevent  counterfeiting  or 

^    ■  manufacture  of  dies,  tools,  or  other  implements  used 

in  counterfeiting,  and  providing  penalties  therefor,  and 

providing  for  the  issue  of  search  warrants  in  certain 

cases. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
Making  Ued,  That  every  person  who,  within  the  United  States 
di"e^l;  etc.,^inor  any  Territory  thereof,  makes  any  die,  hub,  or  mold, 
™ti(l*"st\te3  either  of  steel  or  plaster,  or  any  other  substance  whatso- 
^'ijevised  Stat-  ever  in  likeness  or  similitude,  as  to  the  design  or  the  in- 
to*5'462?^'  ^*^'  scription  thereon,  of  any  die,  hub,  or  mold  designated  for 
the  coining  or  making  of  any  of  the  genuine  gold,  silver, 
nickel,  bronze,  copper  or  other  coins  of  the  United  States 
that  have  been  or  hereafter  may  be  coined  at  the  mints 
of  the  United  States,  or  who  willingly  aids  or  assists  in 
the  making  of  any  such  die,  hub,  or  mold,  or  any  part 
thereof,  or  who  causes  or  procures  to  be  made  any  such 
die,  hub  or  mold,  or  any  part  thereof,  without  authority 
from  the  Secretary  of  the  Treasury  of  the  United  States 
or  other  proper  officer,  or  who  shall  have  in  his  possession 
any  such  die,  hub,  or  mold  with  intent  to  fraudulently 
or  unlawfully  use  the  same,  or  who  shall  permit  the  same 
to  be  used  for  or  in  aid  of  the  counterfeiting  of  any  of 
the  coins  of  the  United  States  hereinbefore  mentioned 
Penalty.       shall,  upon  conviction  thereof,  be  punished  by  a  fine  of 
not  more  than  five  thousand  dollars  and  by  imprisonment 
at  hard  labor  not  more  than  ten  years,  or  both,  at  the  dis- 
cretion of  the  court. 
Procuring  the     Qec.  2.  That   every  person   who,   within   the   United 

same    to    be  .  •'     '^  ' 

made.  States  or  any  Territory  thereof,  without  lawful  author- 

ity, makes,  or  willingly  aids  or  assists  in  making,  or 
causes  or  procures  to  be  made,  any  die,  hub,  or  mold, 
either  of  steel  or  of  plaster,  or  of  any  other  substance  what- 
soever, in  the  likeness  or  similitude,  as  to  the  design  or 
the  inscription  thereon,  of  any  die,  hub,  or  mold  designated 
for  the  coining  of  the  genuine  coin  of  any  foreign  Govern- 
ment, or  who  conceals  or  shall  have  in  possession  any  such 
die,  hub,  or  mold  hereinbefore  mentioned,  with  intent  to 
fraudulently,  or  unlawfully  use  the  same  for  counter- 
feiting any  foreign  coin,  or  who  knowingly  suffers  the 
same  to  be  fraudulently  used  for  the  counterfeiting  of 
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any  foreign  coin  shall,  upon  conviction  thereof,  be  pun-     Penalty. 
ished  by  a  fine  of  not  more  than  two  thousand  dollars  or 
imprisonment  at  hard  labor  not  more  than  five  years,  or 
both,  at  the  discretion  of  the  court. 

Sec.  3.  That  every  person  who  makes,  or  who  causes  or    Making  or 
procures  to  be  made,  or  who  brings  into  the  United  States  thing  in  simii- 

i  J,        .  .  Tin,  •  •        'tude  of  United 

irom  any  foreign  country,  or  who  shall  have  in  possession  states  coins, 
with  intent  to  sell,  give  away,  or  in  any  other  manner  use 
the  same,  any  business  or  professional  card,  notice,  pla- 
card, token,  device,  print,  or  impression,  or  any  other 
thing  whatsoever,  whether  of  metal  or  its  compound  or  of 
any  other  substance  whatsoever,  in  likeness  or  similitude, 
as  to  design,  color,  or  the  inscription  thereon,  of  any  of 
the  coins  of  the  United  States  or  of  any  foreign  Govern- 
ment, that  have  been  or  hereafter  may  be  issued  as  money, 
either  under  the  authority  of  the  United  States  or  under 
the  authority  of  any  foreign  Government  shall,  upon  con- 
viction thereof,  be  punished  by  a  fine  not  to  exceed  one  Penalty, 
hundred  dollars. 

Sec.  4.  That  all  counterfeits  of  any  of  the  obligations^  counterfeus 
or  other  securities  of  the  United  States  or  of  any  foreign  fi*^*®®  owiga- 
Govemment,  or  counterfeits  of  any  of  the  coins  of  the 
United  States  or  of  any  foreign  Government,  and  all  ma- 
terial or  apparatus  fitted  or  intended  to  be  used,  or  that 
shall  have  been  used,  in  the  making  of  any  of  such  coun- 
terfeit obligations  or  other  securities  or  coins  hereinbefore 
mentioned,  that  shall  be  found  in  the  possession  of  any 
person  without  authority  from  the  Secretary  of  the  Treas- 
ury or  other  proper  officer  to  have  the  same,  shall  be  taken 
possession  of  by  any  authorized  agent  of  the  Treasury 
Department  and  forfeited  to  the  United  States,  and  dis- 
posed of  in  any  manner  the  Secretary  of  the  Treasury 
may  direct. 

Sec.  5.  That  the  several  judges  of  courts  established  ggi^^^^^JJ  *^°r- 
under  the  laws  of  the  United  States  and  the  commis-  J|°t|  '^  «"<='' 
sioners  of  such  courts  may,  upon  proper  oath  or  affirma- 
tion, within  their  respective  jurisdictions,  issue  a  search 
warrant  authorizing  any  marshal  of  the  United  States,  or 
any  other  person  specially  mentioned  in  such  warrant,  to 
enter  any  house,  store,  building,  boat,  or  other  place  named 
in  such  warrant,  in  the  daytime  only,  in  which  there  shall 
appear  probable  cause  for  believing  that  the  manufacture 
of  counterfeit  money,  or  the  concealment  of  counterfeit 
money,  or  the  manufacture  or  concealment  of  counterfeit 
obligations  or  coins  of  the  United  States  or  of  any  for- 
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eign  government,  or  the  manufacture  or  concealment  of 
dies,  hubs,  molds,  plates,  or  other  things  fitted  or  intended 
to  be  used  for  the  manufacture  of  counterfeit  money, 
coins,  or  obligations  of  the' United  States  or  of  any  for- 
eign government,  or  of  any  bank  doing  business  under 
the  authority  of  the  United  States  or  of  any  State  or  Ter- 
ritory thereof,  or  of  any  bank  doing  business  under  the 
authority  of  any  foreign  government  or  of  any  political 
division  of  any  foreign  government,  is  being  carried  on 
or  practiced,  and  there  search  for  any  such  counterfeit 
money,  coins,  dies,  hubs,  molds,  plates  and  other  thing?, 
and  for  any  such  obligations,  and  if  any  such  be  found,  to 
Seizures.  seize  and  secure  the  same  and  to  make  return  thereof  to 
the  proper  authority;  and  all  such  counterfeit  money, 
coins,  dies,  hubs,  molds,  plates,  and  other  things  and  all 
such  counterfeit  obligations  so  seized  shall  be  forfeited  to 
the  United  States. 

Approved,  February  10,  1891. 

This  act  was  amended  by  the  act  of  March  4,  1909 
(chap.  321,  35  Stat.  L.,  pp.  1120, 1121).  See  sections  169 
to  173,  inclusive. 

ACT  OF  MARCH  3,  1891. 

26  Stat.  L.,  Chap.  541. — An  act  making  appropriatiorhs  for  the  legis- 
lative, executive  and  judicial  expenses  of  the  Govern- 
ment for  the  fiscal  year  ending  June  thirtieth,  eighteen 
hundred  and  ninety-two,  and  for  other  purposes. 

*  *  *  If  Sf 

Sec.  3.  That  an  act  to  authorize  the  receipt  of  United 
States  gold  coin  in  exchange  for  gold  bars,  approved 
May  twenty-sixth,  eighteen  hundred  and  eighty-two,  be 
amended  to  read  as  follows: 

th^?ssS2nciof     "  '^^^^  *^®  superintendents  of  the  coinage  mints  and  of 
gold  tars  In  the  United  States  assay  office  at  New  York  may,  with  the 

ezcbaDge    for  ijir-« 

gold  corn.  approval  of  the  Secretary  of  the  Treasury,  but  not  other- 
wise, receive  United  States  gold  coin  from  any  holder 
thereof  in  sums  of  not  less  than  five  thousand  dollars,  and 
pay  and  deliver  in  exchange  therefor  gold  bars  in  value 
equaling  such  coin  so  received :  Provided,  That  the  Secre- 
tary of  the  Treasury  may  impose  for  such  exchange  a 
charge  which  in  his  judgment  shall  equal  the  cost  of 
manufacturing  the  bars." 

***** 
Approved,  March  3,  1891. 
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ACT  OF  MAKCH  3,  1891. 

Chap.  542. — An  act  making  appropriations  for  sundry    26  stat.  l., 
civil  expenses  of  the  Government  for  the  fiscal  year 
ending  June  thirtieth,  eighteen  hundred  and  ninety- 
two,  and  for  other  purposes. 

Recoinage  or  silver  coins  :  For  recoinage  of  the  uncur-    Recoinage,sii- 

'V6r  coIds 

rent  fractional  silver  coins  abraded  below  the  limit  of 
tolerance  in  the  Treasury,  to  be  expended  under  the  direc- 
tion of  the  Secretary  of  the  Treasury,  one  hundred  and 
fifty  thousand  dollars:  Provided.  That  the  Secretary  of    Proviso. 

...  Trade  dollars 

the  Treasury  shall,  as  soon  as  practicable,  coin  into  stand- etc.,  into  stand- 
ard silver  dollars  the  trade-dollar  bullion  and  trade  dol- 
lars now   in  the  Treasury,  the  expense  thereof  to  be    charges, 
charged  to  the  silver  profit  fund. 

4:  4i  >>:  4:  4: 

Approved,  March  3,  1891. 

ACT  OF  AUGUST  5,  1892. 

Chap.  380. — An  act  making  appropriations  for  sundry    27  stat.  l., 
civil  expenses  of  the  Government  for  the  fiscal  year 
ending  June  thirtieth,  eighteen  hundred  and  ninety- 
three,  and  for  other  purposes. 

4:  4:  He  ^  H: 

International  monetary  conference:  The  President , Monetary  con- 
ference. 

,  of  the  United  States  is  hereby  authorized  to  appoint  five 
commissioners  to  an  international  conference,  to  be  held 
at  a  place  to  be  hereafter  designated,  with  a  view  to  , 
secure,  internationally,  a  fixity  of  relative  value  between 
gold  and  silver,  as  money,  by  means  of  a  common  ratio 
between  those  metals,  with  free  mintage  at  such  ratio, 
and  for  compensation  of  said  commissioners,  and  for  all 
reasonable  expenses  connected  therewith,  to  be  approved 
by  the  Secretary  of  State,  including  the  proportion  to  be  see  also  act 
paid  by  the  United  States  of  the  joint  expenses  of  such 
conference,  eighty  thousand  dollars,  or  so  much  thereof 
as  may  be  necessary. 

***** 

Approved,  August  5,  1892. 
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ACT  OF  AUGUST  5,  1892. 

3g|7  Stat.  L.,  Chap.  381. — An  act  to  aid  in  carrying  out  the  act  of  Con- 
gress affroved  April  twenty -fifth,  eighteen  hundred 
and  ninety,  entitled  ''An  act  to  provide  for  celebrating 
the  four  hundredth  anniversary  of  the  discovery  of 
America  hy  Christopher  Columbus,  by  holding  an  in- 
ternational exposition  of  arts,  indtistries,  manufactures, 
and  products  of  the  soil,  mine,  and  sea,  in  the  city  of 
Chicago,  in  the  State  of  Illinois,"  and  appropriating 
money  therefor. 

Be  it  enacted  by  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
AMt\iov\7.ingj)ied,  That  for  the  purpose  of  aiding  in  defraying  the  cost 

coinage   of   5,-  '  .         .  .     ,  ,  ,,  i       j 

000,000  souve-  of  completing  in  a  suitable  manner  the  work  oi  prepara- 
for  the  World's  tion  f or  inaugurating  the  World's  Columbian  Exposition, 

Columbian  Ex-         ,        .       ,  ,   ^   ,  »  ^  i    *        -i   .  . 

position  authorized  by  the  act  of  Congress  approved  April  twenty- 

utes,  sec.  3513!  fifth,  anno  Domini  eighteen  hundred  and  ninety,  to  be 
held  at  the  city  of  Chicago,  in  the  State  of  Illinois,  there 
shall  be  coined  at  the  mints  of  the  United  States  silver 
half  dollars  of  the  legal  weight  and  fineness,  not  to  exceed 
five  million  pieces,  to  be  known  as  the  Columbian  half 
dollar,  struck  in  commemoration  of  the  World's  Colum- 
bian Exposition,  the  devices  and  designs  upon  which  shall 
be  prescribed  by  the  Director  of  the  Mint,  with  the  ap- 
proval of  the  Secretary  of  the  Treasury;  and  said  silver 
coins  shall  be  manufactured  from  uncurrent  subsidiary 
silver  coins  now  in  the  Treasury,  and  all  provisions  of 
law  relative  to  the  coinage,  legal-tender  quality,  and 
redemption  of  the  present  subsidiary  silver  coins  shall  be 
applicable  to  the  coins  issued  under  this  act,  and  when 
so  recoined  there  is  hereby  appropriated  from  the  Treas- 
ury the  said  five  millions  of  souvenir  half  dollars,  and  the 
Secretary  of  the  Treasury  is  authorized  to  pay  the  same 
to  the  World's  Columbian  Exposition. 

(The  remainder  of  section  1  and  section  2  prescribe 
conditions  for  the  guidance  of  the  managers  of  the  expo- 
sition; section  3  authorizes  bronze  medals  and  diplomas 
for  awards  to  exhibitors  and  provides  that  the  Secretary 
of  the  Treasury  may  authorize  holders  of  such  medals  to 
have  duplicates  in  gold,  silver,  or  bronze  made  at  any 
of  the  mints  at  the  expense  of  the  person  desiring  the 
same ;  and  section  4  forbids  the  opening  of  the  exposition 
to  the  public  on  Sunday.) 
Approved,  August  5,  1892. 
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ACT  OF  MAKCH  3,  1893 


■"■> 


Chap.  208. — An  act  making  appropriations  for  sundry  ^^  stat.  l., 
civil  expenses  of  the  Government  for  the  fiscal  year  end- 
ing June  thirtieth,  eighteen  hundred  and  ninety-four, 
and  for  other  purposes. 

*  *  !>!  m  m 

Wohld's  Columbian  Commission:    *     *     *     and  ten     Authorizing 
thousand  dollars  of  the  appropriation  for  the  Board  of  ooo   souvenir 

TiTir  1111-1-  •  •  »■■      quarter  dollars 

JLady  Managers  shall  be  paid  m  souvenir  coins  or  the  for  the  Board 

!••»  n  T/.-,  °^  ^^^7  Mana- 

denommation  or  twenty-five  cents,  and  for  that  purpose  ge  r  s  worid-a 
there  shall  be  coined  at  the  mints  of  the  United  States  position, 
silver  quarter  dollars  of  the  legal  weight  and  fineness, 
not  to  exceed  forty  thousand  pieces,  the  devices  and 
designs  upon  which  shall  be  prescribed  by  the  Director 
of  the  Mint,  with  the  approval  of  the  Secretary  of  the 
Treasury;  and  said  silver  coins  shall  be  manufactured  +^®^'^^^o|t%*- 

•      ■  ,  ■  UlSSj  S6C.  qD4o. 

from  uncurrent  subsidiary  silver  coins  how  in  the  Treas- 
ury; and  all  provisions  of  law  relative  to  the  coinage, 
legal-tender  quality,  and  redemption  of  the  present  sub- 
sidiary silver  coins  shall  be  applicable  to  the  coins  herein 
authorized  to  be  issued;  and  a  sum  not  exceeding  five 
thousand  dollars  may  be  used  by  the  Director-General 
in  his  discretion  for  incidental  and  contingent  expenses 
of  his  office. 

Approved,  March  3,  1893. 

ACT  OF  NOVEMBEE  1,  1893. 

Chap.  8. — An  act  to  repeal  a  part  of  an  act  approved  July    ^^  ®***-  ^•'  *• 
fourteenth,  eighteen  hundred  and  ninety,  entitled  '•'■An 
act  directing  the  purchase  of  silver  bullion  and  the 
issue  of  Treasury  Notes  thereon,  and  for  other  pur- 
poses?'' 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
bled. That  so  much  of  the  act  approved  July  fourteenth,  puPchas""""^! 
eighteen  hundred  and  ninety,  entitled  "An  act  directing"'^""  '^"'"°"- 
the  purchase  of  silver  bullion  and  issue  of  Treasury  notes 
thereon,  and  for  other  purposes,"  as  directs  the  Secretary 
of  the  Treasury  to  purchase  from  time  to  time  silver 
bullion  to  the  aggregate  amount  of  four  million  five  hun- 
dred thousand  ounces,  or  so  much  thereof  as  may  be 
i.-;n2°— 10 40 
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offered  in  each  month  at  the  market  price  thereof,  not 
exceeding  one  dollar  for  three  hundred  and  seventy-one 
and  twenty-five  one  hundredths  grains  of  pure  silver,  and 
to  issue  in  payment  for  such  purchases  Treasury  notes  of 
the  United  States,  be,  and  the  same  is  hereby,  repealed, 
oiic  ^of'unued  -^^^  ^*  ^®  hereby  declared  to  be  the  policy  of  the  United 
states  to  be  States  to  continue  the  use  of  both  gold  and  silver  as 

for   gold    ana  ^  .  . 

silver.  standard  money,  and  to  coin  both  gold  and  silver  into 

money  of  equal  intrinsic  and  exchangeable  value,  such 

Parities  be -equality  to  be  secured  through  international  agreement, 

metals  to  be  or  by  such  Safeguards  of  legislation  as  will  insure  the 
maintenance  of  the  parity  in  value  of  the  coins  of  the  two 
metals,  and  the  equal  power  of  every  dollar  at  all  times 
in  the  markets  and  in  the  payment  of  debts.  And  it  is 
hereby  further  declared  that  the  efforts  of  the  Government 
should  be  steadily  directed  to  the  establishment  of  such  a 
safe  system  of  bimetallism  as  will  maintain  at  all  times 
the  equal  power  of  every  dollar  coined  or  issued  by  the 
United  States,  in  the  markets  and  in  the  payment  of  debts. 
Approved,  November  1,  1893. 

ACT  OF  AUGUST  13,  1894. 


278 


28  Stat.  L.,  Chap.  281. — An  act  to  subject  to  State  taxation  national 


bank  notes  and  United  States  Treasury  notes. 


Be  it  enacted  by  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
state  t  ax  a-  bled,  That  circulating  notes  of  national  banking  associa- 
ai  currency  and  tions  and  United   States  legal  tender  notes  and  other 

United  Stat  e  a  .  " 

notes  author- notes  and  certificates  of  the  United  States  payable  on 
demand  and  circulating  or  intended  to  circulate  as  cur- 
rency and  gold,  silver  or  other  coin  shall  be  subject  to 
taxation  as  money  on  hand  or  on  deposit  under  the  laws 
Proviso.        of  any  State  or  Territory :  Provided,  That  any  such  taxa- 
as  other  money,  tion  shall  be  exercised  in  the  same  manner  and  at  the 
same  rate  that  anj'^  such  State  or  Territory  shall  tax  money 
or  currency  circulating  as  money  within  its  jurisdiction. 
Existing  laws.      Sec.  2.  That  the  provisions  of  this  Act  shall  not  be 
deemed  or  held  to  change  existing  laws  in  respect  of  the 
taxation  of  national  banking  associations. 
Approved,  August  13,  1894. 
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ACT  OF  FEBRUAEY  20,  1895. 

Chap.  105. — An  act  to  provide  for  coinage  at  the  branch    28  stat.  l., 
mint  at  Denver,  Colorado.  ^^^" 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
hled,  That  hereafter  there  shall  be  carried  on  at  the 
branch  mint  of  the  United  States  at  Denver,  in  the  State  mtaTTo^^cim 
of  Colorado,  the  coinage  of  gold  and  silver.  ®°'''  *"'*  ^"^®''' 

Sec.  2.  That   the   provisions   of   sections   thirty-four    officers, 
hundred   and  ninety-six   and  thirty-four  hundi;ed   and  utes,  sees.  3496i 
ninety-seven  of  the  Eevised  Statutes  of  the  United  States  amended.       ' 
are  hereby  made  applicable  to  the  mint  of  the  United 
States  at  Denver,  Colorado,  and  that  so  much  of  sections    Revised  stat- 
thirty-five  hundred  and  fifty-eight,  thirty-five  hundred  ssei,  pp.  ^02, 
and  fifty-nine,  thirty-five  hundred  and  sixty,  and  thirty- 
five  hundred  and  sixty-one  of  the  Revised  Statutes  of  the 
United  States  as  relates  to  the  mint  at  Denver,  Colorado, 
are  hereby  repealed;  and  that  the  compensation  of  the    salaries, 
officers  of  said  mint  shall  be  the  same  as  those  of  the  mint  utes,  see.  3498, 
at  Carson  City,  Nevada. 

Sec.  3.  That  all  laws  and  parts  of  laws  in  force  in     Laws  appii- 
relation  to  the  mints  of  the  United  States,  and  for  the 
government  of  the  officers  and  persons  employed  therein, 
shall  be  applicable  to  the  mint  at  Denver. 

Approved,  February  20,  1895. 

ACT    OF   MARCH   2,  1895. 

Chap.  1Y7. — An  act  making  appropriations  for  the  legis-  ^g|8  ^stat.  l., 
lative,  executive,  and  judicial  expenses  of  the  Govern- 
ment for  the  fiscal  year  ending  June  thirtieth,  eighteen 
hundred  and  ninety-six,  and  for  other  purposes. 

***** 
Until  the  mint  and  assay-office  at  Denver  shall  become  ^^Assay^^offics 
a  coinage  mint  in  accordance  with  law,  the  present  mint  *statiiis'#ed"''°* 
shall  be  continued  as  an  assay-office,  and  the  business 
now  transacted  at  said  mint  shall  be  continued  therein, 
and  the  appropriations  heretofore  and  herein  made  shall 
be  applicable  to  such  mint. 

***** 
That  the  Secretary  of  the  Treasury  is  hereby  author-     Eeflnerj;  of 
ized  and  required  to  establish  at  the  United  States  assay 
office  at  Helena,  Montana,  a  refinery  for  refining  and 
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parting  gold  and  silver  and  for  casting  the  same  into 
bars,  ingots,  or  discs. 
Charges.  That  the  charges  for  these  operations  shall  be  fixed 

by  the  Director  of  the  Mint,  with  the  approval  of  the 
Secretary  of  the  Treasury,  to  equal,  but  not  to  exceed,  the 
expenses  thereof,  and  all  provisions  of  law  relating  to 
the  refineries  of  the  mints  and  assay  offices  shall  apply 
to  the  parting  and  refining  of  bullion  at  the  assay  office 
at  Helena,  Montana. 

***** 
Approved,  March  2, 1895. 

Note. — A  similar  provision  in  relation  to  the  mint  and 
assay  office  at  Denver  is  contained  in  the  following  acts: 
May  26,  1896  (29  Stat.  L.,  159) ;  February  19,  1897  (29 
Stat.  L.,  558) ;  March  15,  1898  (30  Stat.  L.,  296) ;  Feb- 
ruary24:,  1899  (30  Stat.  L.,  868) ;  April  17, 1900  (31  Stat. 
L.,  110)  ;  March  3,  1901  (31  Stat.  L.,  985) ;  April  28, 
1902  (32  Stat.  L.,  145,  880) ;  March  18,  1904  (33  Stat.  L., 
109). 

ACT  OF  MAECH  2,  1895. 
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28  Stat.  L.,  Chap.  189. — An  act  making  appropriations  for  sundry 
civil  expenses  of  the  Government  for  the  fiscal  year 
ending  June  thirtieth,  eighteen  hundred  and  ninety-six, 
and  for  other  purposes. 

:{;  ^  4:  sN  ^ 

International  That  whenever  the  President  of  the  United  States  shall 
ference.  determine  that  the  United  States  should  be  represented 

at  any  international  conference  called  with  a  view  to 
secure,  internationally,  a  fixity  of  relative  value  between 
gold  and  silver,  as  money,  by  means  of  a  common  ratio 
between  those  metals,  with  free  mintage  at  such  ratio, 
the  United  States  shall  be  represented  at  such  conference 

Nine  dele-  by  nine  delegates,  to  be  selected  as  follows :  The  President 

Selection,  of  the  United  States  shall  select  three  of  said  delegates; 
the  Senate  shall  select  three  Members  of  the  Senate  as 
delegates ;  and  the  Speaker  of  the  present  House  of  Rep- 
resentatives shall  select  three  Members  of  the  House  of 
Representatives  of  the  Fifty- fourth  Congress  as  delegates. 

Vacancies.  If  at  any  time  there  shall  be  any  vacancy  such  vacancy 
shall  be  filled  by  the  President  of  the  United  States. 

compensa- j^njj  for  the  compensation  of  said  delegates,  together  with 
all  reasonable  expenses  connected  therewith,  to  be  ap- 
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proved  by  the  Secretary  of  State,  including  the  propor- 
tion to  be  paid  by  the  United  States  of  the  joint  expenses 
of  such  conference,  the  sum  of  one  hundred  thousand  dol- 
lars, or  so  much  thereof  as  may  be  necessary,  is  hereby     Appropria- 
appropriated.  pen°es""'  '" 

***** 

Approved,  March  2,  1895. 

ACT  OF  JUNE  11,  1896.     - 

Chap.  420. — An  act  making  appropriations  for  sundry    29  stat.  u, 
civil  expenses  of  the  Government  for  the  fiscal  year 
ending  June  thirtieth,  eighteen  hundred  and  ninety- 
seven,  and  for  other  purposes. 

*  *  *  *  * 

KeCOINAGE,     reissue,    and     transportation     or     MINOR       Minor  coinsf, 

COINS :  The  Secretary  of  the  Treasury  is  authorized  to  ^^'^°  °^^*'  *  '^' 
transfer  to  the  United  States  mint  at  Philadelphia,  for 
cleaning  and  reissue,  any  minor  coins  now  in,  or  which 
may  be  hereafter  received  at,  the  subtreasury  offices,  in 
excess  of  the  requirement  for  the  current  business  of  said 
offices;  and  the  sum  of  four  thousand  dollars  is  hereby 
appropriated  for  the  expense  of  transportation  for  such 
reissue.  And  the  Secretary  of  the  Treasury  is  also  au- 
thorized to  recoin  any  and  all  the  uncurrent  minor  coins 
now  in  the  Treasury. 

*  *  * 

Approved,  June  11,  1896. 

ACT  OF  FEBRUAEY  19, 1897. 

Chap.  265. — An  act  making  appropriations  for  the  legis-     29  stat.  t„ 
lative,  executive,  and  judicial  expenses  of  the  Govern- 
ment for  the  fiscal  year  ending  June  thirtieth,  eighteen 
hundred  and  ninety-eight,  and  for  other  purposes. 
***** 

Assay  office  at  Deadwood,  South  Dakota  :  The  See-  ^Int  ofSuhd- 
retary  of  the  Treasury  is  hereby  authorized  and  directed  ^g,  expenses, 
to  use  the  unexpended  balance  of  the  appropriation  of 
fifteen  thousand  dollars  for  establishing  an  assay  office  at 
Deadwood,  South  Dakota,  made  by  the  Sundry  Civil  ap- 
propriation Act  approved  June  eleventh,  eighteen  hun- 
dred and  ninety-six,  for  rent  of  a  suitable  building  for 
such  purpose,  for  providing  the  same  with  necessary  fur- 
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naces,  fixtures,  and  apparatus,  and  for  wages  of  work- 
^^voi.   17,   p.  men  and  contingent  expenses ;  and  said  assay  office  shall 
Revised  ptat^be  conducted  under  the  provisions  of  the  Act  entitled  "An 
xxxVii,    pp*  Act  revising  and  amending  the  laws  relative  to  the  mints, 
assay  offices,  and  coinage  of  the  United  States,"  approved 
February  twelfth,  eighteen  hundred  and  seventy-three. 
***** 
Approved,  February  19,  1897. 

ACT  OF  MARCH  3,  1897. 

29  Stat.  L.,  Chap.  B7Q.— An  act  to  provide  for  the  representation  of 
the  United  States  hy  commissioners  at  any  interna- 
tional monetary  conference  hereafter  to  he  called,  and 
to  enable  the  President  to  otherwise  promote  an  inter- 
national agreement. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
internationai  j^g^^  That  whenever  after  March  fourth,  eighteen  hundred 
ference.  and  ninety-sevcn,  the  President  of  the  United  States  shall 

determine  that  the  United  States  should  be  represented 
at  any  international  conference  called  by  the  United 
States  or  any  other  country  with  a  view  to  securing  by 
internatiopal  agreement  a  fixity  of  relative  value  between 
gold  and  silver  as  money  by  means  of  a  common  ratio 
Appointment  between  these  metals,  with  free  mintage  at  such  ratio,  he 

ef  commission-  '  .  _  . 

ers  authorized,  jg  hereby  authorized  to  appoint  five  or  more  commis- 

compensa-sioners  to  such  international  conference;  and  for  com- 
pensation of  said  commissioners,  and  for  all  reasonable 
expenses  connected  therewith,  to  be  approved  by  the  Sec- 

Appropria-retary  of  State,  including  the  proportion  to  be  paid  by 
the  United  States  of  the  joint  expanses  of  any  such  con- 
ference, the  sum  of  one  hundred  thousand  dollars,  or  so 
much  thereof  as  may  be  necessary,  is  hereby  appropriated. 

Call  for  con-  Sec.  2.  That  the  President  of  the  United  States  is 
hereby  authorized,  in  the  name  of  the  Government  of  the 
United  States,  to  call,  in  his  discretion,  such  international 
conference,  to  assemble  at  such  point  as  may  be  agreed 

Special  com- upon.  And  he  is  further  authorized,  if  in  his  judgment 
diplomatic  ne- the  purpose  Specified  in  the  first  section  hereof  can  thus 
be  better  attained,  to  appoint  one  or  more  special  com- 
missioners or  envoys  to  such  of  the  nations  of  Europe  as 
he  may  designate  to  seek  by  diplomatic  negotiations  an 
international  agreement  for  the  purpose  specified  in  the 
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first  section  hereof.  And  in  case  of  such  appointment  so 
much  of  the  appropriation  herein  made  as  shall  be  neces- 
sary shall  be  available  for  the  proper  expenses  and  com- 
pensation of  such  commissioners  or  envoys. 

Sec.  3.  That  so  much  of  an  act  approved  March  second,    Repeal  of  for- 
eighteen  hundred  and  ninety -five,  entitled  "An  Act  mak-  f^T  in^ternli" 
ing  appropriations  for  sundry  civil  expenses  of  the  Gov-encef  voi?°28"! 
ernment  for  the  fiscal  year  ending  June  thirtieth,  eighteen  ^    ' 
hundred  and  ninety-six,  and  for  other  purposes,"  as  pro- 
vided for  the  appointment  of  delegates  to  an  international 
conference  and  makes  an  appropriation  for  their  compen- 
sation and  expenses,  be,  and  the  same  is  hereby,  repealed. 

Approved,  March  3,  1897. 

ACT  OF  MARCH  3,  1897. 

Chap.  377. — An  act  to  amend  section  fifty- four  hundred  ^^  ^*^*-  ^•• 
and  fifty-nine  of  the  Revised  Statutes,  prescribing  the 
jmnishment  for  mutilating  United  States  coins  and  for 
uttering  or  passing  or  attempting  to  utter  or  pass  such 
mutilated  coins. 

Be  it  enacted  by  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
bled, That  section  fifty- four  hundred  and  fifty -nine  of  the  ^oSJ"*"^  *  *  ^ 
Revised  Statutes  of  the  United  States  be  amended  so  as  to.  Punishment 

for     uttering, 

read  as  follows :  «*«■ 

"Sec  5459.  Every  person. who  fraudulently,  by  any^  r"fr*''"dS' 
art,  way,  or  means,  defaces,  mutilates,  impairs,  dimin- i^entiy  defacing, 
ishes,  falsifies,  scales,  or  lightens,  or  causes  or  procures 
to  be  fraudulently  defaced,  mutilated,  impaired,  dimin- ^j^Re^'l^  s^'at. 
ished,  falsified,  scaled,  or  lightened,  or  willingly  aids  or  p^^oss,  amendi 
assists  in  fraudulently  defacing,  mutilating,  impairing, 
diminishing,  falsifying,  scaling,  or  lightening  the  gold  or 
silver  coins  which  have  been,  or  which  may  hereafter  be, 
coined  at  the  mints  of  the  United  States,  or  any  foreign 
gold  or  silver  coins  which  are  by  law  made  current  or  are 
in  actual  use  or  circulation  as  money  within  the  United 
States,  or  who  passes,  utters,  publishes,  or  sells,  or  at-    Passing,  etc. 
tempts  to  pass,  utter,  publish,  or  sell,  or  bring  into  the 
United  States  from  any  foreign  place,  knowing  the  same 
to  be  defaced,  mutilated,  impaired,  diminished,  falsified, 
scaled,  or  lightened,  with  intent  to  defraud  any  person 
whatsoever,  or  has  in  his  possession  any  such  defaced, 
mutilated,    impaired,    diminished,    falsified,    scaled,    or 
lightened  coin,  knowing  the  same  to  be  defaced,  mu- 
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tilated,  impaired,  diminished,  falsified,  scaled,  or  light- 
ened, with  intent  to  defraud  any  person  whatsoever,  shall 
be  imprisoned  not  more  than  five  years  and  fined  not  more 
than  two  thousand  dollars." 

Approved,  March  3,  1897. 

This  act  was  amended  by  the  act  of  March  4,  1909 
(chap.  321,  35  Stat.  L.,  p.,  1119,  section  165.) 

ACT  OF  MAY  21,  1898. 

420°  ^'^*'  ^■'  Chap.  348. — An  act  to  establish  an  assay  office  at  Seattle, 

Washington. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
Seattle,  hied,   That   the    Secretary   of   the   Treasury   is  hereby 

office  'e  s  t  a  b-  authorized  and  required  to  establish  an  assay  ofiice  of 
the  United  States  at  Seattle,  in  the  State  of  Washington ; 
said  assay  office  to  be  conducted  under  the  provisions  of 
Vol-  17,  p.  the  Act  entitled  "An  Act  revising  and  amending  the  laws 
relating  to  the  mints  and  assay  offices  and  the  coinage  of 
the  United  States,"  approved  February  twelfth,  eighteen 

—officers,  etc.  hundred  and  seventy-three ;  that  the  officers  of  the  assay 
office  shall  be  an  assayer  in  charge,  at  a  salary  of  two 
thousand  five  hundred  dollars  per  annum,  who  shall  also 
perform  the  duties  of  melter;  chief  clerk,  at  a  salary  of 
one  thousand  five  hundred  dollars  per  annum.  And  the 
Secretary  of  the  Treasury  is  hereby  authorized  to  rent  a 
suitable  building  for  the  use  of  such  assay  office;  and 
there  is  hereby  appropriated,  out  of  any  money  in  the 
Treasury  not  otherwise  appropriated,  the  sum  of  twenty 
thousand  dollars  for  salary  of  assayer  in  charge,  chief 
clerk,  and  wages  of  workmen,  rent,  and  contingent 
expenses.  ' 

Approved,  May  21,  1898. 

ACT  OF  JUNE  13,  1898. 

^^30  Stat.  L.,  Chap.  448.— ^n  act  to  provide  ways  and  means  to  meet 
2  supp.  R.  s„  war  expenditures,  and  for  other  purposes. 


*  * 


*  * 


COINAGE  OF  SILVER  BULLION. 

8iwerfoiia°rs     ^^^- _^^-  That  the  Secretary  of  the  Treasury  is  hereby 
authorized.       authorized  and  directed  to  coin  into  standard  silver  dol- 
lars as  rapidly  as  the  public  interests  may  require,  to  an 
amount,  however,  of  not  less  than  one  and  one  half  mil- 
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lions  of  dollars  in  each  month,  all  of  the  silver  bullion 
now  in  the  Treasury  purchased  in  accordance  with  the 
provisions  of  the  act  approved  July  fourteenth,  eighteen 
hundred  and  ninety,  entitled  "An  act  directing  the  pur- ^  ^"^'Jgi*' i890, 
chase  of  silver  bullion  and  the  issue  of  Treasury  notes  k.  s.,  774. 
thereon,  and  for  other  purposes,"  and  said  dollars,  when 
so  coined,  shall  be  used  and  applied  in  the  manner  and 
for  the  purposes  named  in  said  act. 

^  ^  ^  ^  ■!* 

Approved,  June  13,  1898. 

ACT  OF  JULY  7,  1898. 

Chap.   571. — An  act  making  appropriations  to  supply  ggSO  stat.  l., 
deficiencies  in  the  appropriations  for  the  fiscal  year  end-  ggg^^PP-  ^-  ^■' 
ing  June  thirtieth,  eighteen  hundred  and  ninety-eight, 
and  for  prior  years,  and  for  other  purposes. 

4:  4:  sH  «  >!: 

And  refining  and  parting  of  bullion  shall  be  carried  on  tunionf itc^,  2t 
at  the  coinage  mints  of  the  United  States  and  at  the  assay  ™^°»s«  ■"'''tS' 
office  at  New  York,  and  it  shall  be  lawful  to  apply  the 
moneys  arising  from  charges  collected  from  depositors  ch'arges  ^and 
for  these  operations,  and  also  the  proceeds  of  sale  of  by-  i>y-P''oa"cts. 
products  (spent  acids  arising  from  any  surplus  bullion 
recovered  in  parting  and  refining  processes) ,  pursuant  to 
law,  so  far  as  may  be  necessary,  to  defraying  in  full  the    For  expenses, 
expenses  thereof,  including  labor,  material,  wastage,  and 
loss  on  sale  of  sweeps. 

But  no  part  of  the  moneys  appropriated  for  the  sup-  New^lorl^   ^^ 
port  of  the  coinage  mints  and  assay  office  at  New  York 
shall  be  used  to  defray  the  expenses  of  parting  and  refin- 
ing bullion. 

Approved,  July  7,  1898. 

ACT  OF  FEBRUAEY  24,  1899. 

Chap.  187. — An  act  making  appropriations  for  the  legis-  ggf^*  ®*^*-  ^•• 
lative,  executive,  and  judicial  expenses  of  the  Govem- 
m,ent  for  the  fiscal  year  ending  June  thirtieth,  nineteen 
hundred,  and  for  other  purposes. 

***** 

If  in  the  discretion  of  the  Secretary  of  the  Treasury  of^p^pJop'ri^ 
the  mint  at  Carson,  Nevada,  be  not  operated  as  a  coinage  **°°" 
mint  during  the  whole  or  any  part  of  the  fiscal  year 
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nineteen  hundred,  the  foregoing  appropriations  for  said 
mint  shall  only  be  available  during  the  fiscal  year  nine- 
teen hundred,  or  such  part  of  said  year  as  the  said  mint 
is  not  operated  for  coinage  purposes,  for  maintaining  the 
same  as  an  assay  office,     *     *     * 

***** 

Approved,  February  24,  1899. 

ACT    OF   MARCH   3,  1899. 

1117.  ^'"*'  ^■'  Chap.  424. — An  act  making  appropriations  for  sundry 

civil  expenses  of  the  Government  for  fhe  fiscal  year 

ending  June  thirtieth,  nineteen  hundred,  and  for  other 

purposes. 

***** 

monument***^  Lafayette  MONUMENT :  For  the  purpose  of  aiding  in 
tiMi^^for^ped-^^^'^^y^^S  the  cost  of  a  pedestal,  and  completing  in  a 
*^Souvenir  doi-  suitable  manner  the  work  of  erecting  a  monument  in  the 
larB.  city  of  Paris  to  General  Lafayette,  designed  by  the  La- 

fayette Memorial  Commission,  as  a  feature  of  the  par- 
ticipation of  the  United  States  in  the  Paris  Exposition  of 
nineteen  hundred  the  Secretary  of  the  Treasury  shall  be, 
and  is  hereby  authorized  to  purchase  in  the  market 
twenty-five  thousand  dollars  worth  of  silver  bullion,  or 
so  much  thereof  as  may  be  necessary  for  the  purpose 
herein  provided  for,  from  which  there  shall  be  coined  at 
the  mints  of  the  United  States  silver  dollars  of  the  legal 
weight  and  fineness  to  the  number  of  fifty  thousand 
pieces,  to  be  known  as  the  Lafayette  dollar,  struck  in 
commemoration  of  the  erection  of  a  monument  to  General 
Lafayette,  in  the  city  of  Paris,  France,  by  the  youth  of 
the  United  States,  the  devices  and  designs  upon  which 
coins  shall  be  prescribed  by  the  Director  of  the  Mint,  with 
the  approval  of  the  Secretary  of  the  Treasury,  and  all 
provisions  of  law,  relative  to  the  coinage,  and  legal  tender 
quality,  of  the  present  silver  dollars  shall  be  applicable 
to  the  coins  issued  under  this  Act,  and  when  so  coined, 
there  is  hereby  appropriated  from  the  Treasury  the  said 
fifty  thousand  of  souvenir  dollars,  and  the  Secretary  of 
the  Treasury  is  authorized  to  place  the  same  at  the  dis- 
posal of  the  Lafayette  Memorial  Commission,  a  commis- 
sion organized  under  the  direction  and  authority  of  the 
Commissioner-General  for  the  United  States  to  the  Paris 
Exposition  of  nineteen  hundred. 

*  *  *  *  n, 

Approved,  March  3,  1899. 
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ACT   OF   MARCH    3,  1899. 

Chap.  429. — An  act  to  define  and  punish  crimes  in  the     so  stat.  l.. 

District  of  Alaska  and  to  provide  a  code  of  criminal 

procedure  for  said  district. 

^  ^  ^  ^  ^ 

Sec.  78.  That  if  any  person  shall  engrave,  make,  or  Making  or 
begin  to  engrave,  make,  or  mend  any  plate,  block,  press,  or  session  tool  de- 
other  tool,  instrument,  or  implement,  or  shall  make,  pre-  counterfeiting, 
pare,  or  provide  any  paper  or  other  materials  adapted 
and  designed  for  the  forging  or  making  any  false  or 
counterfeit  bill,  note,  draft,  check,  or  other  evidence  of 
debt,  as  specified  in  section  seventy-seven,  or  shall  have 
in  his  possession  or  control  any  such  plate,  block,  press, 
or  other  tool,  instrument,  or  implement,  or  paper  or  other 
material  adapted  and  designed  as  aforesaid,  with  intent 
to  use  the  same,  or  to  cause  or  permit  the  same  to  be  used, 
in  forging  or  making  any  such  false  or  counterfeit  bill, 
note,  draft,  check,  or  other  evidence  of  debt,  such  per- 
son, upon  conviction  thereof,  shall  be  punished  by  im- 
prisonment in  the  penitentiary  not  less  than  one  nor  more 
than  five  years. 

Sec.  79.  That  if  any  person  shall  counterfeit  any  ing°goia*'^*and 
gold,  silver,  or  other  coin  current  by  law  or  usage  within  s'l^er  coin,  etc. 
said  District,  or  shall  have  in  his  possession  or  control 
any  false  coin  counterfeited  in  the  similitude  of  any 
gold,  silver,  or  other  coin  current  as  aforesaid,  knowing 
the  same  to  be  false  and  counterfeit,  and  with  intent  to 
utter  and  pass  the  same  as  true  and  genuine,  or  shall, 
with  intent  to  injure  or  defraud  anyone,  knowingly  utter, 
pass,  or  tender  in  payment  as  true  and  genuine  any  such 
false  and  counterfeit  coin,  he  shall  be  imprisoned  in  the 
penitentiary  not  less  than  one  year  nor  more  than  ten 
years. 

Sec.  80.  That  if  any  person  shall  stamp,  engrave,  make.    Making  or 
or  mend  or  begin  to  stamp,  engrave,  make,  or  mend,  or  session  tool  for 

i_  •      T--  ■  i      1  1J  4.4.  A-      counterfeiting 

have  m  his  possession  or  control,  any  mold,  pattern,  die,  coin, 
puncheon,  engine,  press,  or  other  tool,  implement,  or  in- 
strument adapted  and  designed  for  coining  or  making 
any  counterfeit  coin  in  the  similitude  of  any  gold,  silver, 
or  other  coin  current  by  law  or  usage  in  said  District, 
with  intent  to  use  the  same  or  cause  or  permit  the  same 
to  be  used  or  employed  in  coining  or  making  any  such 
false  and  counterfeit  coin  as  aforesaid,  such  person,  upon 
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conviction  thereof,  shall  be  punished  in  the  manner  pro- 
vided in  section  seventy-nine. 

***** 

Adulterating  Sec.  88.  That  if  any  person  shall  mix  or  adulterate  any 
terated  gold  gold  dust  with  any  metal  or  coin  found  of  less  value  than 
such  gold  dust,  with  intent  to  pass  or  sell  or  in  any  way 
dispose  of  such  gold  dust,  so  mixed  or  adulterated,  as 
genuine,  or  shall  pass,  sell,  or  otherwise  dispose  of  or 
cause  to  be  sold,  passed,  or  otherwise  disposed  of,  or  shall 
attempt  to  pass,  sell,  or  in  any  way  dispose  of,  as  genuine 
and  pure,  any  gold  dust  so  mixed  or  adulterated,  know- 
ing the  same  to  be  so  mixed  or  adulterated,  he  shall  be 
imprisoned  in  the  penitentiary  not  less  than  one  year  nor 
more  than  five  years. 

Possession  of  Sec.  89.  That  if  any  person  shall  have  any  gold  dust 
gold  dust.  in  his  possession  mixed  or  adulterated  as  described  in 
section  eighty-eight,  knowing  the  same  to  be  mixed  or 
adulterated,  with  intent  to  pass  or  sell  or  in  any  wise  dis- 
pose of  the  same  as  pure  and  genuine,  or  to  cause  the  same 
to  be  sold,  passed,  or  in  any  way  disposed  of  as  pure  and 
genuine  gold  dust,  such  person,  upon  conviction  of  such 
offense,  shall  be  punished  by  imprisonment 'in  the  peni- 
tentiary not  less  than  one  year  nor  more  than  five  years. 
***** 

Approved,  March  3,  1899. 

ACT  OF  MARCH  14,  1900. 

^^31  Stat.  L.,  Chap.  4=1.— An  act  to  define  and  -fix  the  standard  of 
value,  to-  maintain  the  parity  of  all  forms  of  money 
issued  or  coined  ly  the  United  States,  to  refund  the 
public  debt,  and  for  other  purposes. 

Be  it  enacted  by  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
vaWfx^ed**^^'^'    '^^^^   ^^^   ^°^^^^   consisting   of   twenty-five    and 
?t7s,'sec.  3^5'fi;  eight-tenths  grains  of  gold  nine-tenths  fine,  as  established 
p.  696.  '  by  section  thirty-five  hundred  and  eleven  of  the  Revised 

Statutes  of  the  United  States,  shall  be  the  standard  unit 
of  value,  and  all  forms  of  money  issued  or  coined  by  the 
United  States  shall  be  maintained  at  a  parity  of  value 
with  this  standard,  and  it  shall  be  the  duty  of  the  Secre- 
tary of  the  Treasury  to  maintain  such  parity. 
no™*'rede'em'  Sec.  2.  That  United  States  notes,  and  Treasury  notes 
vSille.'p.  ^i:  issued  under  the  act  of  July  fourteenth,  eighteen  hundred 
and  ninety,  when  presented  to  the  Treasury  for  redemp- 
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tion,  shall  be  redeemed  in  gold  coin  of  the  standard  fixed 
in  the  first  section  of  this  Act,  and  in  order  to  secure  the 
prompt  and  certaiii  redemption  of  such  notes  as  herein  Redemption 
provided  it  shall  be  the  duty  of  the  Secretary  of  the 
Treasury  to  set  apart  in  the  Treasury  a  reserve  fund  of 
one  hundred  and  fifty  million  dollars  in  gold  coin  and 
bullion,  which  fund  shall  be  used  for  such  redemption 
purposes  only,  and  whenever  and  as  often  as  any  of  said  —  how  main- 
notes  shall  be  redeemed  from  said  fund  it  shall  be  the 
duty  of  the  Secretary  of  the  Treasury  to  use  said  notes 
so  redeAned  to  restore  and  maintain  such  reserve  fund 
in  the  manner  following,  to  wit :  First,  by  exchanging 
the  notes  so  redeemed  for  any  gold  coin  in  the  general 
fund  of  the  .Treasury ;  second,  by  accepting  deposits  of 
gold  coin  at  the  Treasury  or  at  any  subtreasury  in  ex- 
change for  the  United  States  notes  so  redeemed;  third, 
by  procuring  gold  coin  by  the  use  of  said  notes,  in  accord- 
ance with  the  provisions  of  section  thirty-seven  hundred 
of  the  Eevised  Statutes  of  the  United  States.  If  the— by  bond  ib- 
Secretary  of  the  Treasury  is  unable  to  restore  and  main-  ^"*' 
tain  the  gold  coin  in  the  reserve  fund  by  the  foregoing 
methods,  and  the  amount  of  such  gold  coin  and  bullion 
in  said  fund  shall  at  any  time  fall  below  one  hundred 
million  dollars,  then  it  shall  be  his  duty  to  restore  the 
same  to  the  maximum  sum  of  one  hundred  and  fifty 
million  dollars  by  borrowing  money  on  the  credit  of  the 
United  States,  and  for  the  debt  thus  incurred  to  issue 
and  sell  coupons  or  registered  bonds  of  the  United  States, 
in  such  form  as  he  may  prescribe,  in  denominations  of 
fifty  dollars  or  any  multiple  thereof,  bearing  interest  at 
the  rate  of  not  exceeding  three  per  centum  per  annum, 
payable  quarterly,  such  bonds  to  be  payable  at  the  pleas- 
ure of  the  United  States  after  one  year  from  the  date 
of  their  issue,  and  to  be  payable,  principal  and  interest, 
in  gold  coin  of  the  present  standard  value,  and  to  be 
exempt  from  the  payment  of  all  taxes  or  duties  of  the 
United  States,  as  well  as  from  taxation  in  any  form  by 
or  under  State,  municipal,  or  local  authority;  and  the— disposition 
gold  coin  received  from  the  sale  of  said  bonds  shall  first  sale  of  bonds. 
be  covered  into  the  general  fund  of  the  Treasury  and  then 
exchanged,  in  the  manner  hereinbefore  provided,  for  an 
equal  amount  of  the  notes  redeemed  and  held  for  ex- 
change, and  the  Secretary  of  the  Treasury  may,  in  his 
discretion,  use  said  notes  in  exchange  for  gold,  or  to  pur- 
chase or  redeem  any  bonds  of  the  United  States,  or  for 
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any  other  lawful  purpose  the  public  interests  may  re- 
quire, except  that  they  shall  not  be  used  to  meet  defi- 
Redeemedciencies  in  the  current  revenues.    That  United   States 

notes  to  be  re-  ,  _  'ii     ii  •   • 

issued.  notes  when  redeemed  m  accordance  with  the  provisions 

fund?  ^^^^"  of  this  section  shall  be  reissued,  but  shall  be  held  in  the 
reserve  fund  until  exchanged  for  gold,  as  herein  pro- 
vided ;  and  the  gold  coin  and  bullion  in  the  reserve  fund, 
together  with  the  redeemed  notes  held  for  use  as  provided 
in  this  section,  shall  at  no  time  exceed  the  maximum  sum 
of  one  hundred  and  fifty  million  dollars. 
Legal-tender     Qec.  3.  That  nothing  contained  in  this  Act  shall  be  con- 

quallty    of   sil-  ,,,  ,  ,.,  -ii 

Ter  douar  un-  strucd  to  affect  the  legal-tender  quality  as  now  provided 
by  law  of  the  silver  dollar,  or  of  any  other  money  coined 
or  issued  by  the  United  States. 
Divisions  of     Sec.  4.  That  there  be  established  in  the  Treasury  De- 

issue    and    re-  pi 

aemptionestatj-partment,  as  a  part  of  the  office  of  the  Treasurer  of  the 
United  States,  divisions  to  be  designated  and  known  as 
—duties,  etc.    the  division  of  issue  and  the  division  of  redemption,  to 
which  shall  be  assigned,  respectively,  under  such  regula- 
tions as  the  Secretary  of  the  Treasury  may  approve,  all 
records  and  accounts  relating  to  the  issue  and  redemption 
of  United  States  notes,  gold  certificates,  silver  certificates, 
and   currency   certificates.    There   shall  be   transferred 
from  the  accounts  of  the  general  fund  of  the  Treasury  of 
the  United  States,  and  taken  up  on  the  books  of  said  divi- 
sions, respectively,  accounts  relating  to  the  reserve  fund 
for  the  redemption  of  United  States  notes  and  Treasury 
notes,  the  gold  coin  held  against  outstanding  gold  certifi- 
cates, the  United  States  notes  held  against  outstanding 
currency  certificates,  and  the  silver  dollars  held  against 
outstanding  silver  certificates,  and  each  of  the  funds  rep- 
resented by  these  accounts  shall  be  used  for  the  redemp- 
tion of  the  notes  and  certificates  for  which  they  are  re- 
spectively pledged,  and  shall  be  used  for  no  other  purpose, 
the  same  being  held  as  trust  funds, 
of eqSaiamount     ^^^-  ^-  ^^^^  ^^  ^^^^^  ^^  ^^^  ^^^J  of  the  Secretary  of  the 
Sote^for^liWer '^'^^^^"'^y'  ^^  ^^^^  ^^  standard  silver  dollars  are  coined 
dollars  coined,  under  the  provisions  of  the  acts  of  July  fourteenth,  eight- 
Voi.26,p.289.een  hundred  and  ninety,  and  June  thirteenth,  eighteen 
hundred  and  ninety-eight,  from  bullion  purchased  vnder 
the  act  of  July  fourteenth,  eighteen  hundred  and  ninety, 
to  retire  and  cancel  an  equal  amount  of  Treasury  notes 
whenever  received  into  the  Treasury,  either  by  exchange 
in  accordance  with  the  provisions  of  this  Act  or  in  the 
cates^to  iSie^'  Ordinary  course  of  business,  and  upon  the  cancellation  of 
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Treasury  notes  silver  certificates  shall  be  issued  against 
the  silver  dollars  so  coined. 

Sec.  6.  That  the  Secretary  of  the  Treasury  is  hereby     Gold  certia- 
authorized  and  directed  to  receive  deposits  of  gold  coin  for  deposits  of 
with  the  Treasurer  or  any   assistant  treasurer  of  the  ^° 
United  States  in  sums  of  not  less  than  twenty  dollars,  and 
to  issue  gold  certificates  therefor  in  denominations  of  not 
less  than  twenty  dollars,  and  the  coin  so  deposited  shall 
be  retained  in  the  Treasury  and  held  for  the  payment  of 
such  certificates  on  demand,  and  used  for  no  other  pur- 
pose.    Such  certificates  shall  be  receivable  for  customs, 
taxes,  and  all  public  dues,  and  when  so  received  may  be 
reissued,  and  when  held  by  any  national  banking  associa- 
tion may  be  counted  as  a  part  of  its  lawful  reserve :  Pro-    Provisos. 
vided.  That  whenever  and  so  long  as  the  gold  coin  held— suspension  of 

'  _  .  autnorlty   to 

in  the  reserve  fund  in  the  Treasury  for  the  redemption  of  '^sue. 

United  States  notes  and  Treasury  notes  shall  fall  and 
remain  below  one  hundred  million  dollars  the  authority 
to  issue  certificates  as  herein  provided  shall  be  suspended : 
And  provided  further,  That  whenever  and  so  long  as  the 
aggregate  amount  of  United  States  notes  and  silver  cer- 
tificates in  the  general  fund  of  the  Treasury  shall  exceed 
sixty  million  dollars  the  Secretary  of  the  Treasury  may, 
in  his  discretion,  suspend  the  issue  of  the  certificates 
herein  provided  for:  And  provided  further.  That  of  the  —  denomina- 
amount  of  such  outstanding  certificates  one-fourth  at 
least  shall  be  in  denominations  of  fifty  dollars  or  less: 
And  provided  further,  That  the  Secretary  of  the  Treasury 
may,  in  his  discretion,  issue  such  certificates  in  denomina- 
tions of  ten  thousand  dollars,  payable  to  order.  And  sec-  e.  s.,  sec. 
tion  fifty-one  hundred  and  ninety -three  of  the  Revised  repealed. 
Statutes  of  the  United  States  is  hereby  repealed. 

Sec.  7.  That  hereafter  silver  certificates  shall  bff' issued  Denomina- 
only  of  denominations  of  ten  dollars  and  under,  except  certmca'tes. 
that  not  exceeding  in  the  aggregate  ten  per  centum  of  the 
total  volume  of  said  certificates,  in  the  discretion  of  the 
Secretary  of  the  Treasury,  may  be  issued  in  denomina- 
tions of  twenty  dollars,  fifty  dollars,  and  one  hundred  dol- 
lars; and  silver  certificates  of  higher  denomination  than 
ten  dollars,  except  as  herein  provided,  shall,  whenever 
received  at  the  Treasury  or  redeemed,  be  retired  and  can- 
celed, and  certificates  of  denominations  of  ten  dollars  or 
less  shall  be  substituted  therefor,  and  after  such  substitu- 
tion, in  whole  or  in  part,  a  like  volume  of  United  States 
notes  of  less  denomination  than  ten  dollars  shall  from 
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time  to  time  be  retired  and  canceled,  and  notes  of  denomi- 
nations of  ten  dollars  and  upward  shall  be  reissued  in 
substitution  therefor,  with  like  qualities  and  restrictions 
as  those  retired  and  canceled. 
Silver  bullion     gj-c.  8.  That  the  Secretary  of  the  Treasury  is  hereby 

purchased    un-       •^^^-    --'•  ./_  i.iT.,"„ 

Jul  *'i4  *  1890  authorized  to  use,  at  his  discretion,  any  silver  bullion  in 
(Vol.  '26,  p.  the  Treasury  of  the  United  States  purchased  under  the 
used  for  sub-  act  of  Julv  fourteenth,  eighteen  hundred  and  ninety,  tor 

siditiry  coin8.se      ^     ^     ^      j    -^  jc^  *  t  •!  • 

'  coinage  into  such  denominations  of  subsidiary  silver  coin 
as  may  be  necessary  to  meet  the  public  requirements  for 

Proviso.  such  coin :  Provided,  That  the  amount  of  subsidiary  sil- 
itendingfet?"'"  ver  coin  outstanding  shall  not  at  any  time  exceed  in  the 
aggregate  one  hundred  millions  of  dollars.  Whenever  any 
silver  bullion  purchased  under  the  act  of  July  fourteenth, 
eighteen  hundred  and  ninety,  shall  be  used  in  the  coinage 
of  subsidiary  silver  coin,  an  amount  of  Treasury  notes 
issued  under  said  Act  equal  to  the  cost  of  the  bullion  con- 
tained in  such  coin  shall  be  canceled  and  not  reissued. 

Recoinage  of  Sec.  9.  That  the  Secretary  of  the  Treasury  is  hereby 
sidlar™ silver  authorized  and  directed  to  cause  all  worn  and  uijcurrent 
subsidiary  silver  coin  of  the  United  States  now  in  the 
Treasury,  and  hereafter  received,  to  be  recoined,  and  to 
reimburse  the  Treasurer  of  the  United  States  for  the  dif- 
ference between  the  nominal  or  face  value  of  such  coin 
and  the  amount  the  same  will  produce  in  new  coin  from 
any  moneys  in  the  Treasury  not  otherwise  appropriated. 

■1*  "p  *I*  *P  •1* 

International     Sec.  14.  That  the  provisions  of  this  Act  are  not  in- 

bimetallism  un-  iii  ti  ». 

hindered.  tended  to  preclude  the  accomplishment  of  international 
bimetallism  whenever  conditions  shall  make  it  expedient 
and  practicable  to  secure  the  same  by  concurrent  action  of 
the  leading  commercial  nations  of  the  world  and  at  a 
ratio  which  shall  insure  permanence  of  relative  value  be- 
tween gold  and  silver. 

Approved,  March  14,  1900. 

Note.— Tbe  act  of  May  26,  1906  (34  Stat.  L.,  202),  amends  sec- 
Proviso,         tion  6  of  the  above  act  to  read  as  follows:  "  Provided,  Thut  when- 
cease  if  coin  ever  and  so  long  as  the  gold  coin  held  In  the  reserve  fund  In  the 
below  fsofooo,^  Treasury  for  the  redemption  of  United  States  notes  and  Treasury 
"million  to  be "°*^^  ^^^^^  *^^^  ^^^  remain  belovr  fifty  million  dollars  the  author- 
coined,  ity  to  issue  certificates  as  herein  provided  shall  be  suspended,  but 
the  Secretary  of  the  Treasury  is  directed  to  coin,  within  reason- 
able time,  any  and  all  gold  bullion  held  in  said  reserve  fund  in 
excess  of  fifty  million  dollars." 
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ACT  OF  APKIL  12,  1900. 

Chap.  191. — An  act  temporarily  to  provide  revenues  and ,j^^  s*^t-  ^^ 
a  civil  government  for  Porto  Rico,  and  for  other  j^I^^pp-  ^-  ^" 
purposes. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
bled, That  the  provisions  of  this  act  shall  apply  to  the  ^  ^^"^*°|j^^g1j^ 
island  of  Porto  Rico  and  to  the. adjacent  islands  and'^'gf^i^-gg^g^^. 
waters  of  the  islands  lying  east  of  the  seventy-fourth  ™®"*- 
meridian  of  longitude  west  of  Greenwich,  which  were 
ceded  to  the  United  States  by  the  Government  of  Spain 
by  treaty  entered  into  on  the  tenth  day  of  December, 
eighteen  hundred  and  ninety-eight;  and  the  name  Porto 
Eico,  as  used  in  this  act,  shall  be  held  to  include  not  only 
the  island  of  that  name,  but  all  the  adjacent  islands  as 
aforesaid. 

Sec.  11.  That  for  the  purpose  of  retiring  the  Porto  of  ^*ort?  ricIS  ' 
Eican  coins  now  in  circulation  in  Porto  Rico  and  substi-  "^o™- 
tuting  therefor  the  coins  of  the  United  States,  the  Secre- 
tary of  the  Treasury  is  hereby  authorized  to  redeem,  on 
presentation  in  Porto  Rico,  all  the  silver  coins  of  Porto 
Rico  known  as  the  peso  and  all  other  silver  and  copper 
Porto  Rican  coins  now  in  circulation  in  Porto  Rico,  not 
including  any  such  coins  that  may  be  imported  into  Porto 
Rico  after  the  first  day  of  February,  nineteen  hundred, 
at  the  present  established  rate  of  sixty  cents  in  the  coins 
of  the  United  States  for  one  peso  of  Porto  Rican  coin, 
and  for  all  minor  or  subsidiary  coins  the  same  rate  of 
exchange  shall  be  applied.  The  Porto  Eican  coins  so  ^r^^co^n^ss  I'y 
purchased  or  redeemed  shall  be  recoined  at  the  expense  of 
the  United  States,  under  the  direction  of  the  Secretary  of 
the  Treasury,  into  such  coins  of  the  United  States  now 
authorized  by  law  as  he  may  direct,  and  from  and  after— legal  tender, 
three  months  after  the  date  when  this' act  shall  take  effect 
no  coins  shall  be  a  legal  tender,  in  payment  of  debts 
thereafter  contracted,  for  any  amount  in  Porto  Rico,  ex- 
cept those  of  the  United  States;  and  whatever  sum  may 
be  required  to  carry  out  the  provisions  hereof,  and  to 
pay  all  expenses  that  may  be  incurred  in  connection  there- 
with, is  hereby  appropriated,  and  the  Secretary  of  the 
Treasury  is  hereby  authorized  to  establish  such  regula- 
tions and  employ  such  agencies  as  may  be  necessary  to 
15712°— 10 41 
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jgP»y™ent  0  f  accomplish  the  purposes  hereof :  Provided,  however,  That 
all  debts  owing  on  the  date  when  this  act  shall  take  effect 
shall  be  payable  in  the  coins  of  Porto  Kico  now  in  circu- 
lation, or  in  the  coins  of  the  United  States  at  the  rate  of 
exchange  above  named. 

***** 

Effect.  gjjc.  41.  That  this  act  shall  take  effect  and  be  in  force 

from  and  after  the  first  day  of  May,  nineteen  hundred. 
Approved,  April  12,  1900. 

ACT  OF  MAECH  3,  1901. 

1446  ^***'  ^•'Chap.  867. — An,  act  to  amend  an  act  amending  the  act 
entitled  '■'■An  act  to  authorize  the  receipt  of  United 
States  gold  coin  in  exchange  for  gold  iars.'^ 

Be  it  enacted  iy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
bled,  That   the    Act    approved   March    third,    eighteen 
'  jg^|"PP-  ^-  ^•'  hundred  and  ninety-one,   amendiiig  the  Act   approved 
gow^''ba?rfor^^y  twenty-sixth,  eighteen  hundred  and  eighty-two,  be 
thorized"  *  " "  amended  so  as  to  read  as  follows : 

"  That  the  superintendent  of  the  coinage  mints  and  of 
Revised  Stat-  the  United  States  assay  office  at  New  York  may,  with  the 

UtCSf  S6CS.  oo  X  o—  i         n*     1  r^  i>      i  m  ~  i  i 

3520 ;  1 1 7  4 ,  approval  or  the  Secretary  of  the  Treasury,  but  not  other- 
4  19  (1  supp.  wise,  receive  United  States  gold  coin  from  any  holder 
1882,  'iSiay  26*  thereof  in  sums  of  not  less  than  five  thousand  dollars,  and 
Stat.  L.,  97) ;  pay  and  deliver  in  exchange  therefor  gold  bars  in  value 
3,  ch'.  541,  sec.  equaling  such  coin  so  received :  Provided,  That  the  Secre- 
s.,  927).  '  tary  of  the  Treasury  may  make,  in  his  discretion,  such  ex- 
cretionary.  change  without  charge,  or  may  impose  a  charge  therefor." 
Approved,  March  3,  1901. 

ACT  OF  JUNE  28,  1902. 

|2  Stat.  L.,  Chap.  1301. — An  act  making  appropriations  for  sundry/ 
civil  expenses  of  the  Government  for  the  fiscal  year 
ending  June  thirtieth,  nineteen  hundred  and  three,  and 
for  other  purposes. 


cauot^etc?^^''  .  ^'^^  provided  further.  That  sections  eight  and  twelve 
of  an  Act  entitled  "An  Act  to  provide  for  celebrating  the 
pne  hundredth  anniversary  of  the  purchase  of  the  Loui- 
siana Territory  by  the  United  States  by  holding  an  inter- 
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national  exhibition  of  arts,  industries,  manufactures,  and 
the  products  of  the  soil,  mine,  forest,  and  sea  in  the  city 
of  Saint  Louis,  in  the  State  of  Missouri,"  approved  March 
third,  nineteen  hundred  and  one,  be,  and  the  same  are 
hereby,  amended  so  as  to  read  as  follows : 

"  Seo.  12.  That  the  national  commission  hereby  author-    Termination 

"'    _  or  commission. 

ized  shall  cease  to  exist  on  the  first  day  of  July,  nineteen 

hundred  and  five :  Pro  I'ided,  That  upon  the  approval  of    fg™^'^°/-  ^j^ 

this  Act  the  Secretary  of  the  Treasury  shall  cause  to  be  dollars  author- 

•'  •'  ized. 

coined  at  the  mints  of  the  United  States  two  hundred 

and  fifty  thousand  gold  dollars  of  legal  weight  and  fine- 
ness, to  be  known  as  the  Louisiana  Exposition  gold  dollar, 
struck  in  commemoration  of  said  exposition.  The  exact 
words,  devices,  and  designs  upon  said  gold  dollars  shall 
be  determined  and  prescribed  by  the  Secretary  of  the 
Treasury,  and  all  provisions  of  law  relative  to  the  coin- 
age and  legal-tender  quality  of  all  other  gold  coin  shall 
be  applicable  to  the  coin  issued  under  and  in  accordance 
with  the  provisions  of  this  Act.     *     *     * 

Approved,  June  28,  1902. 

ACT  OF  JANUARY  14,  1903. 

Ghap.  186. — An  act  relating  to  Hawaiian  silver  coinage    32  stat.  l., 
and  silver  certificates. 

Be  it  enacted  iy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
bled. That  the  silver  coins  that  were  coined  under  the    Hawaiian  su- 

'  ver  coins. 

laws  of  Hawaii,  when  the  same  are  not  mutilated  or  Receivable  for 

'  .  .  government 

abraded  below  the  standard  of  circulation,  shall  be  re-^^es. 
ceived  at  the  par  of  their  face  value  in  payment  of  all 
dues  to  the  government  of  the  Territory  of  Hawaii  and 
of  the  United  States,  and  the  same  shall  not  again  be 
put  into  circulation,'  but  they  shall  be  recoined  in  the 
mints  as  United  States  coins. 

Sec.  2.  That  when  such  coins  have  been  received  by  to  be  recoined 
either  Government  they  shall  be  transmitted  to  the  mint  states  subsid- 
at  San  Francisco,  in  sums  of  not  less  than  five  hundred^  Expense    of 

tiu  i^cii  A  i.*i»v^         ,  ^  transportation. 

dollars,  to  be  recoined  into  subsidiary  silver  coins  of  the 
United  States,  the  expense  of  transportation  to  be  paid 
by  the  United  States. 
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uiSfea'^ftates     ^^^-  ^-  '^^^^  ^"y  collector  of  customs  or  of  internal 
coins.  revenue  of  the  United  States  in  the  Hawaiian  Islands 

shall,  if  he  is  so  directed  by  the  Secretary  of  the  Treasury, 
exchange  standard  silver  coins  of  the  United  States  that 
are  in  his  custody  as  such  collector  with  the  government 
of  Hawaii,  or  with  any  person  desiring  to  make  such 
exchange,  for  coins  of  the  government  of  Hawaii,  at  their 
face  value  when  the  same  are  not  abraded  below  the 
lawful  standard  of  circulation,  and  the  Treasurer  of  the 
United  States,  under  the  direction  of  the  Secretary  of 
the  Treasury,  is  authorized  to  deposit  such  silver  coins 
of  the  United  States  as  shall  be  necessary  with  the  col- 
lector of  customs  or  of  internal  revenue  at  Honolulu  or 
at  any  Government  depository  for  the  purpose  of  making 
such  exchange  under  such  regulations  as  he  may  prescribe. 
m^*nil'te°d  Sec.  4.  That  any  silver  coins  struck  by  the  government 
coins.  Qf  Hawaii  that  are  mutilated   or  abraded  below  such 

standard  may  be  presented  for  recoinage  at  any  mint  in 
the  United  States  by  the  person  owning  the  same,  or  his 
or  her  agents,  in  sums  of  not  less  than  fifty  dollars,  and 
such  owner  shall  be  paid  for  such  coins  by  the  superin- 
tendent of  the  mint  the  bullion  value  per  troy  ounce  of 
the  fine  silver  they  contain  in  standard  silver  coin  of  the 
United  States,  and  such  bullion  shall  be  coined  into  sub- 
sidiary coinage  of  the  United  States. 
te:^° r^u  n?u     ^Ec.  5.  That  silver  coins  heretofore  struck  by  the  gov- 
jan.  1,  1904.    ernment  of  Hawaii  shall  continue  to  be  legal  tender  for 
debts  in  the  Territory  of  Hawaii,  in  accordance  with  the 
laws  of  the  Republic  of  Hawaii,  until  the  first  day  of  Jan- 
uary, nineteen  hundred  and  four,  and  not  afterwards. 
of^lfive'i?*ce°     Sec.  6.  That  any  silver  certificates  heretofore  issued  by 
tiflcates.  ^jjQ  government  of  the  Hawaiian  Islands,  intended  to  be 

circulated  as  money,  shall  be  redeemed  by  the  Territorial 
government  of  Hawaii  on  or  before  the  first  day  of  Jan- 
uary, nineteen  hundred  and  five,  and  after  said  date  it 
shall  be  unlawful  to  circulate  the  same  as  money. 
un¥t?d*ftrtes  Sec.  7.  That  nothing  in  this  act  contained  shall  bind 
liability.  tiie  United  States  to  redeem  any  silver  certificates  issu^ 

by  the  government  of  Hawaii,  or  any  silver  coin  issued 
by  such  government,  except  in  the  manner  and  upon  the 
conditions  stated  in  this  act  for  the  recoinage  of  Hawaiian 
silver. 
tion^/or''tmnl-  Sec.  8.  That  the  sum  of  ten  thousand  dollars,  or  so 
porting  coins,  much  thereof  as  may  be  necessary,  is  hereby  appropriated. 
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from  any  moneys  in  the  Treasury  of  the  United  States 
not  otherwise  appropriated,  for  the  payment  of  the  ex- 
penses of  transporting  said  coins  from  the  Hawaiian 
Islands  to  the  mint  at  San  Francisco,  and  a  return  of  a 
like  amount  in  the  subsidiary  coins  of  the  United  States 
to  the  Hawaiian  Islands. 
Approved,  January  14,  1903. 

ACT    OF   MARCH   g,  1908. 

Chap.  1007. — An  act  making  approprioMons  for  sundry    32  stat.  l., 
civil  expenses  of  the  Government  for  the  fiscal  year 
ending  June  thirtieth,  nineteen  hundred  and  four,  and 
for  other  purposes. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  tJie  United  States  of  America  in  Congress  assem- 
bled,   *     *     * 

***** 

Teanspoetation  of  silvee  coin:    *     *     *     Provided,    SubBidiary 

■  coinage,    liml- 

*  *  *  'jj^a^.  j-j^g  authority  given  to  the  Secretary  of  the  ta«of  f^p'^lf 
Treasury  to  coin  subsidiary  silver  coin  by  the  eighth  sec-  amended, 
tion  of  an  act  entitled  "An  act  to  define  and  fix  the  stand- 
ard of  value,  to  maintain  the  parity  of  all  forms  of  money 
issued  or  coined  by  the  United  States,  to  refiind  the  public 
debt,  and  for  other  purposes,"  approved  March  fourteenth, 
nineteen  hundred,  may  hereafter  be  exercised  without 
limitation  as  to  the  amount  of  such  subsidiary  coin  out- 
standing. And  the  Secretary  of  the  Treasury  shall  re- 
port to  Congress  the  cost  arising  under  this  appropriation, 

•Is  mk  sl?  sb  ^ 

Approved,  March  3,  1903. 

ACT  OF  MAECH  3,  1903. 


-"! 


Chap.  1016. — An  act  to  amend  section  three  of  the  "Act    ||  stat.  l., 
further  to  prevent  counterfeiting  or  manufacturing  of 
dies,  tools,  or  other  implements  used  in  manufactur- 
ing,^^ and  so  forth,  approved  February  tenth,  eighteen 
hundred  and  ninety-one. 

Be  it  enacted  by  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  as- 
sembled. That  section  three  of  an  act  entitled  "An  act  ij^Counterfeit- 
further  to  prevent  counterfeiting  or  manufacturing  of 
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dies,  tools,  or  other  implements  used  in  manufacturing, 
and  providing  penalties  therefor,  and  providing  for  the 
742  °amende<jf'  issuB  of  such  Warrants  in  certain  cases,"  approved  Feb- 
ruary tenth,  eighteen  hundred  and  ninety-one,  be,  and  it 
hereby  is,  amended  so  as  to  read  as  follows  : 
ti^menti^I^m-     "  ^^'^-  ^-  ^hat  every  person  who  makes,  or  who  causes 
e"  prohiwted  °^  procures  to  be  made,  or  who  brings  into  the  United 
States  from  any  foreign  country,  or  who  shall  have  in 
possession  with  inteiit  to  sell,  give  away,  or  in  any  other 
manner  use  the  same,  any  business  or  professional  card, 
notice,  placard,  token,  device,  print,  or  impression,  or  any 
other  thing  whatsoever,  in  likeness  or  similitude  as  to 
design,  color,  or  the  inscription  thereon,  of  any  of  the 
coins  of  the  United  States  or  of  any  foreign  country  that 
have  been  or  hereafter  may  be  issued  as  money,  either 
under  the  authority  of  the  United  States  or  under  the 
authority  of  any  foreign  government,  shall,  upon  convic- 
Penaity.       tjon  thereof,  be  punished  by  a  fine  not  to  exceed  one  hun- 
dred dollars.     But  nothing  in  this  act  shall  be  construed 
for  numumi^tic*''  forbid  or  prevent  the  printing  and  publishing  of  illus- 
prowbited"  °°'  trations  of  coins  and  medals,  or  the  making  of  the  neces- 
sary plates  for  the  same,  to  be  used  in  illustrating  numis- 
matic  and  historical  books  and  journals  and  the  circulars 
of  legitimate  publishers  and  dealers  in  the  same." 
Approved,  March  3,  1903. 

ACT  OF  APEIL  13, 1904. 

33  Stat.  L.,  Chap.  1253. — An  act  to  authorize  the  Government  of  the 
United  States  to  participate  in  celebrating  the  one 
hundredth  anniversary  of  the  exploration  of  the  Oregon 
country  iy  Captains  Meriwether  Lewis  and  William 
Clark  in  the  years  eighteen  hundred  and  four,  eighteen 
hundred  and  five,  and  eighteen  hundred  and  six,  and 
for  other  purposes. 

***** 
Be  it  enacted  hy  the  Senate  and  Mouse  of  Representa- 
tives of  the  United  States  of  America  in  Congress  as- 
sembled,   *     *    * 

***** 

Memorial     Sec.  6.  That  upon  the  approval  of  this  Act  the  Secre- 

gola  dollar.  i.im  in  i^v-v-^v- 

Limit.  tary  of  the  Treasury  shall,  upon  the  request  of  the  Lewis 

and  Clark  Centennial  and  American  Pacific  Exposition 
and  Oriental  Fair  Company,  cause  to  be  coined  at  the 
mints  of  the  United  States  not  to  exceed  two  hundred 
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and  j&ity  thousand  gold  dollars,  of  legal  weight  and  fine- 
ness, to  be  known  as  the  Lewis  and  Clark  Exposition  gold 
dollar,  struck  in  commemoration  of  said  exposition.  The  et?  ®  ^ '  ^  "  ° ' 
words,  devices,  and  designs  upon  said  gold  dollars  shall 
be  determined  and  prescribed  by  the  Secretary  of  the 
Treasury,  and  all  provisions  of  law  relative  to  the  coinage 
and  legal-tender  quality  of  all  other  gold  coin  shall  be 
applicable  to  the  coin  issued  under  and  in  accordance  with 
the  provisions  of  this  Act.  That  the  said  coins  shall  be 
disposed  of  by  the  Secretary  of  the  Treasury  to  the  said 
Lewis  and  Clark  Centennial  and  American  Pacific  Expo- 
sition and  Oriental  Fair  Company  at  par,  under  rules 
and  regulations  and  in  amounts  to  be  prescribed  by  him. 
That  medals  with  appropriate  devices,  emblems,  and  in-  Medau. 
scriptions  commemorative  of  said  Lewis  and  Clark  Cen- 
tennial Exposition  and  of  the  awards  to  be  made  to  the 
exhibitors  thereat  shall  be  prepared  by  the  Secretary  of 
the  Treasury  at  some  mint  of  the  United  States  for  the 
board  of  directors  of  said  exposition  company,  subiect  to    Eevisea  stat- 

utes   sec   3551 

the  provisions  of  the  fifty-second  section  of  the  coinage  p.  762. 
Act  of  eighteen  hundred  and  ninety-three,  and  upon  the  - 
payment  of  a  sum  not  less  than  the  cost  thereof;  and 
all  provisions,  whether  penal  or  otherwise,  of  said  coin- 
age Act  against  the  counterfeiting  or  imitating  of  coins 
of  the  United  States  shall  apply  to  the  medals  issued 
under  this  Act. 

Approved,  April  13,  1904. 

ACT  OF  FEBKUAEY  21,  1905. 

Chap.  720. — An  act  to  prevent  the  use  of  devices  caZcw^.  ss  stat.  l., 
lated  to  convey  the  impression  that  the  United  States 
Government  certifies  to  the  quality  of  gold  or  silver 
used  in  the  arts. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
bled. That  it  shall  be  unlawful  for  any  person,  partner-    united  states 

,.  ..  .  ,.  assay,     etc., 

ship,   association,  or  corporation  engaged   in  commerce  stamping 

w  o  F  d  s  of    on 

among  the  several  States,  Territories,  District  of  Colum-  goia,  etc.,  'un- 
bia,  and  possessions  of  the  United  States,  or  with  any 
foreign  country,  to  stamp  any  gold,  silver,  or  goods  manu- 
factured therefrom  and  which  are  intended  and  used  in 
such  commerce,  with  the  words  "  United  States  assay",  or 
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with  any  words,  phrases,  or  devices  calculated  to  convey 
'the  impression  that  the  United  States  Government  has 
certified  to  the  fineness  or  quality  of  such  gold  or  silver, 
or  of  the  gold  or  silver  contained  in  any  of  the  goods 
manufactured  therefrom.  Each  and  every  such  stamp 
shall  constitute  a  separate  offense. 

vi^ation^  for  Sec.  2.  That  every  person,  partnership,  association,  or 
corporation  violating  the  provisions  of  this  Act,  and 
every  officer,  director,  or  managing  agent  of  such  partner- 
ship, association,  or  corporation  having  knowledge  of 
such  violation  and  directly  participating  in  such  violation 
or  consenting  thereto,  shall  be  deemed  guilty  of  a  misde- 
meanor, and,  upon  conviction,  be  punished  with  a  fine  of 
not  more  than  five  thousand  dollars  or  imprisonment  for 
not  more  than  one  year,  or  both,  at  the  discretion  of  the 
court. 

feiture?etc.*°'"  Sec.  3.  That  any  gold,  silver,  or  goods  manufactured 
therefrom  after  the  date  of  the  passage  of  this  Act,  bear- 
ing any  of  the  stamps,  words,  phrases,  or  devices  prohib- 
ited to  be  used  under  section  one  hereof,  and  being  in  the 
course  of  transportation  from  one  State  to  another,  or  to 
or  from  a  Territory,  the  District  of  Columbia,  or  posses- 
sions of  the  United  States,  shall  be  forfeited  to  the  United 
States,  and  may  be  seized  and  condemned  by  like  proceed- 
ings as  those  provided  by  law  for  the  forfeiture,  seizure, 
and  condemnation  of  property,  imported  into  the  United 
States  contrary  to  law. 

Approved  February  21,  1905. 

ACT  OF  APRIL  24,  1906. 

34  Stat.  L.,  Chap.  1861. — An  act  providing  for  the  purchase  of  metal 
and  the  coinage  of  minor  coins,  and  the  distribution 
and  redem,ption  of  said  coins. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
Minor  coina.bled,  That  sections  thirty-five  hundred  and  twenty -eight 
metaf*for^^  °  and  thirty-five  hundred  and  twenty-nine  of  the  Revised 
u  t  es  Ts  e  c^s  1  Statutes  be,  and  the  same  are  hereby,  amended  so  as  to 

3528,   3529,    p.  j  j;   n 

698,  amended,    read  aS  lOllOWS: 

Amount  of  "  Sec.  3528.  For  the  purchase  of  metal  for  the  minor 
creased^ ^*  "'coinage  authorized  by  this  Act  a  sum  not  exceeding  two 
utearsecl' 35*11;  hundred  thousand  dollars  in  lawful  money  of  the  United 
p^  698,  amend-  g^^^^gg  gi^aU,  upon  the  recoHunendation  of  the  Director  of 
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the  Mint,  and  in  such  sums  as  he  may  designate,  with  the 
approval  of  the  Secretary  of  the  Treasury,  be  transferred 
to  the  credit  of  the  superintendents  of  the  mints  at  Phila- 
delphia, San  Francisco,  Denver,  and  New  Orleans,  at    Coinage  at 
which  establishments,  until  otherwise  provided  bv  law,  Denver,  and. 

New    Orleans 

such  coinage  shall  be  carried  on.    The  superintendents,  mints  added, 
with  the  approval  of  the  Director  of  the  Mint  as  to  price, 
terms,  and  quantity,  shall  purchase  the  metal  required  for 
such  coinage  by  public  advertisement,  and  the  lowest  and 
best  bid  shall  be  accepted,  the  fineness  of  the  metals  to  be 
determined  on  the  mint  assay.    The  gain  arising  from  the    use  of  seign- 
coinage  of  such  metals  into  coin  of  a  nominal  value,  ex-'"""*^^' 
ceeding  the  cost  thereof,  shall  be  credited  to  the  special 
fund  denominated  the  minor-coinage  profit  fund;  and 
this  fund  shall  be  charged  with  the  wastage  incurred  in 
such  coinage,  and  with  the  cost  of  distributing  said  coins, 
as  hereinafter  provided.    The  balance  remaining  to  the 
credit  of  this  fund,  and  any  balance  of  the  profits  accrued 
from  minor  coinage  under  former  Acts,  shall  be,  from 
time  to  time,  and  at  least  twice  a  year,  covered  into  the 
Treasury  of  the  United  States. 
"  Sec.  3529.  The  minor  coins  authorized  by  this  Act    Delivery  and 

■'  redemption    of 

may,  at  the  discretion  of  the  Director  of  the  Mint,  be  de-  minor  coins. 

,.,.  »,  ..,..  ■,  »  Revised  Stat- 

livered  m  any  of  the  principal  cities  and  the  towns  of  the  "^IkS^'^-  ^^^9, 

„  p.  698,  amend- 

United  States,  at  the  cost  of  the  mints,  for  transporta-  e<J-     ^     ,    , 

1     1     n  1  \  ■  1        Mints  added. 

tion,  and  shall  be  exchangeable  at  par  at  the  mints  named,  Minimum 
at  the  discretion  of*  the  superintendents,  for  any  other 
coins  of  copper,  bronze,  or  copper-nickel  heretofore  au- 
thorized, and  it  shall  be  lawful  for  the  Treasurer  and 
the  several  assistant  treasurers  and  depositaries  of  the 
United  States  to  redeem,  in  lawful  money,  under  such 
rules  as  may  be  prescribed  by  the  Secretary  of  the  Treas- 
ury, all  copper,  bronze,  and  copper-nickel  coins  author- 
ized by  law  when  presented  in  sums  of  not  less  than 
twenty  dollars ;  and  whenever,  under  this  authority,  these 
coins  are  presented  for  redemption  in  such  quantity  as  to 
show  the  amount  outstanding  to  be  redundant,  the  Sec- 
retary of  the  Treasury  is  authorized  and  required  to 
direct  that  such  coinage  shall  cease  until  otherwise  au- 
thorized by  him." 
Approved,  April  24,  1906. 
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ACT  OF  MAY  18,  1908. 

jg|5  Stat.  L.,  Chap.  173. — An  act  providing  for  the  restoration  of  the 
motto  "  In  God  we  trust "  on  certain  denominations  of 
the  gold  and  silver  coins  of  the  United  States. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
Restoration  ^^^<^5  That  the  motto  "  In  God  we  trust,"  heretofore  in- 
Goa"we*trust "  ^*^''^''^*i  '^^  Certain  denominations  of  the  gold  and  silver 
*°-  coins  of  the  United  States  of  America,  shall  hereafter 

be  inscribed  upon  all  such  gold  and  silver  coins  of  said 
denominations  as  heretofore. 
Effect.  Sec.  2.  That  this  Act  shall  take  effect  thirty  days  after 

its  approval  by  the  President. 
Approved,  May  18,  1908. 
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ACT  OF  FEBRUAEY  25,  1791. 

Chap.  X. — An  act  to  incorporate  the  subscribers  to  the    J   stat  l., 
BanJe  of  the  United  States. 


Sec.  10.  And  be  it  further  enacted.  That  the  bills  or„  Biiuomotes 

p  ,  '  '  made     receiv- 

notes  of  the  said  corporation,  originally  made  payable,  ^^^^^  united 
or  which  shall  have  become  payable  on  demand,  in  gold    i^ii  ch.  43. 
and  silver  coin,  shall  be  receivable  in  all  payments  to 
the  United  States. 

•*  *  *  if  * 

Approved,  February  25,  1791. 

(For  the  full  text  of  this  act  see  p.  269.) 

ACT  OF  MAECH  3,  1797. 

Chap.  XIY. — An  act  to  authorize  the  receipt  of  evidences     1   stat.   l., 
of  the  Public  Debt,  in  payment  for  the  Lands  of  the     [Obsolete.] 
United  States. 

Be  it  enacted  by  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
bled, That  the  evidences  of  the  public  debt  of  the  United  pj^ed''  stages 
States,  shall  be  receivable  in  payment  for  any  of  the  JJ^^'/l^^'^g^^: 
lands  which  may  be  hereafter  sold  in  conformity  to  the  «™  •^"'^s- 
act,  intituled  "An  act  providing  for  the  sale  of  the  lands 
of  the  United  States,  in  the  territory  northwest  of  the 
river  Ohio,  and  above  the  mouth  of  Kentucky  Eiver," 
at  the  following  rates,  viz.:  the  present  foreign  debt  of 
the  United  States,  and  such  debt,  or  stock,  as,  at  the 
time  of  payment,  shall  bear  an  interest  of  six  per  centum 
per  annum,  shall  be  received  at  their  nominal  value ;  and 
the  other  species  of  debt,  or  stock,  of  the  United  States, 
shall  be  received  at  a  rate  bearing  the  same  proportion 
to  their  respective  market  price,  at  the  seat  of  Govern- 
ment, at  the  time  of  payment,  as  the  nominal  value  of 

627 
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the  above  mentioned  six  per  centum  stock  shall,  at  the 
same  time,  bear  to  its  market  price  at  the  same  place; 
the  Secretary  of  the  Treasury,  in  all  cases,  determining 
what  such  market  price  is. 

Approved,  March  3,  1797. 

(Section  5  of  the  act  of  May  10, 1800  (chap.  65,  2  Stat. 
L.,  73),  contains  a  similar  provision.) 

(Section  1  of  the  act  of  April  18,  1806  (chap.  50,  2 
Stat.  L.,  405),  repeals  the  acts  authorizing  the  receipt 
of  evidences  of  the  public  debt  in  payment  for  land  after 
the  30th  of  April,  1806.) 

Note. — This  provision  is  also  made  applicable  under  the  act 
of  May  10,  1800,  amending  the  acts  providing  for  the  sale  of 
public  lands.     (2  Stat.  L.,  74.) 

ACT  OF  JUNE  27,  1798. 

1  Stat,  h.,     Chap.  LXI. — (This  act  prescribes  a  penalty  on  forging 

or  uttering  counterfeit  bills,  notes,  orders  or  checks  by 
or  upon  the  Bank  of  the  United  States,  which  was  re- 
pealed by  the  act  of  February  24,  1807  (Chap.  XX,  2 
Statutes  at  Large,  p.  423),  which  see.) 

ACT  OF  FEBEUAKY  24,  1807. 

2  Stat.   L.,  Chap.  XX. — An  act  to  punish  frauds  committed  on  the 
_Act  of  Apr.  Bank  of  the  United  States. 


423. 
A< 
10, 
44,  sec.  18. 


Be  it  enacted  hy  the  Senate  and  House  of  Representa-  ■ 

tives  of  the  United  States  of  America  in  Congress  as- 

ment^for'faise-*^^^^^^'  "^^^^  ^^  ^^J  person  shall  falsely  make,  forge, -or 

f  o  r'gtn  g°  or  Counterfeit,  or  cause  or  procure  to  be  falsely  made,  forged, 

feiting'notes'of  ^^  counterfeited,  or  willingly  aid  or  assist  in  falsely  mak- 

t  h*e  u  ifi't  e°d  ^°S'  ^'^^S^^S  or  Counterfeiting  any  bill  or  note  in  imita- 

states.  tion  of,  or  purporting  to  be  a  bill  or  note  issued  by  order 

of  the  president,  directors  and  company  of  the  Bank  of 

the  United  States,  or  any  order  or  check  on  the  said  bank 

or  corporation,  or  any  cashier  thereof,  or  shall  falsely 

alter,  or  cause  or  procure  to  be  falsely  altered,  or  willingly 

aid  or  assist  in  falsely  altering  any  bill  or  note  issued  by 

order  of  the  president,  directors  and  company  of  the 

Bank  of  the  United  States,  or  any  order  or  check,  on  the 

said  bank  or  corporation,  or  any  cashier  thereof,  or  shall 

pass,  utter  or  publish,  or  attempt  to  pass,  utter  or  publish 

as  true,  any  false,  forged,  or  counterfeited  bill,  or  note, 

purporting  to  be  a  bill,  or  note,  issued  by  order  of  the 
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president,  directors  and  company  of  the  Bank  of  the 
United  States,  or  any  false,  forged,  or  counterfeited  order 
or  check,  upon  the  said  bank  or  corporation,  or  any 
cashier  thereof,  knowing  the  same  to  be  falsely  forged  or 
counterfeited,  or  shall  pass,  utter,  or  publish,  or  attempt 
to  pass,  utter  or  publish,  as  true,  any  falsely  altered  bill 
or  note,  issued  by  order  of  the  president,  directors  and 
company  of  the  Bank  of  the  United  States,  or  any  falsely 
altered  order  or  check,  on  the  said  bank  or  corporation,  Or  checks  or 
or  any  cashier  thereof,  knowing  the  same  to  be  falsely 
altered  with  intention  to  defraud  the  said  corporation,  or 
any  other  body  politic,  or  person ;  every  such  person  shall 
be  deemed  and,  adjudged  guilty  of  felony,  and  being 
thereof  convicted  by  due  course  of  law,  shall  be  sentenced 
to  be  imprisoned,  and  kept  to  hard  labour,  for  a  period 
not  less  than  three  years,  nor  more  than  ten  years,  or  shall 
be  imprisoned  not  exceeding  ten  years,  and  fined  not  ex- 
ceeding five  thousand  dollars:  Provided,  That  nothing  saving  of 
herein  contained  shall  be  construed  to  deprive  the  courts  tion  "of  \tate 
of  the  individual  states  of  a  jurisdiction  under  the  laws  ^°^^  ^' 
of  the  several  states,  over  the  offence,  declared  punishable 
by  this  act. 

Sec.  2.  And  le  it  further  enacted,  That  the  act,  in-  ^^^f^^^^  2*7^ 
tituled  "An  act  to  punish  frauds  committed  on  the  Bank  it98,  cu.  ei. 
of  the  United  States,"  passed  the  twenty-seventh  day  of 
June,  one  thousand  seven  hundred  and  ninety-eight,  shall 
be  and  the  same  is  hereby  repealed:  Provided  neverthe- 
less. That  the  repeal  of  the  said  act  shall  not  be  so  con- 
strued, as  to  prevent  the  trial,  condemnation  or  punish- 
ment of  any  person,  or  persons,  charged  with  or  guilty 
of  a  violation  of  any  of  its  provisions,  previous  to  the 
passing  of  this  act. 

Approved,  February  24,  1807. 

ACT  OF  MAECH  14,  1812. 

Chap.  XLI. — An  act  authorizing  a  loan  for  a  sum  not  gg2   stat.   l., 
exceeding  eleven  millions  of  dollars. 


Sec.  4.  And  he  it  further  enacted.  That  it  shall  be  law-    Lawful    for 

tlis    dquks    In 

ful  for  any  of  the  banks  in  the  District  of  Columbia  to  the  District  of" 

„  .  Columbia       to 

lend  any  part  of  the  sum  authorized  to  be  borrowed  by  make  the  loan 
virtue  of  this  act,  any  thing  in  any  of  their  charters  of  thereof, 
incorporation  to  the  contrary  notwithstanding. 
Approved,  March  14,  1812. 
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ACT  OF  MAKCH  19,  1812. 

695    ^***"    ^"  Chap.  XLIII. — An  act  repealing  the  tenth  section  of  the 
[Obsolete.]        act  to  incorporate  the  subscribers  to  the  Bank  of  the 
United  States. 

Be  it  enacted  by  the  Senate  and  House  of  Representor 

tives  of  the  United  States  of  America  in  Congress  assem- 

sectufn  *o*f°the  ^^^"^J  "^hat  the  tenth  section  of  the  act,  entituled  "An  act 

fng  'the'^^bank*^  incorporate  the  subscribers  to  the  Bank  of  the  United 

repealed.         States,"  shall  be,  and  the  same  is  hereby  repealed. 

Approved,  March  19,  1812. 

ACT  OF  APKIL  10,  1816. 

266   ^*^*'   ^"  Ohap.  XLIV. — An  act  to  incorporate  the  subscribers  to 
[Expired.]  the  Bank  of  the  United  States. 

(Section  14  provides  "that  the  bills  or  notes  of  the 
said  corporation  originally  made  payable,  or  which  shall 
have  become  payable  on  demand,  shall  be  receivable  in  all 
payments  to  the  United  States,  unless  otherwise  directed 
by  act  of  Congress.") 

ACT  OF  JUNE  27,  1834. 

689.  ^*"*'  ^■'  Chap.  XCII. — An  act  making  appropriations  for  the 
civil  and  diplomatic  expenses  of  government  for  the 
year  one  thousand  eight  hundred  and  thirty-four. 


to^be'"made°?n  '^^^-  ^-  "^"^  ^^  ^*  further  enacted,  That  no  payment  of 
lo'w  °°a?  ^It*^®  money,  appropriated  by  this  act,  or  any  other  act 
place  of  pay-  passed  at  the  present  session  of-  Congress,  shall  be  made 
in  the  note  or  notes  of  any  bank  which  shall  not  be  at 
par  value  at  the  place  where  such  payment  may  be  made, 
provided  that  nothing  herein  contained  shall  be  construed 
to  make  any  thing  but  gold  and  silver  a  tender  in  pay- 
ment, of  any  debt  due  from  the  United  States  to  indi- 
viduals. 


Approved,  June  27,  1834. 

(Similar  provisions  are  contained  in  the  appropriation 
acts  of  March  3,  1835  (chap.  30,  sec.  4,  4  Stat.  L.,  771), 
April  14,  1836  (chap.  52  (limiting  amount,  etc.),  5  Stat. 
L.,9).) 


LAWS  OONCEKNING  PAPER   MONEY.  631' 

ACT  OF  JUNE  30,  1834. 

Chap.  CLXXIV. — An  act  to  prohibit  the  corporations  of 
Washington,  Georgetown,  and  Alexandria,  in  the  Dis- 
trict of  Columhia,  from  issuing  promissory  notes  or 
hills  of  any  denomination  less  than  ten  dollars  after  the 
period  therein  mentioned,  and  for  the  gradual  with- 
drawal from  circulation  of  all  such  notes  or  Mils. 

Note.— The  act  of  June  30,  1834  (4  Stat.  L.,  742),  forbids  the 
corporations  of  Washington,  Georgetown,  or  Alexandria  to  issue 
any  promissory  note  or  bill  of  a  less  denomination  than  ten  dol- 
lars, and  that  they  shall  annually  withdraw  from  circulation  and 
destroy  such  notes  or  bills  issued  by  them  to  the  extent  of  one- 
fifth  per  annum,  etc. 

ACT  OF  APEIL  14,  1836. 

Chap.  LII. — An  act  making  appropriations  for  the  pay-    5  stat.  l.,  9. 
ment  of  the  revolutionary  and  other  pensioners  of  the 
United  States,  for  the  year  one  thousand  eight  hundred 
and  thirty-six. 

Sec.  2.  And  he  it  further  enacted.  That  hereafter,  no  no  tank  note 
bank  note  of  less  denomination  than  ten  dollars,  and  that  nation  than 
from  and  after  the  third  day  of  March,  anno  Domini,  after  Mar.  3, 
eighteen  hundred  and  thirty -seven,  no  bank  note  of  less  note  'of  less  de- 
denomination  than  twenty  dollars  shall  be  offered  in  pay-  than  $20  to  he 
ment  in  any  case  whatsoever  in  which  money  is  to  be  paid  ment  by  the 
by  the  United  States  or  the  Post  Office  Department,  nor  and  no  bank 
shall  any  bank  note,  of  any  denomination,  be  so  offered, equiyaient  to 
unless  the  same  shall  be  payable,  and  paid  on  demand,  invertihie  into 
gold  or  silver  coin,  at  the  place  where  issued,  and  whichwithout  loss,  to 
shall  not  be  equivalent  to  specie  at  the  place  whereact  not  to 
offered,  and  convertible  into  gold  or  silver  upon  the  spot,  a  legai  tender 
at  the  will  of  the  holder,  and  without  delay  or  loss  to  silver. 
him;  Provided,  That  nothing  herein  contained  shall  be 
construed  to  make  any  thing  but  gold  or  silver  a  legal 
tender  by  any  individual,  or  by  the  United  States. 

Approved,  April  14,  1836. 

ACT  OF  JULY  5,  1838. 

Chap.  CLVIII. — An  act  to  modify  the  last  clause  of  the^^   ®*''*-   '^' 
fifth  section  of  the  deposite  act  of  the  twenty -third  of 
June,  eighteen  hundred  and  thirty-six. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa-  23f^*^i836,"^'ch! 
tives  of  the  United  States  of  America  in  Congress  assem-  Jiau^s^,  moii- 
hled,  That  the  last  clause  of  the  fifth  section  of  the  actj^a  ^s^  t^otes 
entitled  "An  act  to  regulate  the  deposites  of  the  public  ""'J*'^  *s- 
15T12°— 10 42 
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money,"  approved  on  the  twenty-third  day  of  June, 
eighteen  hundred  and  thirty-six,  declaring  that  the  notes 
or  bills  of  no  bank  shall  be  received  in  payment  of  any 
debt  due  to  the  United  States,  which  shall,  after  the 
fourth  day  of  July,  in  the  year  one  thousand  eight  hun- 
dred and  thirty-six,  issue  any  note  or  bill  of  a  less  denomi- 
nation than  five  dollars,  shall"  be,  and  the  same  is  hereby, 
so  far  modified  as  that  the  interdiction  as  to  the  reception 
of  the  bills  and  notes  shall  not  continue  against  any  bank 
which  has,  since  the  said  fourth  day  of  July,  in  the  year 
one  thousand  eight  hundred  and  thirty-six,  issued  bills  or 
notes  of  a  less  denomination  than  five  dollars,  or  which 
shall  issue  any  such  bills  or  notes  prior  to  the  first  day  of 
October,  in  the  year  eighteen  hundred  aijd  thirty-eight, 
but  that  from  and  after  the  said  last  mentioned  day,  the 
bills  or  notes  of  no  bank  shall  be  received  in  payment  of 
any  debt  due  to  the  United  States,  which  bank  shall,  after 
that  date,  issue,  reissue,  or  pay  out  any  bill  or  note  of  a 
denomination  less  than  five  dollars. 
Approved,  July  5,  1838. 

ACT  OF  JULY  7,  1838. 

5  Stat.  l.Chap.  CLXXXV. — An  act  to  prevent  the  issuing  and 
circulation  of  the  hills,  notes  and  other  securities  of 
corporations  created  hy  acts  of  Congress  which  have 
expired. 

(Section  1  makes  it  a  high  misdemeanor  for  any  di- 
rector, agent,  or  trustee  of  any  corporation  created  by 
act  of  Congress,  the  charter  whereof  has  expired,  to 
reissue  or  knowingly  put  in  circulation  any  bill,  note, 
check,  draft,  or  other  security  of  such  expired  corpora- 
tion; and  section  2  gives  to  the  circuit  courts  of  the 
United  States  jurisdiction,  on  bill  or  petition,  to  restrain 
the  issue  or  transfer  of  such  bills,  notes,  and  other  securi- 
ties when  in  the  possession  or  control  of  any  director 
agent,  or  trustee,  of  such  expired  corporation,  and  to  cause 
such  of  said  bills,  notes,  and  securities  as  have  been  re- 
deemed to  be  delivered  up  and  canceled.) 

Approved,  July  7, 1838. 
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ACT   OF   JULY   7,  1838. 

Chap.  CCXII. — An  act  to  restrain  the  circulation  of  ^^   s*"^*-   '^•' 
small  notes^  as  a  currency,  in  the  District  of  CoT/umbia, 
and  for  other  purposes. 

(This  act  made  it  unlawful  after  the  10th  of  April, 
1839,  to  issue,  etc.,  in  the  District  of  Columbia,  any  note, 
etc.,  less  than  five  dollars,  and  after  the  passage  of  this 
act  to  issue,  de  novo,  or  knowingly  to  pass,  etc.,  within  the 
District,  any  note,  etc.,  of  less  than  five  dollars.  The  act 
of  December  27,  1854  (10  Stat.  L.,  599),  contains  similar 
provisions.) 

ACT  OF  MARCH  31,  1840. 

Chap.  V. — An  act  additional  to  the  act  on  the  subject  of  g^^   ^^*-   ^ 
Treasury  notes. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa-  oef ''*i837^c*£ 
tives  of  the  United  States  of  America  in  Congress  assem^  ^  «**•'  renew- 
liled,  That  the  regulations  and  provisions  contained  in 
the  act  passed  the  twelfth  day  of  October,  in  the  year 
one  thousand  eight  hundred  and  thirty-seven,  entitled 
"An  act  to  authorize  the  issuing  of  Treasury  notes,"  and 
in  the  subsequent  acts  in  addition  thereto,  be,  and  the  same 
are  hereby,  renewed,  and  made  in  full  force,  excepting 
the  limitations  concerning  the  times  within  which  such 
notes  may  be  issued,  and  restricting  the  amount  thereof 
as  hereafter  provided. 

Sec.  2.  And  he  it  further  enacted,  That  under  the  ^^^J  e^/y"  ^^ 
regulations  and  provisions  contained  in  said  act,  Treas-  jf/^oairs  "™ 
ury  notes  may43e  issued  in  lieu  of  others  hereafter  or^^^™^^- 
heretofore,  redeemed,  but  not  to  exceed  in  the  amount  of 
notes  outstanding  at  any  one  time,  the  aggregate  of  five 
millions  of  dollars ;  and  to  be  redeemed  sooner  than  one 
year,  if  the  means  of  the  Treasury  will  permit,  by  giving 
notice  sixty  days  of  those  notes  which  the  Department  is 
ready  to  redeem ;  no  interest  to  be  allowed  thereon  after 
the  expiration  of  said  sixty  days. 

Sec.  3.  And  he  it  further  enacted.  That  this  act  shall 
continue  in  force  one  year  and  no  longer. 

Approved,  March  31,  1840. 
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ACT  OF  AUGUST  13,  1841. 

439.  ^***"  ^-Chap.  YII.— An  act  to  repeal  the  act  entitled  '■'An  act 
to  provide  for  the  collection,  safe-keeping,  transfer,  and 
disbursement  of  the  puUic  revenue,^''  and  to  provide 
for  the  punishment  of  emleszlers  of  public  money,  and 
for  other  purposes. 

***** 
(Section  4  repeals  so  much  of  the  act  of  April  14,  1836, 
as  forbids  the  offer  of  bank  notes  of  less  denomination 
than  ten  dollars,  and  after  March  3,  1837,  of  less  than 
twenty  dollars,  in  payments  by  the  United  States  or  the 
Post-Office  Department.) 
Approved,  August  13,  1841. 

^^12  Stat.  L.,  ACT  OF  JULY  17,  1861. 

Chap.  V. — An  act  to  authorize  a  national  loan  and  for 
other  purposes. 

Certain      *     *     *    And  the  Secretary  of  the  Treasury  may  also 

treasury   notes  .  •'  c    i         i  i 

may  be  Issued  issue  m  exchange  for  com,  and  as  part  or  the  above  loan, 

in  exchange  for  i.  n      •  i  r  i        tt    •      t 

'^°'A„®.*''- ..  .„  or  may  pay  for  salaries  or  other  dues  from  the  United 

1861,  ch.  46,  J    f   J  „         ,  ■         •  1  n  r 

sees.  1,  5.  States,  treasury  notes  of  a  less  denomination  than  fifty 
dollars,  not  bearing  interest,  but  payable  on  demand  by_ 
the  Assistant  Treasurers  of  the  United  States  at  Phila- 
delphia, New  York,  or  Boston,  or  treasury  notes  bearing 
interest  at  the  rate  of  three  and  sixty-five  hundredths 
per  centum,  payable  in  one  year  from  date,  and  exchange- 
able at  any  time  for  treasury  notes  for  fifty  dollars,  and 
upwards,  issuable  under  the  authority  of  this  act,  and 

5™^'|,°p  345  bearing  interest  as  specified  above:  Provided,  That  no 
3'^o-  exchange  of  such  notes  in  any  less  amount  than  one 

lost^p.'  313. hundred  dollars  shall  be  made  at  any  one  time:  And 
Provided  -further.  That  no  treasury  notes  shall.be  issued 
of  a  less  denomination  than  ten  dollars,  and  that  the 
whole  amount  of  treasury  notes,  not  bearing  interest, 
issued  under  the  authority  of  this  act,  shall  not  exceed 
fifty  millions  of  dollars. 

*  *  *  *  ■    * 

Approved,  July  17, 1861. 
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ACT  OF  FEBEUAEY  25,  1862. 

Chap.  XXXIII. — An  act  to  authorize  the  issue  of  United  g^p  ^*^*-  '^•' 
States  notes,  and  for  the  redemption  or  funding  there- 
of, and  for  funding  the  floating  deht  of  the  United 
States. 

Be  it  enacted  by  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  as- 
sembled, That  the  Secretary  of  the  Treasury  is  hereby  au-  and°flfty°  mii^ 
thorized  to  issue,  on  the  credit  of  the  United  States,  one  Treasu°ryTotea 
hundred  and  fifty  millions  of  dollars  of  United  States ''"thorized. 
notes,  not  bearing  interest,  payable  to  bearer,   at  the 
Treasury  of  the  United  States,  and  of  such  denomina- 
tions as  he  may  deem  expedient,  not  less  than  five  dol-^^Not    less 

^  '  »        ■  1  than   $5   each. 

lars  each :  Provided,  however.  That  fifty  millions  of  said    Revised  stat- 
notes  shall  be  in  lieu  of  the  demand  Treasury  notes  au-    „.' 

,.,,.  nil  ,.Ti  •!         ^■'fty  million 

thorized  to  be  issued  by  the  act  of  July  seventeen,  eieh-  donars  to  te  in 

T       .  ,.,"'..-  1  "8"  o*  demand 

teen  hundred  and  sixty -one;  which  said  demand  notes  notes,     which 

•  n  ■  •      1  1  11  ^''^    to    he    re- 

shall  be  taken  up  as  rapidly  as  practicable,  and  the  notes  deemed. 

herein  provided  for  substituted  for  them :  And  provided    Revisedstat- 
further,  That  the  amount  of  the  two  kinds  of  notes  to- 
gether shall  at  no  time  exceed  the  sum  of  one  hundred    r  e  c  e  i  v  - 
and  fifty  millions  of  dollars,  and  such  notes  herein  au-ment  of  aii 
thorized  shall  be  receivable  in  payment  of  all  taxes,  in-  states    except 

,,.  .  ,,  TT  11.  1-1  duties    on    im- 

ternal  duties,  excises,  debts,  and  demands  ot  every  kind  ports,  and  of 
due  to  the  United  States,  except  duties  on  imports,  andthe  united 
of  all  claims  and  demands  against  the  United  States  of  interest,  and  a 
every  kind  whatsoever,  except  for  interest  upon  bonds  a  ii  cases  of 
and  notes,  which  shall  be  paid  in  coin,  and  shall  also  be    Revised  stat- 
lawful  money  and  a  legal  tender  in  payment  of  all  debts 
public  and  private,   within  the   United   States,  except 
duties  on  imports  and  interest  as  aforesaid.    And  any  tji^reof^  may 
holders  of  said  United  States  notes  depositing  any  sum^^P,°„^^|  ^°^ 
not  less  than  fifty  dollars,  or  some  multiple  of  fifty  dol-  ^?^^  the'trlas" 
lars,  with  the  Treasurer  of  the  United  States,  or  either  ^^er  ^or^a^ssu- 
of  the  assistant  treasurers,  shall  receive  in  exchange  there-  ce°tiflcates^con^ 
for  duplicate  certificates  of  deposit,  one  of  which  may  be^^TtJJ'i|j.^°to 
transmitted  to  the  Secretary  of  the  Treasury,  who  shall  i'°"^^- 
thereupon  issue  to  the  holder  an  equal  amount  of  bonds 
of  the  United  States,  coupon  or  registered,  as  may  by  said 


able. 
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holder  be  desired,  bearing  interest  at  the  rate  of  six  per 
centum  per  annum,  payable  semiannually,  and  redeem- 
able at  the  pleasure  of  the  United  States  after  five  years, 
Said    notes  and  payable  twenty  years  from  the  date  thereof.    And 
payment  0°  such  United  States  notes  shall  be  received  the  same  as 
unfted  'states^  coin,  at  their  par  value,  in  payment  for  any  loans  that 
nt^st^ssfo^'"*"  may  be  hereafter  sold  or  negotiated  by  the  Secretary  of 
the  Treasury,  and  may  be  reissued  from  time  to  time  as 
the  exigencies  of  the  public  interest  shall  require. 
Five  hundred     Sec.  2.  And  he  it  further  enacted.  That,  to  enable  the 

million    dollars  _    ,       '  „        t    ,1       m  _l  t 

of  6  per  cent  Secretary  of  the  Treasury  to  fund  the  Treasury  notes  and 

tonds     author-  •'  „,         ^    .      ,  „,     ,        ,       .    -,         ,  ,,        ■       i 

ized    to    fund  floating  debt  of  the  United  States,  he  is  hereby  authorized 

floating  debt.  .        =  ,.        „,-.-r.,nr-i.,  1         t 

.to  issue,  on  the  credit  of  the  United  States,  coupon  bonds, 
or  registered  bonds,  to  an  amount  not  exceeding  five  hun- 
dred millions  of  dollars,  redeemable  at  the  pleasure  of 

When  pay-  the  United  States  after  five  years,  and  payable  twenty 
years  from  date,  and  bearing  interest  at  the  rate  of  six 
per  centum  per  annum,  payable  semi-annually.  And  the 
bonds  herein  authorized  shall  be  of  such  denominations, 

Denomina-not  less  than  fifty  dollars,  as  may  be  determined  upon  by 
than  $50.         the  Secretary  of  the  Treasury.     And  the  Secretary  of  the 

May  be  dis-  Treasury  may  dispose  of  such  bonds  at  any  time,  at  the 
coin  or  at  mar-  market  value  thereof,  for  the  coin  of  the  United  States, 
or  for  any  of  the  Treasury  notes  that  have  been  or  may 
hereafter  be  issued  under  any  former  act  of  Congress,  or 
for  United  States  notes  that  may  be  issued  under  the 
provisions  of  this  act;  and  all  stocks,  bonds,  and  other 

Exempt  from  securities  of  the  United  States  held  by  individuals,  cor- 

taxation.  ,  ....  , 

Revised  Stat-  porations,  or  associations,  withm  the  United  States,  shall 

utes,  3701.  1  11 

be  exempt  from  taxation  by  or  under  State  authority. 
Form    o|     Sec.  3.  And  le  it  further  enacted.  That  the  United 

notesand  '  ' 

bonds.  States  notes  and  the  coupon  or  registered  bonds  author- 

ized by  this  act  shall  be  in  .such  form  as  the  Secretary  of 
^  How  signed,  the  Treasury  may  direct,  and  shall  bear  the  written  or 
engraved  signatures  of  the  Treasurer  of  the  United 
States  and  the  Register  of  the  Treasury,  and  also,  as  evi- 
dence of  lawful  issue,  the  imprint  of  a  copy  of  the  seal 
of  the  Treasury  Department,  which  imprint  shall  be 
made  under  the  direction  of  the  Secretary,  after  the  said 
notes  or  bonds  shall  be  received  from  the  engravers  and 
before  they  are  issued ;  or  the  said  notes  and  bonds  shall 
be  signed  by  the  Treasurer  of  the  United  States,  or  for 
the  Treasurer  by  such  persons  as  may  be  specially  ap- 
pointed by  the  Secretary  of  the  Treasury  for  that  pur- 
pose, and  shall  be  countersigned  by  the  Register  of  the 
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Treasury,  or  for  the  Register  by  such  persons  as  the 
Secretary  of  the  Treasury  may  specially  appoint  for  that 
purpose:  and  all  the  provisions  of  the  act  entitled  "An    Provisions  of 

.    ,  .1        ■  1        .  «   ™  act  of  1857,  ch. 

act  to  authorize  the  issue  or  Treasury  notes,    approved  i.  ^o'-  n.  re- 
the  twenty-third   day   of  December,  eighteen   hundred 
and  fifty-seven,  so  far  as  they  can  be  applied  to  this  act, 
and  not  inconsistent  therewith,  are  hereby  revived  and 
re-enacted:  and  the  sum  of  three  hundred  thousand  dol-^.  ^ppjopria- 

.  '  tion    of    $300,- 

lars  is  hereby  appropriated,  out  of  any  money  in  theoo"  for  ex- 

^        '^  ^       ^  J  ^  ^  penses    of    en- 

Treasury    not    otherwise    appropriated,    to    enable    the  gra''i°s.  etc. 
Secretary  of  the  Treasury  to  carry  this  act  into  effect. 
Sec.  4.  And  he  it  further  enacted,  That  the  Secretary    May  be  de- 

j,  ,  1       rn  ■         /•  posited    with 

or  the  Ireasury  may  receive  from  any  person  or  persons,  the    united 
or  any  corporation,  United  States  notes  on  deposit  for  ury,   in   sums 
not  less  than  thirty  days,  in  sums  of  not  less  than  one  than  $100,  and 
hundred  dollars,  with  any  of  the  assistant  treasurers  or  bearing  5  per 
designated  depositaries  of  the  United  States  authorized  iss  °ed  therefor, 
by  the  Secretary  of  the  Treasury  to  receive  them,  who  Mar.  2, 1867.° 
shall  issue  therefor  certificates  of  deposit  made  in  such 
form  as  the  Secretary  of  the  Treasury  shall  prescribe,  and 
said  certificates  of  deposit  shall  bear  interest  at  the  rate 
of  five  per  centum  per  annum ;  and  any  amount  of  United  be^witMrawnf 
States  notes  so  deposited  may  be  withdrawn  from  deposit 
at  any  time  after  ten  days'  notice  on  the  return  of  said 
certificates:  Provided,  That  the  interest  on  all  such  de- 
posits shall  cease  and  determine  at  the  pleasure  of  the 
Secretary  of  the  Treasury :  And  provided  further,  That  aepo^fts^not  to 
the  aggregate  of  such  deposit  shall  at  no  time  exceed  000*^000  "^  *^^' 
the  amount  of  twenty-five  millions  of  dollars. 

Sec.  5.  And  he  it  further  enacted,  That  all  duties  on    Duties  to  be 

•'  _  _     '         _  received  in  coin 

imported  goods  shall  be  paid  in  coin,  or  in  notes  payable  «  °.^^    demand 
on  demand  heretofore  authorized  to  be  issued  and  by 
law  receivable  in  payment  of  public  dues,    *    *    *. 

^  :{:  ^  Hs  ^ 

Approved,  February  25,  1862. 

ACT  OF  MARCH  17,  1862. 

Chap.  XLV. — An  act  to  authorize  the  purchase  of  coin  g^J^  stat.  l., 
and  for  other  purposes. 

^  :{:  $  Hi  Hi 

Sec.  2.  And  he  it  further  enacted.  That  the  demand  jj^g^e^^lg'!^^ 
notes  authorized  by  the  act  of  July  seventeenth,  eighteen  flg^i  "tinder^  as 
hundred  and  sixty-one,  and  by  the  act  of  February  ^jj)^*^  ^  ^issued 
twelfth,  eighteen  hundred  and  sixty-two,  shall,  in  addi-  f|||"*''y  ^  ^  • 
tion  to  being  receivable  in  payment  of  duties  on  imports,  utf/^slg^^*^*' 


638  NATIONAL  MONETARY   COMMISSION." 

be  receivable,  and  shall  be  lawful  money  and  a  legal 
tender,  in  like  manner,  and  for  the  same  purposes,  and  to 
the  same  extent,  as  the  notes  authorized  by  an  act  en- 
titled "An  act  to  authorize  the  issue  of  United  States 
notes,  and  for  the  redemption  or  funding  thereof,  and  for 
funding  the  floating  debt  of  the  United  States,"  approved 
February  twenty-fifth,  eighteen  hundred  and  sixty-two. 

4i  :i:  4s  ;is  .  H: 

new  Votes^^in  Sec.  4.  And  he  it  further  enacted,  That,  in  all  cases 
worn  out  ^"""^^  where  the  Secretary  of  the  Treasury  is  authorized  by  law 
utesr358l)f***"'^°  reissue  notes,  he  may  replace  such  as  are  so  mutilated 
or  otherwise  injured  as  to  be  unfit  for  use  with  others 
of  the  same  character  and  amount;  and  such  mutilated 
notes,  and  all  others  which  by  law  are  required  to  be 
taken  up  and  not  reissued,  shall,  when  so  replaced,  or 
taken  up,  be  destroyed  in  such  manner  and  under  such 
regulations  as  the  Secretary  of  the  Treasury  may 
prescribe. 

Approved,  March  17,  1862. 

ACT  OF  JULY  11,  1862. 

gglf  ®*^*"  ^"Chap.  CXLII. — An  act  to  authorize  an  additional  issue 
of  United  States  notes,  and  for  other  purposes. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
issue|i50%o°  ^^^"^j  That  the  Secretary  of  the  Treasury  is  hei-eby  au- 
notes.^™*^"'^*'horized  to  issue,  in  addition  to  the  amounts  heretofore 
utes^'35nf*^*^^thorized,  on  the  credit  of  the  United  States,  one  hun- 
dred and  fifty  millions  of  dollars  of  United  States  notes, 
not  bearing  interest,  payable  to  bearer  at  the  Treasury  of 
the  United  States,  and  of  such  denominations  as  he  may 
mink)n''aoiiaradeem  expedient:  Provided,  That  no  note  shall  be  issued 
nomi^'nauo^ns^or  ^^'^  fractional  part  of  a  dollar,  and  not  more  than 
'''R"c*e\v°abiet^i^ty-fi^6  millions  shall  be  of  lower  denominations  than 
cepf  du^S  ^o^^'^^  dollars;  and  such  notes  shall  be  receivable  in  payment 
tTr'e  sT^o^n  0^  aH  loans  made  to  the  United  States,  and  of  all  taxes, 
convlrtfbieYn-™*^™^!  duties,  excises,  debts,  and  demands  of  every  kind 
bonds."^"^  '^^"'due  to  the  United  States,  except  duties  on  imports  and 
u  ?II'r347^3i interest,  and  of  all  claims  and  demands  against  the  United 
ioof '  '^^'  ^^^''  States,  except  for  interest  upon  bonds,  notes,  and  certifi- 
cates of  debt  or  deposit;  and  shall  also  be  lawful  money 
and  a  legal  tender  in  payment  of  all  debts,  public  and 
private,  within  the  United  States,  except  duties  on  im- 
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ports  and  interest,  as  aforesaid.    And  any  holder  of  said 

United  States  notes  depositing  any  sum  not  lesi  thin 

fifty  dollars,  or  some  multiple  of  fifty  dollars,  with  the 

Treasurer  of  the  United  States,  or  either  of  the  assistant 

treasurers,  shall  receive  in  exchange  therefor  duplicate 

certificates  of  deposit,  one  of  which  may  be  transmitted  to 

the  "Secretary  of  the  Treasury,  who  shall  thereupon  issue 

to  the  holder  an  equal  amount  of  bonds  of  the  United 

States,  coupon  or  registered,  as  may  by  said  holder  be 

desired,  bearing  interest  at  the  rate  of  six  per  centum  per 

annum,  payable  semi-annually,  and  redeemable  at  the 

pleasure  of  the  United  States  after  five  years,  and  payable 

twenty  years  from  the  date  thereof:  Provided,  however, 

That  any  notes  issued  under  this  act  may  be  paid  in  coin,    May  be  paid 

instead  of  being  received  in  exchange  for  certificates  of    Revised  stat- 

deposit  as  above  specified,  at  the  direction  of  the  Secretary 

of  the  Treasury.    And  the  Secretary  of  the  Treasury  may    May    e  x  - 

./  •/  cliange    6    per 

exchange  for  such  notes,  on  such  terms  as  he  shall  think  cent  tonds  for 

most  beneficial  to  the  public  interest,  any  bonds  of  the  out  standing 

United  States  bearing  six  per  centum  interest,  and  re-  notes,  and  may 

deemable  after  five  and  payable  in  twenty  years,  which  notes  and  issue 
,  ,  1      1        /^  n      •  1         1       ji  •   •         others  in  their 

have  been  or  may  be  lawiully  issued  under  the  provisions  place, 
of  any  existing  act ;  may  reissue  the  notes  so  received  in 
exchange;  may  receive  and  cancel  any  notes  heretofore 
lawfully  issued  under  any  act  of  Congress,  and  in  lieu 
thereof  issue  an  equal  amount  in  notes  such  as  are  author- 
ized by  this  act ;  and  may  purchase,  at  rates  not  exceeding  May  purchase 
that  of  the  current  market,  and-  cost  of  purchase  not  ex-  i  n  g  evidences 
ceeding  one-eighth  of  one  per  centum,  any  bonds  or  cer- 
tificates of  debt  of  the  United  States  as  he  may  deem 
advisable. 
Sec.  2.  And  he  it  further  enacted.  That  the  Secretary ^  Notes   m ay 

'  ..be      engraved^ 

of  the  Treasury  be,  and  is  hereby,  authorized,  in  case  printed,  etc.,  in 

.     .  ..  .  ,  Treasury    D e - 

he  shall  think  it  inexpedient  to  procure  said  notes,  or  any  partment. 

»  ,  1  1         •         n   1  1  Revised  Stat- 

part  thereof,  to  be  engraved  and  printed  by  contract,  toutes,  3577. 
cause  the  said  notes,  or  any  part  thereof,  to  be  engraved, 
printed,  and  executed,  in  such  form  as  he  shall  prescribe, 
at  the  Treasury  Department  in  Washington,  and  under 
his  direction;  arid  he  is  hereby  empowered  to  purchase 
and  provide  all  the  machinery  and  materials,  and  to 
employ  such  persons  and  appoint  such  officers  as  may  be 
necessary  for  this  purpose. 

Sec.  3.  And  be  it  further  enacted.  That  the  limitation    Limit  to  de- 

rt         .      -I  •  1  posits  of  notes 

upon  temporary  deposits  of  United  States  notes  with  any  ||tended^^from 

assistant  treasurer,  or  designated  depositary  authorized  $iob,oob,ooo. 
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by  the  Secretary  of  the  Treasury  to  receive  such  deposits, 
to  fifty  millions  of  dollars  be,  and  is  hereby,  repealed; 
and  the  Secretary  of  the  Treasury  is  authorized  to  re- 
ceive such  deposits,  under  such  regulations  as  he  may 
prescribe,  to  such  amount  as  he  may  deem  expedient,  not 
exceeding  one  hundred  millions  of  dollars,  for  not  less 
than  thirty  days,  in  sums  not  less  than  one  hundred  dol- 
lars, at  a  rate  of  interest  not  exceeding  five  per  centum 
per  annum;  and  any  amount  so  deposited  may  be  with- 
drawn from  deposit,  at  any  time  after  ten  days'  notice,  on 
Fifty  miiuon  the  return  of  the  certificate  of  deposit.    And  of  the 
leseryed  to  pay  amount  of  United  States  notes  authorized  by  this  act, 
not  less  than  fifty  millions  of  dollars  shall  be  reserved  for 
the  purpose  of  securing  prompt  payment  of  such  deposits 
when  demanded,  and  shall  be  issued  and  used  only  when, 
in  the  judgment  of  the  Secretary  of  the  Treasury,  the 
same,  or  any  part  thereof  may  be  needed  for  that  purpose, 
catts' of  deposit -^"^  certificates  of  deposit  and  of  indebtedness  issued 
and  of  indebt- under  this  Or  former  acts  may  be  received  on  the  same 

edness  convert-  ^  <^ 

ibie  into  bonds,  terms  as  United  States  notes  in  payment  for  bonds  re- 
!  deemable  after  five  and  payable  in  twenty  years. 

tainin|  "'o an  Sec.  4.  And  he  it  further  enacted,  That  the  Secretary 
act'o"/ ju?y  11,  o^  the  Treasury  may,  at  any  time  until  otherwise  ordered 
1861,  extended,  j^y.  ^ongress,  and  under  the  restrictions  imposed  by  the 
"Act  to  authorize  a  national  loan,  and  for  other  pur- 
poses," borrow,  on  the  credit  of  the  United  States,  such 
part  of  the  sum  of  two  hundred  and  fifty  millions  men- 
tioned in  said  act  as  may  not  have  been  borrowed,  under 
the  provisions  of  the  same,  within  twelve  months  from 
the  "passage  thereof. 

(Section  6  makes  appropriation  to  detect  counterfeiting 
of  coin  available  for  detecting  counterfeiting,  etc.,  of 
bonds  and  notes,  and  also  appropriates  for  carrying  this 
act  into  effect.) 
acJ^'ot^FebrS'     ^^^^  ^-  ^^^  ^^  ^^  further  enacted,  That  aU  the  pro- 
appiiclbie^^fo^^^^^"^  °f  *^®  ^c*  entitled  "An  act  to  authorize  the  issue 
this  act.  of  United  States  notes,  and  for  the  redemption  or  fund- 

ing thereof,  and  for  funding  the  floating  debt  of  the 
United  States,"  approved  February  twenty-five,  eighteen 
hundred  and  sixty-two,  so  far  as  the  same  can  or  may  be 
applied  to  the  provisions  of  this  act,  and  not  inconsistent 
therewith,  shall  apply  to  the,  notes  hereby  authorized  to 
be  issued. 

Approved,  July  11,  1862. 
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ACT  OF  JULY  17,  1862. 

Chap.  CXCVI. — An  act  to  authorize  payments  in  stamps,    12  stat.  l., 
and  to  prohibit  circulation  of  notes  of  less  denomi- 
nation than  one  dollar. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
bled, That  the  Secretary  of  the  Treasury  be,  and  he  is    Postage  and 
hereby  directed  to  furnish  to  the  assistant  treasurers,  and  to  be  furnfshed 
.  such  designated  depositaries  of  the  United  States  as  may  untted^statea 
be  by  him  selected,  in  such  Sums  as  he  may  deem  expedi- 
ent, the  postage  and  other  stamps  of  the  United  States, 
to  be  exchanged  by  them,  on  application,  for  United 
States  notes ;  and  from  and  after  the  first  day  of  August  ceivea  tor'dues 
next  such  stamps  shall  be  receivable  in  payment  of  all  tp  "}.«  united 
dues  to  the  United  States  less  than  five  dollars,  and  shall  <-han  $5. 
be  received  in  exchange  for  United  States  notes  when  pre- 
sented to  any  assistant  treasurer  or  any  designated  de- 
positary selected  as  aforesaid  in  sums  not  less  than  five 
dollars. 

Sec.  2.  And  be  it  further  enacted,  That  from  and  after    circulation, 
the  first  day  of  August,  eighteen  hundred  and  sixty-two,  less    "han^'Vi! 
no  private  corporation,  banking  association,  firm,  or  indi-  wbiTed!^'^'  ^^° 
vidual  shall  make,  issue,  circulate,  or  pay  any  note,  check,  utes^^ssss. 
memorandum,  token,  or  other  obligation,  for  a  less  sum 
than  one  dollar,  intended  to  circulate  as  money  or  to  be 
received  or  used  in  lieu  of  lawful  money  of  the  United 
States;   and  every  person  so  offending  shall,   on  con-    Penalty, 
viction  thereof  in  any  district  or  circuit  court  of  the 
United  States,  be  punished  by  fine  not  exceeding  five  hun- 
dred   dollars,    or   by    imprisonment   not    exceeding    six 
months,  or  by  both,  at  the  option  of  the  court. 

Approved,  July  17,  1862. 

ACT  OF  JANUAEY  17,  1863. 

[No.  9.]  Joint  resolution  to  provide  for  the  immediate     12  stat.  l., 
paym,ent  of  the  Army  and  Navy  of  the  United  States. 

Whereas  it  is  deemed  expedient  to  make  immediate  pro- ' 
vision  for  the  payment  of  the  Army  and  Navy:   There- 
fore, 

Be  it  resolved  by  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 


822. 


1863,  ch.  73, 
3. 
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$100  o"oo  000^^^^'  That  the  Secretary  of  the  Treasury  be,  and  he  is 
United    states  hereby,  authorized,  if  required  by  the  exigencies  of  the 

notes     author-  ^ '  '  ^  n-        j»  it.     tt    '4-   A   Gf   f   c* 

'^Revised Stat- P"^-^^^  service,  to  issue  on  the  credit  or  the  Unitea  states 

utesr357i.  *   the  sum  of  one  hundred  millions  of  dollars  of  United 

States  notes,  in  such  form  as  he  may  deem  expedient,  not 

Not  to  bear  bearing  interest,  payable  to  bearer  on  demand,  and  of 

Denomina-such  denominations  not  less  than  one  dollar,  as  he  may 

timn$i?      ^^  prescribe,  which  notes  so  issued  shall  be  lawful  money 

exMpTVo™  du- and  a  legal  tender,  like   the  similar  notes  heretofore 

and  "nteSst  on  authorized  in  payment  of  all  debts,  public  and  private, 

the  public  debt,  ^.^j^.^  the  United  States,  except  for  duties  on  imports 

and  interest  on  the  public  debt;  and  the  notes  so  issued 

shall  be  part  of  the  amount  provided  for  in  any  bill  now 

pending  for  the  issue  of  Treasury  notes,  or  that  may  be 

passed  hereafter  by  this  Congress. 

Approved,  January  17, 1863. 

ACT  OF  MAECH  3,  1863. 

709^  Stat.  L.,  Chap.  LXXIII. — An  act  to  provide  ways  and  means  for 

the  support  of  the  Government. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
th®rTreasn?y*^^^j  That  the  Secretary  of  the  Treasury  be,  and  he  is 
"vCT ^$300^00^- ^^^^'^ys  authorized  to  borrow,  from  time  to  time,  on  the 
^^    '°/.^«nn'®  credit  of  the  United  States,  a  sum  not  exceeding  three 

year  ana  $o00,-  '  *^ 

000,000  for  the  hundred  millions  of  dollars  for  the  current  fiscal  year, 
and  six  hundred  millions  for  the  next  fiscal  year,  and  to 
Bonds.         issue  therefor  coupon  or  registered  bonds,  payable  at  the 
pleasure  of  the  Government  after  such  periods  as  may 
be  fixed  by  the  Secretary,  not  less  than  ten  nor  more  than 
Denomina- forty  years  from  date,  in  coin,  and  of  such  denomina- 
tions not  less  than  fifty  dollars  as  he  may  deem  expedient, 
rat"*"!,^' pay- bearing  interest  at  a  rate  not  exceeding  six  per  centum 
able  in  coin.    pgj.  annum,  payable  on  bonds  not  exceeding  one  hundred 
dollars,  annually,  and  on  all  other  bonds  semi-annually, 
he^d°sposed  o^  ^'^  coin ;  and  he  may,  in  his  discretion,  dispose  of  such 
bonds  at  any  time,  upon  such  terms  as  he  may  deem  most 
advisable,  for  lawful  money  of  the  United  States,  or  for 
any  of  the  certificates  of  indebtedness  or  deposit  that  may 
at  any  time  be  unpaid,  or  for  any  of  the  Treasury  notes 
heretofore  issued  or  which  may  be  issued  under  the  pro- 
empt  from  \&x-  '^isions  of  this'  act.    And  all  the  bonds  and  Treasury 
**Eevised  Stat-  iiotes  or  United  States  notes  issued  under  the  provisions 
utea,  3701.       of  this  act  shall  be  exempt  from  taxation  by  or  under 
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State  or  municipal  authority :  Provided,  That  there  shall 

he  outstanding  of  bonds,  Treasury  notes,  and  United 

States  notes,  at  any  time,  issued  under  the  provisions  of  gj.j;^^i°„"g°^j,'}.'\*o 

this  act,  no  greater  amount  altogether  than  the  sum  of  ^^^^g^Q  ^^^'' 

nine  hundred  millions  of  dollars. 

Sec.  2.  And  he  it  further  enacted.  That  the  Secretary    secretary 

'  '  *^mayissue 

of  the  Treasury  be,  and  he  is  hereby,  authorized  to  issue,  $400,000,000  m 
on  the  credit  of  the  United  States,  four  hundred  millions 
of  dollars  in  Treasury  notes,  payable  at  the  pleasure  of 
the  United  States,  or  at  such  time  or  times  not  exceeding 
three  years  from  date  as  may  be  found  most  beneficial 
to  the  public  interests,  and  bearing  interest  at  a  rate  not    when    pay- 
exceeding  six  per  centum  per  annum,  payable  at  periods  of  interest, 
expressed  on  the  face  of  said  Treasury  notes ;  and  the    interest  pay- 
interest  on  the  said  Treasury  notes  and  on  certificates  of  money, 
indebtedness  and  deposit  hereafter  issued,  shall  be  paid 
in  lawful  money.    The  Treasury  notes  thus  issued  shall 
be  of  such  denomination  as  the  Secretary  may  direct,  not^.  Penomina- 

^  .'''''  tions  and  how 

less  than  ten  dollars,  and  may  be  disposed  of  on  the  besta'sposed  of. 
terms  that  can  be  obtained,  or  may  be  paid  to  any  cred-  "tes,  3476. 
itor  of  the  United  States  willing  to  receive  the  same  at 
par.    And  said  Treasury  notes  may  be  made  a  legal  ten-     How  a  legal 
der  to  the  same  extent  as  United  States  notes,  for  their    Revised  stat- 

utes,  3590. 

face  value,  excluding  interest:   or  they  may  be  made    ^ 

'  °  '  .  ^  For  what  ex- 

exchangeable  under  regulations  prescribed  by  the  Secre-  changeable. 
tary  of  the  Treasury,  by  the  holder  thereof  at  the  Treas- 
ury in  the  City  of  Washington,  or  at  the  office  of  any 
assistant  treasurer  or  depositary  designated  for  that  pur- 
pose, for  United  States  notes  equal  in  amount  to  the 
Treasury  notes  offered  for  exchange,  together  with  the 
interest  accrued  and  due  thereon  at  the  date  of  interest 
payment  next  preceding  such  exchange.    And  in  lieu  of  ^2^^^l  iss°ued 
any  amount  of  said  Treasury  notes  thus  exchanged,  or  for  ^  those   ex- 
redeemed  or  paid  at  maturity,  the  Secretary  may  issue 
an  equal  amount  of  other  Treasury  notes ;  and  the  Treas- 
ury notes  so  exchanged,  redeemed,  or  paid,  shall  be  can- 
celled and  destroyed  as  the  Secretary  may  direct.     I^^  303°!^"°  mii^ 
order  to  secure  certain  and  prompt  exchanges  of  United  "on  dollars  of 

^  '■  -11  notes    may    be 

States  notes  for  Treasury  notes,  when  required  as  above  issued  for  ex- 
provided,  the  Secretary  shall  have  power  to  issue  United 
States  notes  to  the  amount  of  one  hundred  and  fifty 
millions  of  dollars,  which  may  be  used  if  necessary  for 
such  exchanges;  but  no  part  of  the  United  States  notes 
authorized  by  this  section  shall  be  issued  for  or  applied 
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a  n^'^^'appiied^  *°  ^^J  other  purposes  than  said  exchanges ;  and  whenever 

how  replaced,  'any  amount  shall  have  been  so  issued  and  applied,  the 

same  shall  be  replaced  as  soon  as  practicable  from  the 

sales  of  Treasury  notes  for  United  States  notes. 

THe  seere-     Sec.  3.  And  he  it  further  enacted,  That  the  Secretary 

sary'to  paytheof  the  Treasury  be,  and  he  is  hereby,  authorized,  if  re- 

Army,ete.,may        .       ,  ,       ^,         •' .  .  »  , ,  ,  ,.  .         »        ,, 

issue  $150,000,- quired  by  the  exigencies  or  the  public  service,  tor  the  pay- 
without  inter- ment  of  the  Army  and  Navy,  and  other  creditors  of  the 
Revised  Stat-  Government,  to  issue  on  the  credit  of  the  United  States 
the  sum  of  one  hundred  and  fifty  millions  of  dollars  of 
United  States  notes,  including  the  amount  of  such  notes 
heretofore  authorized  by  the  joint  resolution  approved 
January  seventeen,  eighteen  hundred  and  sixty-three,  in 
such  form  as  he  may  deem  expedient,  not  bearing  interest, 
Denomina- payable  to  bearer,  and  of  such  denominations,  not  less 
than  one  dollar,  as  he  may  prescribe,  which  notes  so 
Legal  tender  issued  shall  be  lawful  money  and  a  legal  tender  in  pav- 

6xc6pt   for   du-  c    J 

ties  and  Inter- ment  of  all  debts,  public  and  private,  within  the  United  . 
Reyised  Stat- States,  exccpt  for  duties  on  imports  and  interest  on  the 
public  debt ;  and  any  of  the  said  notes,  when  returned  to 
Re^viled'stat- ^'^^  Treasury,  may  be  reissued  from  time  to  time  as  the 
utes,  3579.       exigencies  of  the  public  service  may  require.     And  in 
-.^.^^^.^foi"  "t"  li^u  of  any  of  said  notes,  or  any  other  United  States  notes, 
ceied.  returned  to  the  Treasury^  and  cancelled  or  destroyed, 

there  may  be  issued  equal  amounts  of  United  States  notes, 
pa^r1;^of  1862!^'^^^  ^^  ^^®  authorized  by  this  act.  And  so  much  of  the 
ch.  33,  i862;act  to  authorize  the  issue  of  United  States  notes,  and  for 
t?at?on°to  ml?-  purposes,  approved  February  twenty -five,  eighteen 

ket  value.  hundred  and  sixty-two,  and  of  the  act  to  authorize  an  addi- 
tional issue  of  United  States  notes,  and  for  other  pur- 
poses, approved  July  eleven,  eighteen  hundred  and  sixty- 
two,  as  restricts  the  negotiation  of  bonds  to  market  value 
notes' muTbe^^  ^^^^^J  repealed.  And  the  holders  of  United  States 
exchanVe!^  *°'  "°*^^'  ^^^^^^  ""^^^^  ^^^  ^^  ^i^*"®  ^^  Said  acts,  shall  pre- 
sent the  same  for  the  purpose  of  exchanging  the  same  for 
bonds,  as  therein  provided,  on  or  before  the  first  day  of 
July,,  eighteen  hundred  and  sixty-three,  and  thereafter 
the  right  so  to  exchange  the  same  shall  cease  and 
determine. 


In    lieu    of 
postage     c  u  r  - 


Sec.  4.  And  he  it  further  enacted,  That  in  lieu  of  post- 

TFTlfVm^y^^^  ^^^  revenue  stamps  for  fractional  currency,  and  of 

'''Revised  Stat  ^^^^^^^^^^^^  ^^^^S'  commonly  called  postage  currency,  is- 

u^t^e^s ,    3574,  sucd  Or  to  be  issued,  the  Secretary  of  the  Treasury  may 

issue  fractional  notes  of  like  amounts  in  such  form  as  he 

may  deem  expedient,  and  may  provide  for  the  engraving, 
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preparation,  and  issue  thereof  in  the  Treasury  Depart- 
.ment  building.  And  all  such  notes  issued  shall  be  ex-  changeable* a*nd 
changeable  by  the  assistant  treasurers  and  designated  payable. 
depositaries  for  United  States  notes,  in  sums  not  less 
than  three  dollars,  and  shall  be  receivable  for  postage  and 
revenue  stamps,  and  also  in  payment  of  any  dues  to  the 
United  States  less  than  five  dollars,  except  duties  on  im- 
ports, and  shall  be  redeemed  on  presentation  at  the  Treas- 
ury of  the  United  States  in  such  sums  and  under  such 
regulations  as  the  Secretary  of  the  Treasury  shall  pre- 
scribe: Provided,  That  the  whole  amount  of  fractional     issue  not  to 

' .  .  exceed  $50,- 

currency  issued,  including  postage  and  revenue  stamps  000,000.  - 
issued  as  currency,  shall  not  exceed  fifty  millions   of 
dollars. 

Approved,  March  3,  1863. 

ACT  OF  JUNE  3, 1864. 

Chap.  CVI. — An  act  to  provide  a  national  currency  se- ^^^^  stat.  l., 
cured  Tyy  a  fledge  of  United  States  bonds,  and  to  pro- 
vide for  the  circulation  and  redemption  thereof. 


(Sections  21,  22,  23,  24,  27,  31,  32,  42,  43,  46,  47,  48,  49, 
58,  and  62  of  this  act  prescribe  the  conditions  under  which 
national  bank  notes  may  be  delivered  by  the  Comptroller 
of  the  Currency  to  the  national  banks  and  be  issued  by 
the  banks  as  circulating  notes.) 

ACT  OF  JUNE  30,  1864. 

Chap.  CLXXII. — An  act  to  provide  ways  and  means  for  ^^^s  stat.  l., 
the  support  of  the  Government,  and  for  other  pur- 
poses. 

***** 
(Section  2  provides  for  the  issue  of  certain  treasury  j^Howtej-^to be 
notes  bearing  interest, "  and  such  of  them  as  shall  be  made 
payable,  principal,  and  interest,  at  maturity,  shallbe  a 
legal  tender  to  the  same  extent  as  United  States  notes 
for  their  face  value,  excluding  interest,  and  may  be  paid 
to  any  creditor  of  the  United  States  at  their  face  value, 
excluding  interest,  or  to  any  creditor  willing  to  receive 
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notes  t<f be" on^t^®™  **  P^""'  including  interest;  and  any  Treasury  notes 
bonds'*  ' "  * "  issued  under  the  authority  of  this  act  may  be  made  con-  • 
vertible,  at  the  discretion  of  the  Secretary  of  the  Treas- 
ury, into  any  bonds  issued  under  the  authority  of  this  act. 
And  the  Secretary  of  the  Treasury  may  redeem  and  cause 
to  be  cancelled  and  destroyed  any  treasury  notes  or 
United  States  notes  heretofore  issued  under  authority  of 
May  be  sub-  previous  acts  of  Congress,  and  substitute,  in  lieu  thereof, 

stltuted  for^  ,  „  =  '  ,  ,  xi.      ■      j 

notes  of  pre-  an  equal  amount  of  treasury  notes  such  as  are  authorized 
by  this  act,  or  of  other  United  States  notes:  Provided, 
bo\°a's°°in°dThat  the  total  amount  of  bonds  and  Treasury  notes  au- 
exVeld  $400°  thorized  by  the  first  and  second  sections  of  this  act  shall 
no*tes*'no^  ex^  "°*  exceed  four  hundred  millions  of  dollars,  in  addi- 
ceed,  etc.  tion  to  the  amounts  heretofore  issued ;  nor  shall  the  total 

amount  of  United  States  notes,  issued  or  to  be  issued, 
ever  exceed  four  hundred  millions  of  dollars,  and  such  ad- 
ditional sum,  not  exceding  fifty  millions  of  dollars,  as 
may  be  temporarily  required  for  the  redemption  of  tem- 
interest  bear-  porary  loan ;  nor  shall  any  Treasury  note  bearing  interest 

to  be  t  e  n  d  6  r  issued  under  this  act,  be  a  legal  tender  in  payment  or  re- 
fer redemption  .  '     .  5'  i        i     i        i  ■ 
of  circulation  of  demption  of  any  notes  issued  by  any  bank,  banking  asso- 
ciation, or  banker,  calculated  or  intended  to  circulate  as 
money.") 

Sp  9|*  Sfv  SlS  «fS 

thelr^'a^menT  (Section  4  provides  for  temporary  loans  not  to  exceed 
'  one  hundred  and  fifty  millions  of  dollars ;  "  and  the  Sec- 
retary of  the  Treasury  may  issue,  and  shall  hold  in  re- 
serve for  payment  of  such  deposits.  United  States  notes 
not  exceeding  fifty  millions  of  dollars,  including  the 
amount  already  applied  in  such  payment ;  and  the  United 
States  notes,  so  held  in  reserve,  shall  be  used  only  when 
needed,  in  his  judgment,  for  the  prompt  payment  of  such 
deposits  on  demand,  and  shall  be  withdrawn  and  placed 
again  in  reserve  as  the  amount  of  deposits  shall  again 
increase.") 

Sec.  5.  And  be  it  further  enacted,  That  the' Secretary 
of  the  Treasury  may  issue  notes  of  the  fractions  of  a 
dollar  as  now  used  for  currency,  in  such  form,  with 
suoh  inscriptions,  and  with  such  safeguards  against 
counterfeiting,  as  he  may  judge  best,  and  provide  for 
the  engraving  and  preparation,  and  for  the  issue  of  the 
same,  as  well  as  of  all  other  notes  and  bonds,  and  other 
obligations,  and  shall  make  such  regulations  for  the  re- 
demption of  said  fractional  notes  and  other  notes  when 
mutilated  or  defaced,  and  for  the  receipt  of  said  frac- 
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tional  notes  in  payment  of  debts  to  the  United  States, 
.  except  for  customs,  in  such  sums,  not  over  five  dollars, 
as  may  appear  to  him  expedient ;  and  it  is  hereby  declared     Fractional 
that  all  laws  and  parts  of  laws  applicable  to  the  fractional  be Ys^suea  to  an 
notes  engraved  and  issued  as  herein  authorized,  apply  over"  Iso.ooo,- 
equally  and  with  like  force  to  all  the  fractional  notes  °°*'' 
heretofore  authorized,  whether  known  as  postage  cur- 
rency, or  otherwise,  and  to  postage-stamps  issued  as  cur- 
rency ;  but  the  whole  amount  of  all  descriptions  of  notes 
or  stamps  less  than  one  dollar  issued  as  currency,  shall 
not  exceed  fifty  millions  of  dollars. 

*  *  *  4: 

Approved,  June  30,  1864. 

ACT  OF  MARCH  3,  1865. 

Chap.  LXXXII.-^-J.7i.  act  to  amend  an  act  entitled  '■'■An    is  stat.  l., 
act  to  provide  a  national  currency,  secured  by  a  pledge 
of  United  States  bonds,  and  to  provide  for  the  circula- 
tion and  redemption  thereof.'''' 

Be  it  enacted  by  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  as- 
sembled, That  section  twenty-one  of  said  act  be  so 
amended  that  said  section  shall  read  as  follows: 

Sec.  21.  And  be  it  furtlier  enacted,  That  upon  the    Banking  as- 
transf er  and  delivery  of  bonds  to  the  Treasurer,  as  pro- 1  e  r    transfer, 

'  1    1    '       ,1        p  '  ,  •  11  -J-  !•        etc.,   of  bonds, 

vided  in  the  foregoing  section,  the  association  making  may  receive  cir- 
the  same  shall  be  entitled  to  receive  from  the  Comptrol-  *^"  ^  '°^  "°  *^' 
ler  of  the  Currency  circulating  notes  of  different  denomi- 
nations, in  blank,  registered  and  countersigned  as  here- 
inafter provided,  equal  in  amount  to  ninety  per  centuni     Limit    of 
of  the  current  market  value  of  the  United  States  bonds  notes  to  be  re- 
so  transferred  and  delivered,  but  not  exceeding  ninety     see  Revised 
per  centum  of  the  amount  of  said  bonds  at  the  par  value  ^*"'-"*^^'  ^^'^^• 
thereof,  if  bearing  interest  at  a  rate  not  less  than  five 
per  centum  per  annum;  and  the  amount  of  said  circu- 
lating notes  to  be  furnished  to  each  association  shall  be 
in  proportion  to  its  paid-up  capital  as  follows,  and  no 
more :  To  each  association  whose  capital  shall  not  exceed 
five  hundred  thousand  dollars,  ninety  per  centum  of  such 
capital;  to  each  association  whose  capital  exceeds  five 
hundred  thousand  dollars,  but  does  not  exceed  one  mil- 
lion dollars,  eighty  per  centum  of  such  capital;  to  each 
association   whose  capital  exceeds  one  million   dollars, 
15712°— 10 43 
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but  does  not  exceed  three  millions  of  dollars,  seventy- 
five  per  centum  of  such  capital ;  to  each  association  whose 
capital  exceeds  three  millions  of  dollars,  sixty  per  cent. 
ment*SfIutho°-Of  such  capital.  And  that  one  hundred  and  fifty  millions 
tion.^  ''"^"^"'^'of  dollars  of  the  entire  amount  of  circulating  notes  au- 
thorized to  be  issued  shall  be  apportioned  to  associations 
in  the  States,  in  the  District  of  Columbia,  and  in  the 
Territories,  according  to  representative  population,  and 
the  remainder  shall  be  apportioned  by  the  Secretary  of 
the  Treasury  among  associations  formed  in  the  several 
States,  in  the  District  of  Columbia,  and  in  the  Terri- 
tories, having  due  regard  to  the  existing  banking  capital, 
resources,  and  business  of  such  States,  District,  and  Ter- 
ritories. 

Approved,  March  3,  1865. 

ACT  OF  MAKCH  3,  1865. 

13  Stat.  L.,  Chap.  C. — An  act  to  authorize  the  coinaae  of  three-cent 
pieces,  and  for  other  purposes. 


No  fractional     Sec.  3.  *     *     *:  Provided,  That  from  and  after  the 
note   to  be  IS-  »   ,i  •  ■  or         ■         -, 

sued  under  5  passage  01  this  act,  no  issues  or  fractional  notes  of  the 
cents.     Sec.  3.   t-^    .,     ■,    r^,    ,         ,     ,,   ,  .        ,  ■, 

United  States  shall  be  of  a  less  denomination  than  five 

cents,  and  all  such  issues  of  a  less  denomination,  at  that 
time  outstanding,  shall,  when  paid  into  the  Treasury  or 
any  designated  depositary  of  the  United  States,  or  re- 
deemed or  exchanged  as  now  provided  by  law,  be  re- 
tained and  cancelled. 

***** 
Approved,  March  3,  1865. 

ACT  OF  APEIL  12,  1866. 

^u  Stat.  L.,  Chap.  XXXIX.— An  act  to  amend  an  act  entitled  "An 
act  to  provide  ways  and  means  to  support  the  Govern- 
ment," approved  March  third,  eighteen  hundred  and 
sixty-five. 

Be  it  enacted  hy  the  Senate  and  Rouse  of  Representor 
tives  of  the  United  States  of  America  in  Congress  assem- 
th^e'TJlaLr^y^^^*^'  That  the  act  entitled  "An  act  to  provide  ways  and 
?S??vT'Treas°  "^^^'is  *o  Support  the  Government,"  approved  March 
i"n  exchanVfor  third,  eighteen  hundred  and  sixty-five,  shall  be  extended 
""r^Iv .  Stat.,  ^^^  construed  to  authorize  the  Secretary  of  the  Treas- 
3582.  'ury,  at  his  discretion,  to  receive  any  Treasury  notes  or 
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other   obligations   issued   under   any   act   of   Congress, 
whether  bearing  interest  or  not,  in  exchange  for  any  de- 
scription of  bonds  authorized  by  the  act  to  which  this 
is  an  amendment ;  and  also  to  dispose  of  any  description  ^e^ofa  and  ttie 
of  bonds  authorized  by  said  act,  either  in  the  United  PJ^^eeds  ^used 
States  or  elsewhere,  to  such  an  amount,  in  such  manner,  j^^^l^  orother 
and  at  such  rates  as  he  may  think  advisable,  for  lawful  gu"! ^uj,^"  r  act 
money  of  the  United  States,  or  for  any  Treasury  notes,  «*  Congress, 
certificates  of  indebtedness,  or    certificates  of  deposit,  or 
other  representatives  of  value,  which  have  been  or  which 
may  be  issued  under  any  act  of  Congress,  the  proceeds 
thereof  to  be  used  only  for  retiring  Treasury  notes  or 
other  obligations  issued  under  any  act  of  Congress;  but ^^Puwic^^debt 
nothing  herein  contained  shall  be  construed  to  authorize  "eased, 
any  increase  of  the  public  debt :  Provided,  That  of  United    Proviso. 
States  notes  not  more  than  ten  millions  of  dollars  may  be 
retired  and  cancelled  within  six  months  from  the  passage 
of  this  act,  and  thereafter  not  more  than  four  millions  of 
dollars  in  any  one  month:  And  provided  further,  That 
the  act  to  which  this  is  an  amendment  shall  continue  in 
full  force  in  all  its  provisions,  except  as  modified  by 
this  act. 

Sec.  2.  And  he  it  further  enacted.  That  the  Secretary  ^.^Secre^tary^  of 
of  the  Treasury  shall  report  to  Congress  at  the  com- Import  to^con- 
mencement  of  the  next  session  the  amount  of  exchanges  °,^jj|^cfa°|«s^ 
made  or  money  borrowed  under  this  act,  and  of  "whom,  ^^J^^  °pjj^^™°t 
and  on  what  terms;  and  also  the  amount  and  character "fj^oaibteaness 
of  indebtedness  retired  under  this  act,  and  the  act  to 
which  this  is  an  amendment,  with  a  detailed  statement 
of  the  expense  of  making  such  loans  and  exchanges. 

Approved,  April  12,  1866. 

ACT  OF  MAY  16,  1866. 

Chap.  LXXXI. — An  act  to  authorize  the  coinage  of  five-  ^^i*  stat.  l., 
cent  pieces. 


(Section  3  authorizes  the  exchange  of  five-cent  pieces 
for  the  lawful  currency  of  the  United  States :  "  Pro- 
vided, That  from  and  after  the  passage  of  this  act  no  e„?renc|"on?si 
issues  of  fractional  notes  of  the  United  States  shall  be  JS^^^e^^is^™^^ 
of  a  less  denomination  than  ten  cents;  and  all  such  issues f^^g^^^^^lf^l^ 
at    that    time    outstanding   shall,    when    paid    into    thcgg^f' •  ^tat.. 
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Treasury  or  any  designated  depository  of  the  United 
States,  or  redeemed  or  exchanged  as  now  provided  by 
law,  be  retained  and  cancelled.") 

***** 

Approved,  May  16,  1866. 

ACT  OF  FEBKUARY  5,  1867. 

14  Stat.  L.,  Chap.  XXVI. — An  act  to  punish  certain  crimes  in  relor 

tion  to  the  public  securities  and  currency,  and  for  other 
purposes. 

(This  act  makes  it  unlawful  to  buy,  sell,  etc.,  forged, 
counterfeit,  etc.,  bonds,  etc. ;  make  or  use  cards,  circulars, 
etc.,  in  similitude  of  United  States  securities;  to  print, 
etc.,  any  business  card,  notice,  etc.,  upon  any  United 
States  security;  to  make  false  impressions  upon  any 
material  by  any  tool,  etc.,  used  in  printing,  etc.,  any  such 
security;  to  have  in  possession  with  intent  to  defraud, 
any  impression,  etc. ;  to  secrete,  carry  away,  etc.,  any  tool 
used  in  printing  such  securities,  etc. ;  to  take  any  material, 
without  authority,  intended  to  be  used  in  making  cur- 
rency, etc.,  or  to  take  any  paper  document,  etc.,  intended 
to  be  used  in  procuring  the  payment  of  money  from  the 
United  States,  etc.) 

Approved,  February  5,  1867. 

ACT  OF  MARCH  26,  1867. 

15  Stat.  L.,  6.  Chap.  VIII. — An  act  to  exempt  'Wrapping-Paper,  made 

from  Wood  or  Cornstalks,  from  Internal  Tax,  and  for 
other  Purposes. 


tax  to  te^  pl°d     ^^^'  ^"  ^'"'^  ^^  *"^  fuHher  enacted.  That  every  national 
]^'y„i,gj>g=°t^j«> banking  association,  state  bank,  or  banker,  or  association, 

cit?e°s,  etatpaw  ^^^^^  P^^  ^  *^^  °*  *^"  P^^  centum  on  the  amount  of  notes 

Sfter'%a'rT  °^  ^"^  *°^"'  ^"^^^^  °^  municipal  corporation  paid  out  by 

1867.  'them  after  the  first  day  of  May,  anno  Domini  eighteen 

hundred  and  sixty-seven,  to  be  collected  in  the  mode  and 

manner  in  which  the  tax  on  the  notes  of  state  banks  is 

collected. 

***** 
Approved,  March  26, 1867. 
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ACT  OF  FEBKUAKY  4,  1868. 

Chap.  "VI. — An  act  to  suspend  further  reduction  of  the^^^^  stat.  l., 

currency. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa-  ^^^°'^^l\   °\ 
tives  of  the  United  States  of  America  in  Conaress  asserro-  J^easury  to  re- 

7,7   J    rm-    J.    J!  1       o.         .,  "/oof/   duee  currency 

bled,  Ihat  from  and  after  the  passage  of  this  act,  the  ^y^jg«J<=-   «"s- 
authority  of  the  Secretary  of  the  Treasury  to  make  any 
reduction  of  the  currency,  by  retiring  or  cancelling  United 
States  notes,  shall  be,  and  is  hereby,  suspended;  but  noth-unYteV states 
ing  herein  contained  shall  prevent  the  cancellation  and  ?epfa'ce^"''  "^ 
destruction  of  mutilated  United  States  notes,  and  the 
replacing  of  the  same  with  notes  of  the  same  character 
and  amount. 

Schuyler  Colfax, 
Speaker  of  the  House  of  Representatives. 
B.  F.  Wade, 
President  of  the  Senate  pro  tempore. 
Indorsed   by  the   President:  "Received,   January   23, 
1868." 

(Note  by  the  Depaetment  of  State. — The  foregoing  act  having 
been  presented  to  the  President  of  the  United  States  for  his 
approval,  and  not  having  been  returned  by  him  to  the  house  of 
Congress  in  vsrhich  it  originated  within  the  time  prescribed  by  the 
Constitution  of  the  United  States,  has  become  a  law  without  his 
approval.) 

ACT  OF  FEBRUARY  19,  1869. 

Chap.  XXXII. — An  act  to  prevent  loaning  money  upon    is  stat.  l., 
United  States  notes. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
bled, That  no  national  banking  association  shall  hereafter  sodationfot^to 
offer  or  receive  United  States  notes  or  national  bank  notes  {fp"  n^unUeS 
as  security  or  as  collateral  security  for  any  loan  of  money,  n*o*^^^i°^*j,of^ 
or  for  a  consideration  shall  agree  to  withhold  the  same  etc."  *'°"'  "^^' 
from  use,  or  shall  offer  or  receive  the  custody  or  promise  statutes!*52o1^ 
of  custody  of  such  notes  as  security,  or  as  collateral  se- 
curity, or  consideration  for  any  loan  of  money;  and  any 
national  banking  association  offending  against  the  pro- 
visions of  this  act  shall  be  deemed  guilty  of  a  misdemeanor, 
and  upon  conviction  thereof  in  any  United  States  court      *"^  ^' 
having  jurisdiction  shall  be  punished  'by  a  fine  not  exceed- 
ing one  thousand  dollars,  and  by  a  further  sum  equal  to 
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one-third  of  the  money  so  loaned;  and  the  officer  or 
officers  of  said  bank  who  shall  make  such  loan  or  loans 
shall  be  liable  for  a  further  sum  equal  to  one  quarter  of 
the  money  so  loaned ;  and  the  prosecution  of  such  offenders 
shall  be  commenced  and  conducted  as  provided  for  the 
punishment  of  offenses  in  an  act  to  provide  a  national 
currency,  approved  June  third,  eighteen  hundred  and 
sixty-four,  and  the  fine  or  penalty  so  recovered  shall  be 
for  the  benefit  of  the  party  bringing  such  suit. 
Approved,  February  19,  1869. 

ACT  OF  MAECH  18,  1869. 

i6stat.L.,i.     Chap.  I. — An  act  to  strengthen  the  fublic  credit. 

Be  it  enacted  by  the  Senate  and  House  of -Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
thJ*'u?i*te'd^^^^5  That  in  order  to  remove  any  doubt  as  to  the  pur- 
fott^epaymfntP^s®  ^^  *^®  Government  to  discharge  all  just  obligations 
equwayent"^  'of  *°  *^^  public  creditors,  and  to  settle  conflicting  questions 
of  the"^united  ^^^  interpretations  of  the  laws  by  virtue  of  which  such 
ceptf  etc.*''"  ^^'  obligations  have  been  contracted,  it  is  hereby  provided 
utesrilll^*"*"  ^^^  declared  that  the  faith  of  the  United  States  is  sol- 
emnly pledged  to  the  payment  in  coin  or  its  equivalent 
of  all  the  obligations  of  the  United  States  not  bearing 
interest,  known  as  United  States  notes,  and  of  all  the 
interest-bearing  obligations  of  the  United  States,  except 
in  cases  where  the  law  authorizing  the  issue  of  any  such 
obligation  has  expressly  provided  that  the  same  may  be 
paid  in  lawful  money  or  other  currency  than  gold  and 
in^°  owT  atfo^s  ^il"^^^-    ^"^  ^^^^^  of  Said  interest-bearing  obligations  not 
^»t  already  due  already  due  shall  be  redeemed  or  paid  before  maturity 
*f/oi^jj™g|tg^j.- unless  at  such  time  United  States  notes  shall  be  con- 
vertible into  coin  at  the  option  of  the  holder,  or  unless 
at  such  time  bonds  of  the  United  States  bearing  a  lower 
rate  of  interest  than  the  bonds  to  be  redeemed  can  be  sold 
of^fe^^^nited^*  P^'"  ^"  ^°^"-    ^"*^  *^^  United  States  also  solemnly 
coin^  °°**^ '"  pledges  its  faith  to  make  provision  at  the  earliest  prac- 
ticable period  for  the  redemption  of  the  United  States 
notes  in  coin. 
Approved,  March  18,  1869, 
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ACT  OF  JULY  12,  1870. 

Chap.  CCLII. — An  act  to  provide  for  the  redemption  2^^  ^*^*'  ^■' 
of  the  three  per  cent,  temporary  loan  certificates,  and 
for  an  increase  of  national  tank  notes. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assern^ 
hied,  That  fifty-four  millions  of  dollars  in  notes  for  cir-    -^"Jd'ti «  n  a  1 
culation  may  be  issued  to  national  banking  associations,  in  lation  °to'^  "^na- 
addition  to  the  three  hundred  millions  of  dollars  author- associations."^ 
ized  by  the  twenty-second  section  of  the  "Act  to  provide 
a  national  currency,  secured  by  a  pledge  of  United  States 
bonds,  and  to  provide  for  the  circulation  and  redemption 
thereof,"  approved  June  three,  eighteen  hundred  and  sixty- 
four;  and  the  amount  of  notes  so  provided  shall  be  fur-    Notes  to  te 

.  1      ,    ,      ,        .  .  .      .  ^  given   to   wliat 

nisned  to  banking  associations  organized  or  to  be  organ-  associations. 
ized  in  those  States  and  Territories  having  less  than  their 
proportion  under  the  apportionment  contemplated  by 
the  provisions  of  the  "Act  to  amend  An  act  to  provide  a 
national  currency,  secured  by  a  pledge  of  United  States 
bonds,  and  to  provide  for  the  circulation  and  redemption 
thereof,"  approved  March  three,  eighteen  hundred  and 
sixty-five,  and  the  bonds  deposited  with  the  Treasurer  of  ^  ^^^  ■boTi&a 

,,      ■'-^    -J     T    oi    J  J  1  IT   •         1       ■  .        to  be  deposited 

the  United  btates,  to  secure  the  additional  circulatmsr *?  secure  sucn 

,  .  1        •       1       1     n    1  o  circulation. 

notes  herein  authorized,  shall  be  of  any  description  of 
bonds  of  the  United  States  bearing  interest  in  coin,  but  ^j^N^^^appor- 
a  new  apportionment  of  the  increased  circulation  herein  ^i|  of  census  of 
provided  for  shall  be  made  as  soon  as  practicable,  based 
upon  the  census  of  eighteen  hundred  and  seventy:  Pro- 
vided, That  if  applications  for  the  circulation  herein  au-^J^ga^P'^^a- 
thorized  shall  not  be  made  within  one  year  after  the  pas-  circulation  are 

•'  J^        not  made  in  one 

sage  of  this  act  by  banking  associations  organized  or  to  ^^ar^^it^ma^y jje 

be  organized  in  States  having  less  than  their  proportion,  utes^^im^*^^* 

it  shall  be  lawful  for  the  Comptroller,  of  the  Currency 

to  issue  such  circulation  to  banking  associations  applying 

for  the  same  in  other  States  or  Territories  having  less 

than  their  proportion,  giving  the  preference  to  such  as 

have  the  greatest  deficiency :  And  provided  further,  That  ^jj'^^^^l^^f/g^ 

no  banking  association  hereafter  organized  shall  have  a  Isoo^ooo  circu- 

circulation  in  excess  of  five  hundred  thousand  dollars,     lat'on. 

Sec.  2.  And  he  it  further  enacted,  That  at  the  end  of  of  th?^ur?eicy 
each  month  after  the  passage  of  this  act  it  shall  be  the^°mjj5'y\P|^g* 
duty  of  the  Comptroller  of  the  Currency  to  report  to  the  ^^^H^-^f-  ^^% 
Secretary  of  the  Treasury  the  amount  of  circulating  notes  gS°ti"  g  °no*tes 
issued,  under  the  provisions  of  the  preceding  section,  to  'ssued,  etc. 
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national  banking  associations  during  the  previous  month ; 
canceTcert^i  *§  thereupon  the  Secretary  of  the  Treasury  shall  redeem 
per  cent  tern-  and  Cancel  an  amount  of  the  three  per  centum  temporary 

porary     loan  i,j.-»/rii 

certificates.      loan  certificates  issued  under  the  acts  or  March  two, 
eighteen  hundred  and  sixty-seven,  and  July  twenty-five, 
eighteen   hundred   and   sixty-eight,   not   less   than   the 
amount  of  circulating  notes  so  reported,  and  may,  if 
necessary,  in  order  to  procure  the  presentation  of  such 
howira  t°^a\toiapoTavj  loan  certificates  for  redemption,  give  notice 
b''e^ar'^inter"st*°  ^he  holders  thereof,  by  publication  or  otherwise,  that 
part  rf  m?fly  certain  of  said  certificates  (which  shall  be  designated  by 
banks  "^^^  °f  number,  date,  and  amount)  shall  cease  to  bear  interest 
from  and  after  a  day  to  be  designated  in  such  notice,  and 
that  the  certificates  so  designated  shall  no  longer  be  avail- 
able as  any  portion  of  the  lawful  money  reserve  in  posses- 
After  thatsion  of  any  national  banking  association,  and  after  the 

1 1  "m  ft  intcrGst 

not  to  be  paid,  day  designated  in  such  notice  no  interest  shall  be  paid 
on  such   certificates,   and  they  shall  not  thereafter  be 
counted  as  a  part  of  the  reserve  of  any  banking  associa- 
tion. 
note'r"m 'able     ^•^'^-  ^-  ^^'^  ^^  ^^  further  enacted,  That  upon  the  de- 
may^be^  issued  P^^^*  '^^  ^^J  United  States  bonds,  bearing  interest  payable 
to  associations  in  gold,  with  the  Treasurer  of  the  United  States,  in  the 

depositing^''  ' 

United    States  manner  prescribed  in  the  nineteenth  and  twentieth  sec- 
bonds     paying   .  ^^ 
interest m gold,  tions  of  the  national  currency  act,  it  shall  be  lawful  for 

Denomina-  . 

amount  oi*"b  Comptroller  of  the  Currency  to  issue  to  the  associa- 
notes.  tion  making  the  same,  circulating  notes  of  different  de- 

nominations, not  less  than  five  dollars,  not  exceeding  in 
amount  eighty  per  centum  of  the  par  value  of  the  bonds 
deposited,  ■  which  notes  shall  bear  upon  their  face  the 
promise  of  the  association  to  which  they  are  issued  to  pay 
them,  upon  presentation  at  the  ofiice  of  the  association, 
in  gold  coin  of  the  United  States,  and  shall  be  redeemable 
^^cireuiati^o^nupon  such  presentation  in  such  coin:  Provided,  That  no 
bank  not  to  ex- banking  association  organized  under  this  section  shall 
000.  have  a  circulation  in  excess  of  one  million  of  dollars. 

ations'^to^kee''  ^^^'  ^'  ^'^^  ^^  *^  further  enacted,  That  every  national 
on  nand^  not  banking  association  formed  under  the  provisions  of  the 
per  cent  of  cir-'  preceding  section  of  this  act  shall  at  all  times  keet)  on 

culation  in  gold  ^  -,  -.  «  ^-^^y^^j   wx* 

and  silver ;       hand  not  less  than  twenty -five  per  centum  of  its  outstand- 
ing circulation  in  gold  or  silver  coin  of  the  United  States 
par°goTd^'notlsand  ^hall  Tcceive  at  par  in  the  payment  of  debts  the  gold 
banks'.^'  ® "  *=  "^  notes  of  every  other  such  banking  association  which  at 
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the  time  of  such  payments  shall  be  redeeming  its  circula- 
ting notes  in  gold  coin  of  the  United  States. 

Sec.  6.  And  be  it  further  enacted,  That  every  associ-     Such  associ- 
ation organized  for  the  purpose  of  issuing  gold  notes  as  to'nationai  cur- 
provided  in  this  act  shall  be  subject  to  all  the  require-  ceptfetcf ' 
ments  and  provisions  of  the  national  currency  act,  except 
the  first  clause  of  section  twenty-two,  which  limits  the  cir- 
culation of  national  banking  associations  to  three  hun- 
dred millions  of  dollars ;  the  first  clause  of  section  thirty- 
two,  which,  taken  in  connection  with  the  preceding  sec- 
tion, would  require  national  banking  associations  organ- 
ized in  the  city  of  San  Francisco  to  redeem  their  circulat- 
ing notes  at  par  in  the  city  of  New  York;  and  the  last 
clause  of  section  thirty-two,  which  requires  every  national 
banking  association  to  receive  in  payment  of  debts  the 
notes  of  every  other  national  banking  association  at  par  : 
Provided,  That  in  applying  the  provisions  and  require- j^^^™| "'^^^ 
ments  of  said  act  to  the  banking  associations  herein  pro-  oV *tte"'uni°ed 
vided  for,  the  terms  "  lawful  money,"  and  "  lawful  money  f  o^n^s'true/in 
of  the  United  States,"  shall  be  held  and  construed  to^o^^^ction 

■  herewith. 

mean  gold  or  silver  coin  of  the  United  States. 

Sec.  6.  And  he  it  further  enacted,  That  to  secure  a  ^jg^^^^jj^ jj*^^*  J,| 
more  equitable  distribution  of  the  national  banking  cur-  to  be^securea"^ 
rency  there  may  be  issued  circulating  notes  to  hanking  pj|.^y^^<j.?j^^^°^ 
associations  organized  in  States  and  Territories  having  ^^^«g^jj"8^.*25,- 
less  than  their  proportion  as  herein  set  forth.    And  the  f^om\anks^" 
amount  of  circulation  in  this  section  authorized  shall, 
imder  the  direction  of  the  Secretary  of  the  Treasury,  as  it 
may  be  required  for  this  purpose,  be  withdrawn,  as  herein 
provided,  from  banking  associations  organized  in  States 
having  a  circulation  exceeding  that  provided  for  by  the 
act  entitled  "An  act  to  amend  an  act  entitled  'An  act  to 
provide   for   a   national   banking   currency,   secured  by 
pledge  of  United  States  bonds,  and  to  provide  for  the  cir- 
culation   and    redemption    thereof,' "    approved    March 
three,  eighteen  hundred  and  sixty-five,  but  the  amount  so 
withdrawn  shall  not  exceed  twenty-five  million  dollars. 
The  comptroller  of  the  currency  shall,  under  the  di- p.j|t«t«^™t  ?^ 
rection  of  the  Secretary  of  the  Treasury,  make  a  state-  ^^er^riforV^o  be 
ment  showing  the  amount  of  circulation  in  each  State  ™ade,^^and  of 
and  Territory,  and  the  amount  to  be  retired  by  each  bank-  retired,  etc. 
ing  association  in  accordance  with  this  section,  and  shall, 
when  such  redistribution  of  circulation  is  required,  make  redistrfbution.' 
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a  requisition  for  such  amount  upon  such  banks,  com- 
mencing with  the  banks  having  a  circulation  exceeding 
one  million  of  dollars  in  States  having  an  excess  of  circu- 
lation, and  withdrawing  their  circulation  in  excess  of 
one  million  of  dollars,  and  then  proceeding  pro  rata  with 
other  banks  having  a  circulation  exceeding  three  hun- 
dred thousand  dollars  in  States  having  the  largest  excess 
of  circulation,  and  reducing  the  circulation  of  such  banks 
in  States  having  the  greatest"  proportion  in  excess,  leav- 
ing undisturbed  the  banks  in  States  having  a  smaller 
proportion,  until  those  in  greater  excess  have  been  re- 
duced to  the  same  grade,  and  continuing  thus  to  make 
the  reduction  provided  for  by  this  act  until  the  full 
amount  of  twenty-five  millions,  herein  provided  for,  shall 
be  withdrawn ;  and  the  circulation  so  withdrawn  shall  be 
distributed  among  the  States  and  Territories  having  less 
co™pt™ii^er  than  their  proportion,  so  as  to  equalize  the  same.  And 
"^^'*t°h  ?o*'r^*  shall  be  the  duty  of  the  comptroller  of  the  currency, 
amount,  etc.  under  the  direction  of  the  Secretary  of  the  Treasury, 
forthwith  to  make  a  requisition  for  the  amout  thereof 
upon  the  banks  above  indicated   as   herein  prescribed. 

If    banking  And  upon  failure  of  such  associations,  or  any  of  them, 
associa-  ^  .  ..'  •'  ' 

tions  fail,  with-  to  return  the  amount  so  required  within  one  year,  it  shall 

In    a   year,    to  ^  j         ^ 

amou"nt  °f *ci/  •''^  Comptroller  of  the  currency  to  sell  at 

cu.i^ation  ^e- public  auction,  having  given  twenty  days'  notice  thereof 
trouer'  to  sell  in  one  daily  newspaper  printed  in  Washington  and  one 
of  their  bonds,  in  New  York  city,  an  amount  of  bonds  deposited  by  said 
association,  as  security  for  said  circulation,  equal  to  the 
circulation  to  be  withdrawn  from  said  association  and 
not  returned  in  compliance  with  such  requisition ;  and  the 
comptroller  of  the  currency  shall  with  the  proceeds  re- 
deem so  many  of  the  notes  of  said  banking  association,  as 
they  come  into  the  treasury,  as  will  equal  the  amount  re- 
quired and  not  so  returned,  and  shall  pay  the  balance,  if 
tion'to  be  wHhi  ^"^'  *°  ^"^^  banking  association :  Provided,  That  no  oir- 
drawn     until,  culation  shall  be  withdrawn  under  the  provisions  of  this 
section  until  after  the  fifty-four  millions  granted  in  the 
first  section  shall  have  been  taken  up. 

After    six      Sec.  7.  And  be  it  further  enacted.  That  after  the  ex- 
months     from,     .        .  J,     .  i-t       t> 

etc.,  any  bank  piration  ot  SIX  months  from  the  passage  of  this  act  anv 

In  fl.  otQ.t6  UflV-  11*  ■      1  •  In 

c°rcu1'aUo°n  ^^  ^"^  association  located  in  any  State  having  more 
may  remove  to  than  its  proportion  of  circulation  may  be  removed  to 
less,  etc.  any  State  having  less  than  its  proportion  of  circulation, 
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under  such  rules  and  regulations  as  the  comptroller  of 
the  currency,  with  the  approval  of  the  Secretary  of  the 
Treasury,  may  require:  Provided,  That  the  amount  of     ProvUo. 
the  issue  of  said  banks  shall  not  be  deducted  from  the 
amount  of  new  issue  provided  for  in  this  act. 
A'pproved,  July  12,  1870. 

REVISED  STATUTES  APPLICABLE  TO  THE  SUBJECT  OF 
PAPER  MONEY. 

Sec.  254.  The  Secretary  of  the  Treasury  is  authorized  goi^^P"^"^  °* 
to  receive  deposits  of  gold  coin  and  bullion  with  the  ^^^^  \ec^l' 
Treasurer  or  any  assistant  treasurer  of  the  United  States,  ^°'-  ^2,  p.  7ii. 
in  sums  not  less  than  twenty  dollars,  and  to  issue  cer- 
tificates therefor,  in  denominations  of  not  less  than 
twenty  dollars,  each,  corresponding  with  the  denomina- 
tions of  the  United  States  notes.  The  coin  and  bullion 
deposited  for  or  representing  the  certificates  of  deposit 
shall  be  retained  in  the  Treasury  for  the  payment  of  the 
same  on  demand.  And  certificates  representing  coin  in 
the  Treasury  may  be  issued  in  payment  of  interest  on  the 
public  debt,  which  certificates,  together  with  those  issued 
for  coin  and  bullion  deposited,  shall  not  at  any  time 
exceed  twenty  per  centum  beyond  the  amount  of  coin 
and  bullion  in  the  Treasury ;  and  the  certificates  for  coin 
and  bullion  in  the  Treasury  shall  be  received  at  par  in 
payment  for  duties  on  imports. 

Sec.  3475.  The  notes  of  national  banks  shall  be  received  ba^k^no'tes"  re- 
at  par  for  all  debts  and  demands  owing  by  the  United  ^|},™b^|  Unu°e5 
States  to  any  person  within  the  United  States,  except  states^  |xc|p^^^ 
interest  on  the  public  debt,  or  in  redemption  of  the  ^tj  loe.  sea  23, 
national  currency.  ^^'^-  '^^®^- 

Sec.  3476.  Treasury  notes  bearing  interest  may  be  paid  „ Jj  ^  ^ylSi^ 
to  any  creditor  of  the  United  States  at  their  face  value,  g'^jted^ltetes.' 
excluding  interest,  or  to  any  creditor  willing  to  receive  ^j^^ar.  3,^i86|, 
them  at  par,  including  interest.  '' junl'so/ileS; 

ch.  172,  sec.  2,  vol.  13,  p.  218. 

Sec.  3571.  United  States  notes  shall  be  of  such  denomi-  „„^el*"^  ^*^*^^ 
nations,  not  less  than  one  dollar,  as  the  Secretary  of  the  Jf-  f'  Jf ^f; 
Treasury  may  prescribe,  shall  not  bear  interest,  shall  bej^^^  ?i, ^1*862! 
payable  to  bearer,  and  shall  be  in  such  form  as  the  Secre-  ^2,0*^^32;  j'an: 

T  1    •         1       J.  17,    1863,    Res. 

tary  may  deem  best.  9,    t.    12,    p. 

822  :  Mar.  3,  1863,  e.  73,  s.  3,  v.  12,  p.  710 ;  Mar.  3,  1875,  c.  130,  T. 
18,  p.  373.      [See  sees.  5413,  5414,  5430-5434.] 
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fractional*  cur-  Sec.  3572.  The  whole  amount  of  notes  or  stamps  for 
f^d^  ""*•""- the  fractions  of  a  dollar,  issued  as  currency,  shall  not, 
1864"°  172  °s'^*  any  time,  exceed  fifty  millions  of  dollars. 

5,  v.'is'  p.  2'20';  Jan.  14,  1875,  c.  18,  v.  15,  p.  296;  April  17,  1876,  e.  63, 
s.   2,   V.    19,   p.   33. 

1864"  °ch    172'     Sec.  3573.  No  issue  of  fractional  notes  of  the  United 

sec.  5,  Toi.  13', States  shall  be  of  a  less  denomination  than  ten  cents; 

■  No  issue  less  and  all  issues  of  a  less  denomination  shall,  when  paid 

than  10  cents.   .  ,        ^  n      •  i     i     i  • .  j;    it, 

„M.^y^  i„6'into  the  Treasury  or  any  designated  depository  oi  the 

1866,     en.     81,  .       -,     ^  ti  i  t 

sec.  3,  T.  14,  p.  United  States,  or  redeemed  or  exchanged  as  now  pro- 
vided by  law,  be  retained  and  canceled. 
Form  and  re-     Qec.  3574.  The  notes  of  the  fractional  currency  shall 

demption       of  .,,...  t        -ii  i. 

fractional  be  in  such  form,  With  Such  inscriptions,  and  with  such 

uotss 

Mar.  3^^1863,  safeguards  against  counterfeiting  as  the  Secretary  of  the 
Toi.  12',  p.  7ii!  Treasury  may  deem  best.  They  shall  be  exchangeable 
1864,  ch.  ijglby  the  assistant  treasurers  and  designated  depositaries 

sec.  5,  vol.  13,    •'  Hill 

^■/^°i4  1875  United  States  notes  m  sums  of  not  less  than  three 

c.  15,'  V.  'i8,  p!  dollars ;  and  shall  be  receivable  for  postage  and  revenue 
stamps,  and  for  all  dues  to  the  United  States,  except 
customs,  in  sums  not  over  five  dollars,  and  shall  be  re- 
deemed on  presentation  at  the  Treasury  of  the  United 
States  in  such  sums  and  under  such  regulations  as  the 
Secretary  of  the  Treasury  shall  prescribe. 
Preparation     Sec.  3575.  The  Secretary  of  the  Treasury  may  provide 
June    30,  for  the  engraving  and  preparation,  and  for  the  issue  of 
sec.  5,  vol.  is;  fractional  and  other  notes,  and  shall  make  such  regula- 

p  220  .  .  . 

'  Mar.  3, 1863,  tious  f or  the  redemption  of  such  notes  when  mutilated  or 

cli    73     sec.   4  .  , 

vol.  12,  p.  ill!  defaced,  and  for  the  receipt  of  fractional  notes  in  pay- 
c.  15,  'v.  'i8,  p!  ment  of  debts  to  the  United  States,  except  for  customs, 
V.   u.    s.,    12  in  such  sums,  not  over  five  dollars,  as  may  appear  to  him 

Blatch.,  43.  j-      x  '  J      i-i- 

expedient, 
portrate^of     Sec.  3576.  No  portrait  shall  be  placed  upon  any  of  the 
not  to  be  placed  bonds,  Securities,  notes,  fractional  or  postal  currency  of 

on     bonds     or  '    .  '  ,  'i        ,  .    .  „  "^ 

^°*f^-  ,  ,<,»«  the  United  States,  while  the  original  of  such  portrait 

Apr.  7,  looD,  ,  .  *■ 

cb.  28,  sec.  12,  is  llVinff. 
vol.  14.  • 

Engraving     Sec.  3577.  The  Secretary  of  the  Treasury  may  cause 

and     printing        .         .      ,  i  •    ,     i  i  , 

notes.  notes  to  be  engraved,  printed,  and  executed,  at  the  De- 

1862,  ch.^  142;  partment  of  the  Treasury  in  Washington,  and  under  his 

P^*i.532.  j^^^j^^^  direction,  if  he  deems  it  inexpedient  to  procure  them  to  be 

StatutVg sees. engraved  and  printed  by  contract;  and  he  may  purchase 

and  provide  all  the  machinery  and  materials,  and  employ 

such  persons  and  appoint  such  officers  as  are  necessary 

for  this  purpose. 
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Sec.  3578.  The  necessary  expenses  of  engraving,  print-  issufn|°no\^es°' 
ing,  preparing,  and  issuing  the  United  States  notes,  ^  ^l'^-^^- 1^*^^, 
Treasury  notes,  and  fractional  notes  shall  be  paid  out  of  ■^^'i?ec^^'2  3 
any  money  in  the  Treasury  not  otherwise  appropriated ;  H^"^'^  "^il^  ^■ 
but  no  extra  compensation  for  preparing,  signing,  or  issu-  |||j  ■'c°^i72 
ing  such  notes  shall  be  allowed  to  any  officer  whose  sal-  l^i-  jai^'il' 
ary  is  fixed  by  law.  iI'^^p'''  29  i- 

Mar.  3,  1875,  u.  130,  v.  18,  p.  373! 

Sec.  3579.  When  any  United  States  notes  are  returned  unu^Jf  "Itatra 
to  the  Treasury,  they  may  be  re-issued,  from  time  to  time,  ""Jjl,.  ^  jges 
as  the  exigencies  of  the  public  interest  may  require.         ^^j  ^|'  ^^^^^q: 

July  11,  1862,  ch.  142,  sec.  1,  vol.  12,  p.  532;  Feb.  25,  1862,'  ch.'  33,  sec! 
1,  vol.  12,  p.  345. 

Sec.  3580.  When  any  United  States  notes  returned  to  ^^^^.P/f^'j^s 
the  Treasury  are  so  mutilated  or  otherwise  injured  as  to  ""m^j^^     i7 
be  unfit  for  use,  the  Secretary  of  the  Treasury  is  author- 1^^\  ^^,  ||' 
ized  to  replace  the  same  with  others  of  the  same  char-  p-  sto! 
acter  and  amounts. 

Sec.  3581.  Mutilated  United  States  notes,  when  re- „jD«^jt^y"'*'°° 
placed  according  to  law,  and  all  other  notes  which  by 
law  are  required  to  be  taken  up,  and  not  re-issued,  when 
taken  up,  shall  be  destroyed  in  such  manner  and  under 
such  regulations  as  the  Secretary  of  the  Treasury  may 
prescribe. 

Sec.  3582.  The  authority  given  to  the  Secretary  of  the  ^  ij'^e^'''J,u"?°n?y 
Treasury  to  make  any  reduction  of  the  currency,  by  re-  suspended. 
tiring  and  cancelling  United  States  notes,  is  suspended.  1866?'.' 39, ^s'. 

1,  V.  14,  p.  31 ;  Feb.  4,  1868,  c.  6,  v.  15,  p.  34  ;  June  20,  lS74,'c.  343, 
V.  18,  p.  124. 

Section  3583,  as  codified  in  section  178  of  the  Penal  ,es\'"tha^n™one 
Code  of  the  United  States,  March  4,  1909  (35  Stat.  L.,  d°"a"^- 
1122)  : 

No  person  shall  make,  issue,  circulate,  or  pay  out  any 
note,  check,  memorandum,  token,  or  other  obligation  for 
a  less  sum  than  one  dollar,  intended  to  circulate  as  money 
or  to  be  received  or  used  in  lieu  of  lawful  money  of  the 
United  States;  and  every  person  so  offending  shall  be j^P»°'sii™ent 
fined  not  more  than  five  hundred  dollars,  or  imprisoned 
not  more  than  six  months,  or  both. 

Sec.  3588.  United  States  notes  shall  be  lawful  money,  ^^^^d  states 
and  a  legal  tender  in  payment  of  all  debts,  public  and  ^^l^'^^-  %-o]^^-^i 
private,  within  the  United  States,  except  for  duties  on  p-  /J^-y  ^  ^  ^ 
imports  and  interest  on  the  public  debt.  llfhz^  p.*^532^i 

Feb.  25,  1862,  sec.  1,  vol.  12,  p.  345.     [For  reference  to  cases,'  see  Ee- 
Vised  Statutes,  sec.  3588.] 
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TrFasur"  notes^     Sec.  3589.  Demand  Treasury  notes  authorized  by  the 
Mar.    17,  act  of  July  seventeen,  eighteen  hundred  and  sixty-one, 
lll\  i^oi.  ti;'  chapter  five,  and  the  act  of  February  twelve,  eighteen 
p.  37o:  '  hundred  and  sixty-two,  chapter  twenty,  shall  be  lawful 

i86i! '  ''ch.  ^  5;  money  and  a  legal  tender  in  like  manner  as  United  States 

sec.  1,  vol.  12,  nnfpe 
p.  259  ;  Feb.  12,  ''"'•^»- 
1862.  ch.  20,  Tol.  12,  p.  338 ;  Feb.  25,  1862,  ch.  33,  see.  1,  vol.  12,  p.  345. 

lu^notei^^^^^'  Sec.  3590.  Treasury  notes  issued  under  the  authority 
cbi"73,^se^c^®i;  o*  *h®  ^<^ts  of  March  three,  eighteen  hundred  and  sixty- 
'"june"' io";  three,  chapter  seventy-three,  and  June  thirty,  eighteen 
ifS^ij^^Q,!}!;  hundred  and  sixty- four,  chapter  one  hundred  and 
p.  218.'  '  seventy-two,  shall  be  legal  tender  to  the  same  extent  as 

United  States  notes,  for  their  face  value,  excluding  in- 
terest: Provided,  That  Treasury  notes  issued  under  the 
act  last  named  shall  not  be  a  legal  tender  in  payment  or 
redemption  of  any  notes  issued  by  any  bank,  banking 
association,  or  banker,  calculated  and  intended  to  circu- 
late as  money. 
funas'^^restric°t-     ^EC.  3651.  No  exchange  of  funds  shall  be  made  by  any 
^'^Aug  6  1846  disbursing  officer  or  agent  of  tRe  Government,  of  any 
9  p  "64^'  ^°'  '■  grade  or  denomination  whatsoever,  or  connected  with  any 
1862*  V  33^  ^s'  branch  of  the  public  service,  other  than  an  exchange  for 
^'  ju^fy"'  i¥'  S^^^j  silver,  United  States  notes,  and  national-bank  notes; 
i862,^c.  i4|jjS.  and  every  such  disbursing  officer,  when  the  means  for  his 
%■■•  3'  i®^3'  disbursements  are  furnished  to  him  in  gold,  silver,  United 

c.    73,   s.   3,   V.  o         3  7 

12,  p.  710.       States  notes,  or  national-bank  notes,  shall  make  his  pay- 

JuneS,  '  '  jr.; 

i|64'^<=.  106,  s.  ments  in  the  moneys  so  furnished ;  or  when  they  are  fur- 
^^?T  c      '^-^  nished  to  him  in  drafts,  shall  cause  those  drafts  to  be 

U.  S.  V.  City  .  - 

Bank  (6  Mc-  presented  at  their  place  of  payment,  and  properly  paid 
according  to  law,  and  shall  make  his  payments  in  the 
money  so  received  for  the  drafts  furnished,  unless,  in 
either  case,  he  can  exchange  the  means  in  his  hands  for 
gold  and  silver  at  par.  And  it  shall  be  the  duty  of  the 
head  of  the  proper  Department  immediately  to  suspend 
from  duty  any  disbursing  officer  or  agent  who  violates  the 
provisions  of  this  section,  and  forthwith  to  report  the 
name  of  the  officer  or  agent  to  the  President,  with  the 
fact  of  the  violation,  and  all  the  circumstances  accom- 
panying the  same,  and  within  the  knowledge  of  the  Secre- 
tary, to  the  end  that  such  officer  or  agent  may  be 
promptly  removed  from  office,  or  restored  to  his  trust  and 
the  performance  of  his  duties,  as  the  President  may  deem 
just  and  proper. 
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Sec.  3652.  No  officer  of  the  United  States  shall,  either    Premium  on 

J.        ,1  .     T         .  ,,  ,.  „  '  sales  of  public 

directly  or  indirectly,  sell  or  dispose  of  to  any  person,  for™o"«ys  to  ie 
a  premium,  any  Treasury  note,  draft,  warrant,  or  other  ^  9o%®'2¥*®' 
public  security,  not  his  private  property,  or  sell  or  dispose  9>  p-  ^s." 
of  the  avails  or  proceeds  of  such  note,  draft,  warrant,  or 
security,  in  his  hands  for  disbursement,  without  making 
return   of  such  premium,  and   accounting  therefor  by 
charging  the  same  in  his  accounts  to  the  credit  of  the 
United  States ;  and  any  officer  violating  this  section  shall 
be  forthwith  dismissed  from  office. 

Sec.  3689.  There  are  appropriated,  out  of  any  moneys 
in  the  Treasury  not  otherwise  appropriated,  for  the  pur- 
poses hereinafter  specified,  such  sums  as  may  be  necessary 
for  the  same  respectively;  and  such  appropriations  shall 
be  deemed  permanent  annual  appropriations. 

^  ¥  ^  tp  !|! 

TJNDEE    THE   TKEASUKY   DEPAETMENT. 
si!  4s  ^  «  H: 

Expenses  of  national  loan :  To  pay  the  expenses  of  the  May  23, 
issue,  re-issue,  transfer,  delivery,  redemption,  and  destruc-  vol.  i?,  p.  isel 
tion  of  securities,  legal-tender  notes,  fractional  currency, 
checks,  certificates,  commissions,  and  for  any  plate  and 
seal  engraving  and  printing  required  by  the  Treasury 
Department,  one  per  centum  of  the  amount  of  legal- 
tender  notes,  fractional  currency,  and  securities  issued 
during  each  fiscal  year. 

Sec.  3693.  The  faith  of  the  United  States  is  solemnly  Payment  in 
pledged  to  the  payment  in  coin  or  its  equivalent  of  all  Mar.  is, 
the  obligations  of  the  United  States  not  bearing  interest,  le,  p.  1." 
known  as  United  States  notes,  and  of  all  the  interest- 
bearing  obligations  of  the  United  States,  except  in  cases 
where  the  law  authorizing  the  issue  of  any  such  obligation 
has  expressly  provided  that  the  same  may  be  paid  in 
lawful  money  or  other  currency  than  gold  and  silver. 
But  none  of  the  interest-bearing  obligations  not  already 
due  shall  be  redeemed  or  paid  before  maturity,  unless  at 
such  time  United  States  notes  are  convertible  into  coin 
at  the  option  of  the  holder,  or  unless  at  such  time  bonds 
of  the  United  States  bearing  a  lower  rate  of  interest  than 
the  bonds  to  be  redeemed  can  be  sold  at  par  in  coin.  The 
faith  of  the  United  States  is  also  solemnly  pledged  to 
make  provisions  at  the  earliest  practicable  period  for  the 
redemption  of  the  United  States  notes  in  coin. 
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Section  3708,  as  codified  in  section  177  of  the  Penal 
Code  of  the  United  States,  March  4,  1909  (35  Stat.  L., 
1122) : 
Imitating  se-     It  shall  not  be  lawful  to  design,  engrave,  print,  or  in 
printing^  ad -any  manner  make  or  execute,  or  to  utter,  issue,  distribute, 
thereof *°   ^circulate,  or  use,  any  business  or  professional  card,  notice, 
placard,  circular,  handbill,  or  advertisement,  in  the  like- 
ness or  similitude  of  any  bond,  certificate  of  indebtedness, 
certificate  of  deposit,  coupon,  United  States  note.  Treas- 
ury note,  gold  certificate,  silver  certificate,  fractional  note, 
or  other  obligation  or  security  of  the  United  States  which 
has  been  or  may  be  issued  under  or  authorized  by  any 
Act  of  Congress  heretofore  passed  or  which  may  hereafter 
be  passed;  or  to  write,  print  or  otherwise  impress  upon 
any  such  instrument,  obligation,  or  security,  any  business 
or  professional  card,  notice,  or  advertisement,  or  any 
notice  or  advertisement  of  any  matter  or  thing  whatever. 
Punishment  Whoever  shall  violate  any  provision  of  this  section  shall 

be  fined  not  more  than  five  hundred  dollars. 
Delivery   of     Sec.  5171.  Upon  a  deposit  of  bonds  as  prescribed  by 
ing  notes  to  as-  section  fif ty-onc  hundred   and  fifty-nine  and   fifty-one 
See   act   of  hundred  and  sixty,  the  association  making  the  same  shall 
be  entitled  to  receive  from  the  Comptroller  of  the  Cur- 
rency circulating  notes  of  different   denominations,   in 
blank,  registered  and  countersigned  as  hereinafter  pro- 
vided, equal  in  amount  to  ninety  per  centum  of  the  cur- 
rent market-value  of  the  United  States  bonds  so  trans- 
ferred and  delivered,  but  not  exceeding  ninety  per  centum 
of  the  amount  of  the  bonds  at  the  par  value  thereof,  if 
bearing  interest  at  a  rate  not  less  than  five  per  centum 
Ratio    to  per  annum :  Provided,  That  the  amount  of  circulating 
cS?atfng°  notes  notes  to  be  furnished  to  each  association  shall  be  in  pro- 
portion to  its  paid-up  capital,  as  follows,  and  no  more : 

First.  To  each  association  whose  capital  does  not  ex- 
ceed five  hundred  thousand  dollars,  ninety  per  centum  of 
such  capital. 

Second.  To  each  association  whose  capital  exceeds  five 
hundred  thousand  dollars,  but  does  not  exceed  one  mil- 
lion of  dollars,  eighty  per  centum  of  such  capital. 

Third.  To  each  association  whose  capital  exceeds  one 
million  of  dollars,  but  does  not  exceed  three  million  (s) 
of  dollars,  seventy-five  per  centum  of  such  capital. 

Fourth.  To  each  association  whose  capital  exceeds 
three  millions  of  dollars,  sixty  per  centum  of  such  capital. 
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Sec.  5172.  In  order  to  furnish  suitable  notes  for  circu-  „  ?'°JJ'?'   ^''' 

U    O    in    1    U    a    ~ 

lation,  the  Comptroller  of  the  Currency  shall,  under  thet*,°°j^g'j,5°.^_ 
direction  of  the  Secretary  of  the  Treasury,  cause  plates '^"'j*^t^°s3°j°gt||- 
and  dies  to  be  engraved,  in  the  best  manner  to  guard  ^^<=' ^2. 
against  counterfeiting  and  fraudulent  alterations,  and 
shall  have  printed  therefrom,  and  numbered,  such  quan- 
tity of  circulating  notes,  in  blank,  of  the  denominations 
of  one  dollar,  two  dollars,  three  dollars,  five  dollars,  ten 
dollars,  twenty  dollars,  fifty  dollars,  one  hundred  dol- 
lars, five  hundred  dollars,  and  one  thousand  dollars,  as 
may  be  required  to  supply  the  associations  entitled  to 
receive  the  same.  Such  notes  shall  express  upon  their 
face  that  they  are  secured  by  United  States  bonds,  de- 
posited with  the  Treasurer  of  the  United  States,  by  the 
written  or  engraved  signatures  of  the  Treasurer  and 
Register,  and  by  the  imprint  of  the  seal  of  the  Treas- 
ury; and  shall  also  express  upon  their  face  the  promise 
of  the  association  receiving  the  same  to  pay  on  demand, 
attested  by  the  signatures  of  the  president  or  vice-presi- 
dent and  cashier;  and  shall  bear  such  devices  and  such 
other  statements,  and  shall  be  in  such  form,  as  the  Secre- 
tary of  the  Treasury  shall,  by  regulation,  direct. 

(See  Sees.  5415,  6434.) 

Sec.  5173.  The  plates  and  special  dies  to  be  procured  pi^°°*^°^a  ai°J 
by  the  Comptroller  of  the  Currency  for  the  printing  of  ^^"^„p||P™^^^ 
such  circulating  notes  shall  remain  under  his  control  and    ^'''''•'  sec.4i. 
direction,  and  the  expenses  necessarily  incurred  in  exe- 
cuting the  laws  respecting  the  procuring  of  such  notes, 
and  all  other  expenses  of  the  Bureau  of  the  Currency, 
shall  be  paid  out  of  the  proceeds  of  the  taxes  or  duties 
assessed  and  collected  on  the  circulation  of  national  bank- 
ing associations  under  this  Title. 

Sec.  5175.  Not  more  than  one-sixth  part  of  the  notes  ^^ssue  of  not^ 
furnished  to  any  association  shall  be  of  a  less  denomina-  't^fj^^j-  ^^^  22. 
tion  than  five  dollars.     After  specie  payments  are  re- 
sumed no  association  shall  be  furnished  with  notes  of  a 
less  denomination  than  five  dollars. 

Sec.  5177.  [The  aggregate  amount  of  circulating  notes  gr^J^^*amouS 
issued  under  the  act  of  February  twenty-five,  eighteen  ^^^^f^^^^^^^^^e 
hundred  and  sixty-three,  and  under  the  act  of  June  three,  ^  Ju^e  3.  |864. 
eighteen  hundred  and  sixty-four,  and  under  section  one  '^^•jli^^\  62, 
of  the  act  of  July  twelve,  eighteen  hundred  and  seventy,'^-^;^^^^^.^^^^^ 
and  under  this  Title,  shall  not  exceed  three  hundred  and  ^Qfl%l\^}'  ^• 
■fifty -four  millions  of  dollars.], 

15112°— Ky-^-^i 
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(The  limitation  upon  the  circulation  of  national  bank 
notes  was  removed  by  the  statute  of  January  14.  1875,  c. 
15,  s.  3,  V.  18,  p.  296. 

{June  20,  1874,  c.  343,  v.  18,  p.  123.    Repealed  ly  Jan. 

14, 1875,  c.  15,  s.  3,  v.  18,  p.  296.) 

me^f  of*a'g°g?e:     S^c.  5178.  One  hundred  and  fifty  millions  of  dollars 

sateamountof  of  ^^^  entire  amount  of  circulating  notes  authorized  to 

''°^^-  Q  ifiR^  be  issued   shall  be  apportioned  to   associations  in  the 

Mar.  ci,  Isbo,  J^J^  .  .  J!   /-~(   1 

c.^|2,  v.  13,  p.  States,  in  the  Territories,  and  m  the  District  of  Colum- 
^  J^gi^i2,i870,  bia,  according  to  representative  population.     One  hun- 
^'unelf  1874,  ^'^^^  ^"^^  ^^^  millions  shall  be  apportioned  by  the  Sec- 
c-  34|  l^^^'T:Qi20[^  of  the  Treasury  among  associations  formed  in  the 
several  States,  in  the  Territories,  and  in  the  District  of 
Columbia,  having  due  regard  to  the  existing  banking 
capital,  resources,  and  business  of  such  States,  Terri- 
tories, and  District.     The  remaining  fifty-four  millions 
shall  be  apportioned  among  associations  in  States  and 
Territories  having,  under  the  apportionments  above  pre- 
scribed, less  than  their  full  proportion  of  the  aggregate 
amount  of  notes  authorized,  which  made  due  application 
for  circulating  notes  prior  to  the  twelfth  day  of  July, 
eighteen  hundred  and  seventy-one.     Any  remainder  of 
such  fifty-four  millions  shall  be  issued  to  banking  asso- 
ciations applying  for  circulating  notes  in  other  States 
or  Territories  having  less  than  their  proportion. 
.  Equalizing     Sec.  5179.  In  order  to  secure  a  more  equitable  distri- 

the    apportion-  .  .  ^ 

ment  of  circu- bution  of  the  national  banking  currency,  there  may  be 

lating  notes.  .  .  .  f    .  . 

Jaiy  12, 1870,  issued  Circulating  uotes  to  banking  associations  organized 
16,  p'25'3  '     in  States  and  Territories  having  less  than  their  propor- 

June20,1874,    .  »      •        i      .  .  ■       -i 

c.  343,  T.  18,  p.  tion,  and  the  amount  of  circulation  herein  authorized 
shall,  under  the  direction  of  the  Secretary  of  the  Treas- 
ury, as  it  may  be  required  for  this  purpose,  be  withdrawn, 
as  herein  provided,  from  banking  associations  organized 
in  States  having  more  than  their  proportion,  but  the 
amount  so  withdrawn  shall  not  exceed  twenty-five  mil- 
lion dollars :  Provided^  That  no  circulation  shall  be  with- 
drawn under  the  provisions  of  this  section  until  after 
the  fifty-four  millions  granted  in  the  first  section  of  the 
act  of  July  twelfth,  eighteen  hundred  and  seventy,  shall 
have  been  taken  up. 
ess^?7imo"ni     ^EC.   5180.  The   Comptroller   of  the   Currency   shall, 
be •  withdrawn.' ""^^^  the  direction  of  the  Secretary  of  the  Treasury, 
c  ■25i"'s'^6^^v '^^'^^  ^  statement  showing  the  amount  of  circulation  in 
16,  p.  '253.       each  State  and  Territory,  and  the  amount  necessary  to  be 
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withdrawn  from  each  association,  and  shall  forthwith 
make  a  requisition  for  such  amount  upon  such  associa- 
tions, commencing  with  those  having  a  circulation  ex- 
ceeding one  million  of  dollars,  in  States  having  an  ex- 
cess of  circulation,  and  withdrawing  their  circulation  in 
excess  of  one  million  of  dollars,  and  then  proceeding  pro- 
portionately with  other  associations  having  a  circulation 
exceeding  three  hundred  thousand  dollars,  in  States  hav- 
ing the  largest  excess  of  circulation,  and  reducing  the 
circulation  of  such  associations  in  States  having  the  great- 
est proportion  in  excess,  leaving  undisturbed  the  associa- 
tions in  States  having  a  smaller  proportion,  until  those 
in  greater  excess  have  been  reduced  to  the  same  grade, 
and  continuing  thus  to  make  such  reductions  until  the 
full  amount  of  twenty-five  millions  has  been  withdrawn ; 
and  the  circulation  so  withdrawn  shall  be  distributed 
among  the  States  and  Territories  having  less  than  their 
proportion,  so  as  to  equalize  the  same.  Upon  failure  of 
any  association  to  return  the  amount  of  circulating 
notes  so  required,  within  one  year,  the  Comptroller  shall 
sell  at  public  auction,  having  given  twenty  days'  notice 
thereof  in  one  daily  newspaper  printed  in  Washington 
and  one  in  New  York  City,  an  amount  of  the  bonds  de- 
posited by  that  association  as  security  for  its  circulation, 
equal  to  the  circulation  required  to  be  withdrawn  from 
the  association  and  not  returned  in  compliance  with  such 
requisition;  and  he  shall,  with  the  proceeds,  redeem  so 
many  of  the  notes  of  such  association,  as  they  come  into 
the  Treasury,  as  will  equal  the  amount  required  and  not 
returned;  and  shall  pay  the  balance,  if  any,  to  the  asso- 
ciation. 

Sec.  5181.  Any  association  located  in  any  State  having  ^g^^^/J^^  °J 
more  than  its  proportion  of  circulation  may  be  removed  another  state. 

^  ,  ,  loia.j  s.  7,  p. 

to  any  State  having  less  than  its  proportion  of  circula-  254. 
tion,  under  such  rules  and  regulations  as  the  Comptroller 
of  the  Currency,  with  the  approval  of  the  Secretary  of 
the  Treasury,  shall  prescribe :  Provided,  That  the  amount 
of  the  issue  of  said  banks  shall  not  be  deducted  from  the 
issue  of  fifty-four  millions  mentioned  in  section  five 
thousand  one  hundred  and  seventy-eight. 

Sec.  5182.  After  any  association  receiving  circulating     For  what  de- 

,,_,.,,  T.,  ..  ,   mands   natlon- 

notes  under  this  Title  has  caused  its  promise  to  pay  such  ai  -  bank  notes 

notes  on  demand  to  be  signed  by  the  president  or  vice-  ceived. 

president  and  cashier  thereof,  in  such  manner  as  to  make  c.  106,  s.'  23,  t! 

them  obligatory  promissory  notes,  payable  on  demand,  at    '  ^' 


666  NATIONAL  MONETARY  COMMISSION. 

its  place  of  business,  such  association  may  issue  and  circu- 
late the  same  as  money.    And  the  same  shall  be  received 
at  par  in  all  parts  of  the  United  States  in  payment  of 
taxes,  excises,  public  lands,  and  all  other  dues  to  the 
United  States,  except  duties  on  imports;  and  also  for  all 
salaries  and  other  debts  and  demands  owing  by  the  United 
States    to    individuals,    corporations,    and    associations 
within  the  United  States,  except  interest  on  the  public 
debt,  and  in  redemption  of  the  national  currency. 
iioteTp°rohibft'     Sec.  5183.  No  national  banking  association  shall  issue 
*^>w<i.,Feb.i8  (post  notes  or)  any  other  notes  to  circulate  as  money  than 
lijp.  320.**'  "'  ^"^^  ^^  ^^^  authorized  by  the  provisions  of  this  Title. 
Ba^^"''stite      C^^®  words  in  parentheses  were  added  by  the  act  of 
Bank  (10  Wall.,  February  18,  1875.) 

a  °rrep*iacin|     ^^^-  ^1^*-  ^^  ^^^^^  ^^  t^®  ^^^7  °^  *^^  Comptroller  of 
m^u^ Ha t^e'd *^®  Currency  to  receive  worn-out  or  mutilated  circulating 
"°june  3  1864  ^^^^  issued  by  any  banking  association,  and  also,  on  due 
I3^p^'i06^^'  ^'  proof  of  the  destruction  of  any  such  circulating  notes,  to 
deliver  in  place  thereof  to  the  association  other  blank 
circulating  notes  to  an  equal  amount.     Such  worn-out  or 
mutilated  notes,  after  a  memorandum  has  been  entered  in 
the  proper  books,  in  accordance  with  such  regulations  as 
may  be  established  by  the  Comptroller,  as  well  as  all  cir- 
culating notes  which  shall  have  been  paid  or  surrendered 
to  be  canceled,  shall  be  burned  to  ashes  in  presence  of  four 
persons,  one  to  be  appointed  by  the  Secretary  of  the  Treas- 
ury, one  by  the  Comptroller  of  the  Currency,  one  by  the 
Treasurer  of  the  United  States,  and  one  by  the  associa- 
tion, under  such  regulations  as  the  Secretary  of  the  Treas- 
ury may  prescribe.    A  certificate  of  such  burning,  signed 
by  the  parties  so  appointed,  shall  be  made  in  the  books  of 
the  Comptroller,  and  a  duplicate  thereof  forwarded  to  the 
association  whose  notes  are  thus  canceled, 
of  %?ociltfins     S^*^.  5185.  Associations  may  be  organized  in  the  manner 
n''otll"*afthir^P^^sc'^ibed  by  this  Title  for  the  purpose  of  issuing  notes 
'"'juiy  12, 1870, P^y^'^^®  ^^  S^^^'j  »"d  upon  the  deposit  of  any  United 
i6,^p^'2l'2.^'  ''■  States  bonds  bearing  interest  payable  in  gold  with  the 
Treasurer  of  the  United  States,  in  the  manner  prescribed 
for  other  associations,  it  shall  be  lawful  for  the  Comp- 
troller of  the  Currency,  to  issue  to  the  association  making 
the  deposit  circulating  notes  of  different  denominations, 
but  none  of  them  of  less  than  five  dollars,  and  Sot  exceed- 
ing in  amount  eighty  per  centum  of  the  pa*  value  of  the 
bonds  deposited,  which  shall  express  the  promise  of  the 
association  to  pay  them,  upon  presentation  at  the  office  at 
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•which  they  are  issued,  in  gold  coin  of  the  United  States, 
and  shall  be  so  redeemable.  But  no  such  association  shall 
have  a  circulation  of  more  than  one  million  of  dollars. ' 

(Statute  of  January  19,  1875   (c.  19,  v.  18,  p.  302), p^ Repealed ^in 
removed  the  limitation  imposed  by  the  last  sentence  of  JIJ^;  =-(,|9-  ^• 
this  section  upon  associations  authorized  to  issue  circu- 
lating notes  payable  in  gold  coin.) 

Sec.  5186.  Every  association  organized  under  the  pre-    Their  lawful 

T  i-  1     11  11     •  1  money  reserve, 

cedmg  section  shall  at  all  times  keep  on  hand  not  less  than  and  duty  of  re- 
twenty -five  per  centum  of  its  outstanding  circulation,  in  other   associa- 
gold  or  silver  coin  of  the  United  States ;  and  shall  receive  Js'y  12,  isto, 
at  par  in  the;  payment  of  debts  the  gold-notes  of  every5'.v.i6',pp.252| 
other  such  association  which  at  the  time  of  such  payment 
is  redeeming  its  circulating  notes  in  gold  coin  of  the 
United  States,  and  shall  be  subject  to  all  the  provisions x)f 
this  Title :  Provided,  That,  in  applying  the  same  to  asso- 
ciations organized  for  issuing  gold-notes,  the  terms  "  law- 
ful money  "  and  "  lawful  money  of  the  United  States  " 
shall  be  construed  to  mean  gold  or  silver  coin  of  the 
United  States;  and  the  circulation  of  such  associations 
shall  not  be  within  the  limitation  of  circulation  mentioned 
in  this  Title. 

Sec.  5187.  No  officer  acting  under  the  provisions  of  this .  Penalty  for 

m-j.1       in  J.        •  1  T-  ■  •    ,■  ,     issuing      clrcu- 

litle  shall  countersign  or  deliver  to  any  association,  or  toiating  notes  to 

°  ...  unauthorized 

any  other  company  or  person,  any  circulating  notes  con- associations, 
templated  by  this  Title,  except  in  accordance  with  thee- 106,  s.'27,  v.' 
true  intent  and  meaning  of  its  provisions.  Every  officer 
who  violates  this  section  shall  be  deemed  guilty  of  a  high 
misdemeanor,  and  shall  be  fined  not  more  than  double  the 
amount  so  countersigned  and  delivered,  and  imprisoned 
not  less  than  one  year  and  not  more  than  fifteen  years. 

Sec.  5191.  Every  national  banking  association  in  either    "Lawful- 

•^  ^  money    re- 

of  the  following  cities :  Albany,  Baltimore,  Boston,  Cin- « « r  v  e  «  pre- 
cinnati,  Chicago,  Cleveland,  Detroit,  Louisville,  Milwau-    J"5e3.i864, 

'  "    '  '  '  '  c.  106,  s.  31,  v. 

kee.  New  Orleans,  New  York,  Philadelphia,  Pittsburgh,  i3.p-  V^jg., 
Saint  Louis,  San  Francisco,  and  Washington,  shall  at  allc.  22,V.'i7,  p'. 
times  have  on  hand,  in  lawful  money  of  the  United  States,   J'i"e2o,i874, 

,  ,  V,  p    1     •=•  8*3,  V.  18,  p. 

an  amount  equal  to  at  least  twenty-five  per  centum  or  the  123. 
aggregate  amount  of  its  notes  in  circulation  and  its  de- 
posits ;  and  every  other  association  shall  at  all  times  have 
on  hand,  in  lawful  money  of  the  United  States,  an 
amount  equal  to  at  least  fifteen  per  centum  of  the  aggre- 
gate amount  of  its  notes  in  circulation,  and  of  its  de- 
posits. Whenever  the  lawful  money  of  any  association 
in  any  of  the  cities  named  shall  be  below  the  amount  of 
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twenty-five  per  centum  of  its  circulatioii^P!|?Fdeposits, 
and  whenever  the  lawful  money  of  any  other  association 
shall  be  below  fifteen  per  centum  of  its  circulation  and 
deposits,  such  association  shall  not  increase  its  liabilities 
by  making  any  new  loans  or  discounts  otherwise  than  by 
discounting  or  purchasing  bills  of  exchange  payable  at 
sight,  nor  make  any  dividend  of  its  profits  until  the  re- 
quired proportion,  between  the  aggregate  amount  of  its 
outstanding  notes  of  circulation  and  deposits  and  its  law- 
ful money  of  the  United  States,  has  been  restored.    And 
the  Comptroller  of  the  Currency  may  notify  any  associa- 
tion,  whose  lawful-money   reserve   shall   be  below   the 
amount  above  required  to  be  kept  on  hand,  to  make  good 
such  reserve;  and  if  such  association  shall  fail  for  thirty 
days  thereafter  so  to  make  good  its  reserve  of  lawful 
money,  the  Comptroller  may,  with  the  concurrence  of  the 
Secretary  of  the  Treasury,  appoint  a  receiver  to  wind  up 
the  business  of  the  association,  as  provided  in  section 
fifty-two  hundred  and  thirty-four. 
coSldSw'krd     Sec.  5192.  Three-fifths  of  the  reserve  of  fifteen  per 
m*o  n  t  y  *?e-  centum  required  by  the  preceding  section  to  be  kept,  may 
^*7une  3, 1864,  consist  of  balances  due  to  an  association,  available  for  the 
13,"^  p^' 108^^'  ^'  redemption  ol  its  circulating  notes,  from  associations  ap- 
c.'^343,^y:iijp.^^^^^^  ^^  *^®  Comptroller  of  the  Currency,  organized 
123.  under  the  act  of  June  three,  eighteen  hundred  and  sixty- 

four,  or  under  this  Title,  and  doing  business  in  the  cities 
of  Albany,  Baltimore,  Boston,  Charleston,  Chicago,  Cin- 
cinnati, Cleveland,  Detroit,  Louisville,  Milwaukee,  New 
Orleans,  New  York,  Philadelphia,  Pittsburgh^  Eichmond, 
Saint  Louis,  San  Francisco,  and  Washington.  Clearing- 
house certificates,  representing  specie  or  lawful  money 
specially  deposited  for  the  purpose,  of  any  clearing-house 
association,  shall  also  be  deemed  to  be  lawful  money  ;n 
the  possession  of  any  association  belonging  to  such  clear- 
ing-house, holding  and  owning  such  certificate,  within 
the  preceding  section. 
m^li^'ltll:  S^c.  5193.  The  Secretary  of  the  Treasury  may  receive 
Counted.*''  ^  United  States  notes  on  deposit,  without  interest,  from  any 
c.346rls.\^.l;"^*io'^^l  banking  associations,  in  sums  of  not  less  than 
V.  17,  p.  336.  ten  thousand  dollars,  and  issue  certificates  therefor  in 
such  form  as  he  may  prescribe,  in  denominations  of  not 
less  than  five  thousand  dollars,  and  payable  on  demand  in 
United  States  notes  at  the  place  where  the  deposits  were 
made.  The  notes  so  deposited  shall  not  be  counted  as 
part  of  the  lawful-money  reserve  of  the  association ;  but 
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the  certificates'issued  therefor  may  be  counted  as  part  of 
its  lawful-money  reserve,  and  may  be  accepted  in  the  set- 
tlement of  clearing-house  balances  at  the  places  where  the 
deposits  therefor  were  made. 

Sec.  5194.  The  power  conferred  on  the  Secretary  of  the  on'^^he'**""" 
Treasury,  by  the  preceding  section,  shall  not  be  exercised ^ertwc^te ^"^ 
so  as  to  create  any  expansion  or  contraction  of  the  cur-    i^^^-'  s-  3. 
rency.    And  United  States  notes  for  which  certificates 
are  issued  under  that  section,  or  other  United  States 
notes  of  like  amount,  shall  be  held  as  special  deposits 
in  the  Treasury,  and  used  only  for  the  redemption  of 
such  certificates. 

Sec.  5195.  Each  association  organized  in  any  of  the^jg^jJ^^^^jjO'^j''^- 
cities  named  in  section  fifty-one  hundred  and  ninety-one ^^^^^ ^ohekes- 
shall  select,  subject  to  the  approval  of  the  Comptroller  of  '^ j„*ne3  i864 
the  Currency,  an  association  in  the  city  of  New  York,  Jg-'^'Jf'  fol ^'  ^' 
at  which  it  will  redeem  its  circulating  notes  at  par;  and^,  ^^is^'ii^t' 
may  keep  one-half  of  its  lawful-money  reserve  in  cash^^i. 
deposits  in  the  city  of  New  York.     But  the  foregoing 
provision  shall  not  apply  to  associations  organized  and 
located  in  the  city  of  San  Francisco  for  the  purpose  of 
issuing  notes  payable  in  gold.    Each  association  not  or- 
ganized within  the  cities  named,  shall  select,  subject  to 
the  approval  of  the  Comptroller,  an  association  in  either 
of  the  cities  named,  at  which  it  will  redeem  its  circulating 
notes  at  par.    The  Comptroller  shall  give  public  notice 
of  the  names  of  the  associations  selected,  at  which  re- 
demptions are  to  be  made  by  the  respective  associations, 
and  of  any  change  that  may  be  made  of  the  association 
at  which  the  notes  of  any   association   are  redeemed. 
Whenever  any  association  fails  either  to  malse  the  selec- 
tion or  to  redeem  its  notes  as  aforesaid,  the  Comptroller 
of  the  Currency  may,  upon  receiving  satisfactory  evidence 
thereof,  appoint  a  receiver,  in  the  manner  provided  for 
in  section  fifty-two  hundred  and  thirty-four,  to  wind  up 
its  affairs.    But  this  section  shall  not  relieve  any  associa- 
tion from  its  liability  to  redeem  its  circulating  notes  at 
its  own  counter,  at  par,  in  lawful  money  on  demand. 

Sec.  5196.  Every  national  banking  association  f ormed  ^  ^n  a^y  oj^  J^| 
or  existing  under  this  Title,  shall  take  and  receive  at  par,  geire  no^tes  ^of 
for  any  debt  or  liability  to  it,  any  and  all  notes  or  bills  "anks.^  ^  ^^^^^ 
issued  by  any  lawfully  organized  national  banking  asso-c-  i3\\qq^' 
ciation.  But  this  provision  shall  not  apply  to  any  asso- ^  Ju^|  12.  igS^o. 
elation  organized  for  the  purpose  of  issuing  notes  payable  16.  p.  ^53. 
in  gold. 
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tion  *upoV  use      ^^^'  ^^06.  No  association  shall  at  any  time  pay  out 
oJnote^gO*otii-on  loans  or  discounts,  or  in  purchasing  drafts  or  bills 
c.  ioefi'Uft'.  o^  exchange,  or  in  payment  of  deposits,  or  in  any  other 
13,  p. 'ill.  '   ■  mode  pay  or  put  in  circulation,  the  notes  of  any  bank  or 
banking  association  which  are  not,  at  any  such  time, 
receivable,  at  par,  on  deposit,  and  in  payment  of  debts  by 
the  association  so  paying  out  or  circulating  such  notes; 
nor  shall  any  association  knowingly  pay  out  or  put  in 
circulation  any  notes  issued  by  any  bank  or  banking 
association  which  at  the  time  of  such  paying  out  or  put- 
ting in  circulation  is  not  redeeming  its  circulating  notes 
in  lawful  money  of  the  United  States, 
u  n  1  t  e  d      Sec.  5207.  No  association  shall  hereafter  offer  or  re- 

fsTfl  T!PS  HOT6S 

not  to  be  held  ceive  United  States  notes  or  national-bank  notes  as  se- 
as    collateral,  i  ■         ^  i  j! 

**'i,v  FS^J^JtP^-  curity  or  as  collateral  security  for  any  loan  or  money, 

Feb.  19,1869,  ■'  .  -iiii  j 

c.  32,  V.  15,  p.  or  for  a  consideration  agree  to  withhold  the  same  from 
use,  or  offer  or  receive  the  custody  or  promise  of  custody 
of  such  notes  as  security,  or  as  collateral  security,  or  con- 
sideration for  any  loan  of  money.  Any  association 
offending  against  the  provisions  of  this  section  shall  be 
deemed  guilty  of  a  misdemeanor,  and  shall  be  fined  not 
more  than  one  thousand  dollars  and  a  further  sum  etjual 
to  one-third  of  the  money  so  loaned.  The  officer  or 
officers  of  any  association  who  shall  make  any  such  loan 
shall  be  liable  for  a  further  sum  equal  to  one-quarter  of 
the  money  loaned;  and  any  fine  or  penalty  incurred  by 
a  violation  of  this  section  shall  be  recoverable  for  the 
benefit  of  the  party  bringing  such  suit, 
pr^t'e'^sting  ^^^"  ^^26.  Whenever  any  national  banking  association 
"°j1fie3,i864,  ^^^^^  *°  redeem  in  the  lawful  money  of  the  United  States 
la^if'iis ^'  ^'  ^^y  °^  ^*®  circulating  notes,  upon  demand  of  payment 
duly  made  during  the  usual  hours  of  business,  at  the 
office  of  such  association,  or  at  its  designated  place  of 
redemption,  the  holder  may  cause  the  same  to  be  pro- 
tested, in  one  package,  by  a  notary  public,  unless  the 
president  or  cashier  of  the  association  whose  notes  are 
presented  for  payment,  or  the  president  or  cashier  of  the 
association  at  the  place  at  which  they  are  redeemable 
offers  to  waive  demand  and  notice  of  the  protest,  and,  in 
pursuance  of  such  offer,  makes,  signs,  and  delivers  to  the 
party  making  such  demand  an  admission  in  writing, 
stating  the  time  of  the  demand,  the  amount  demanded, 
and  the  fact  of  the  non-payment  thereof.  The  notary 
public,  on  making  such  protest,  or  upon  receiving  such 
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admission,  shall  forthwith  forward  such  admission  or 
notice  of  protest  to  the  Comptroller  of  the  Currency,  re- 
taining a  copy  thereof.  If,  however,  satisfactory  proof 
is  produced  to  the  notary  public  that  the  payment  of  the 
notes  demanded  is  restrained  by  order  of  any  court  of 
competent  jurisdiction,  he  shall  not  protest  the  same. 
When  the  holder  of  any  notes  causes  more  than  one  note 
or  package  to  be  protested  on  the  same  day,  he  shall  not 
receive  pay  for  more  than  one  protest. 

Sec.  5227.  On  receiving  notice  that  any  national  bank-    S  =^  1  ■"  *  ■ 

=  •'  .        nation  by  spe- 

ing  association  has  failed  to  redeem  any  of  its  circulatmg  e^a'  agent, 
notes,  as  specified  in  the  preceding  section,  the  Comp-  p-  h*- 
troller  of  the  Currency,  with  the  concurrence  of  the  Sec- 
retary of  the  Treasury,  may  appoint  a  special  agent,  of 
whose  appointment  immediate  notice  shall  be  given  to 
such  association,  who  shall  immediately  proceed  to  ascer- 
tain whether  it  has  refused  to  pay  its  circulating  notes  in 
the  lawful  money  of  the  United  States,  when  demanded 
and  shall  report  to  the  Comptroller  the  fact  so  ascer- 
tained. If,  from  such  protest,  and  the  report  so  made, 
the  Comptroller  is  satisfied  that  such  association  has  re- 
fused to  pay  its  circulating  notes  and  is  in  a  default,  he 
shall,  within  thirty  days  after  he  has  received  notice  of 
such  failure,  declare  the  bonds  deposited  by  such  associa- 
tion forfeited  to  the  United  States,  and  they  shall  there- 
upon be  so  forfeited. 

Sec.  5228.  After  a  default  on  the  part  of  an  association  .  c  o n  t  in u- 

.....  ,         ,  .  ing      business 

to  pay  any  of  its  circulating  notes  has  been  ascertained  after  default. 

by  the  Comptroller,  and  notice    {of  forfeiture  of  ^^^^i^bis  1875' 

bonds)   (thereof)  has  been  given  by  him  to  the  associa-  «•  so,  v.  'is,  p.' 

tion,  it  shall  not  be  lawful  for  the  association  suffering 

the  same  to  pay  out  any  of  its  notes,  discount  any  notes 

or  bills,  or  otherwise  prosecute  the  business  of  banking, 

except  to  receive  and  safely  keep  money  belonging  to  it, 

and  to  deliver  special  deposits. 

(The  words  in  italics  were  struck  out  and  the  word 
"  thereof  "  substituted  by  act  of  February  18,  1875.) 

Sec.  5229.  Immediately  upon  declaring  the  bonds  of  ^ order's''- ^re° 
an  association  forfeited  for  non-payment  of  its  notes,  the  T?^J'i*ry°°can- 
Comptroller  shall  give  notice,  in  such  manner  as  the^e^^ation  of 
Secretary  of  the  Treasury  shall,  by  general  rules  or  other-  ^  {oQ^tli%'. 
wise,  direct,  to  the  holders  of  the  circulating  notes  of  i^.  p-  n*. 
such  association,  to  present  them  for  payment  at  the 
Treasury  of  the  United  States;  and  the  same  shall  be 
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paid  as  presented  in  lawful  money  of  tlie  United  States; 
whereupon  the  Comptroller  may,  in  his  discretion,  cancel 
an  amount  of  bonds  pledged  by  such  association  equal  at 
current  market  rates,  not  exceeding  par',  to  the  notes 
paid, 
g  a  1  e  o  f  Sec.  5230.  Whenever  the  Comptroller  has  become  sat- 
*'°?-     „  ,„..  isfied  by  the  protest  or  the  waiver  and  admission  speci- 

June  3, 1864,  j  f  _  ^ 

48 ^^v'  13  ^'^'  ^^  ^^  section  fifty-two  hundred  and  twenty-six,  or  by 

iii-  '  '  the  report  provided  for  in  section  fifty-two  hundred  and 
twenty-seven,  that  any  association  has  refused  to  pay  its 
circulating  notes,  he  may,  instead  of  cancelling  its  bonds, 
cause  so  much  of  them  as  may  be  necessary  to  redeem  its 
outstanding  notes  to  be  sold  at  public  auction  in  the  city 
of  New  York,  after  giving  thirty  days'  notice  of  such 
sale  to  the  association.  For  any  deficiency  in  the  pro- 
ceeds of  all  the  bonds  of  an  association,  when  thus  sold, 
to  reimburse  to  the  United  States  the  amount  expended 
in  paying  the  circulating  notes  of  the  association,  the 
United  States  shall  have  a  paramount  lien  upon  all  its 
assets;  and  such  deficiency  shall  be  made  good  out  of 
such  assets  in  preference  to  any  and  all  other  claims 
whatsoever,  except  the  necessary  costs  and  expenses  of 
administering  the  same. 
Sale   of     Sec.  5231.  The  Comptroller  may,  if  he  deems  it  for  the 

vate  sale.  interest  of  the  United  States,  sell  at  private  sale  any  of 
the  bonds  of  an  association  shown  to  have  made  default 
in  paying  its  notes,  and  receive  therefor  either  money  or 
the  circulating  notes  of  the  association.  But  no  such 
bond  shall  be  sold  by  private  sale  for  less  than  par,  nor 
for  less  than  the  market-value  thereof  at  the  time  of  sale ; 
and  no  sales  of  any  such  bonds,  either  public  or  private, 
shall  be  complete  until  the  transfer  of  the  bonds  shall 
have  been  made  with  the  formalities  prescribed  by  sec- 
tions fifty-one  hundred  and  sixty-two,  fifty-one  hundred 
and  sixty-three,  and  fifty-one  hundred  and  sixty-four. 

proteftednote"*  ®^^-  ^^^^-  ^^^  Secretary  of  the  Treasury  may,  from 
Ibid.,  s.  47.  time  to  time,  make  such  regulations  respecting  the  dis- 
position to  be  made  of  circulating  notes  after  presenta- 
tion at  the  Treasury  of  the  United  States  for  payment, 
and  respecting  the  perpetuation  of  the  evidence  of  the 
payment  thereof,  as  may  seem  to  him  proper. 

laMon  °of  ^na^     ^^^-  ^^^^-  ^^^  ^'^^^^  «*  national  banking  associations 
ttonai- bank  presented  at  the  Treasury  of  the  United  States  for  pay- 
mid.  ment  shall,  on  being  paid,  be  canceled. 
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Sec.  S2|H(HHHpping  satisfied,  as  specified  in  sec-„  aj>'^°'°'" 

M^^^W'  TinjIWi  J  XT  ment  of  receiv- 

tions  "^^yfH|MH^P  ^^^  twenty-six  and  fifty-two  hun-  *'"^j,^^  g  g^ 
dred  and  ^^^mmBBm^j  that  any  association  has  refused  /'igg^^'sg^'^f' 
to  pay  itsni|||^^^  notes  as  therein  mentioned,  and^.  v.^is.  p^ss/ 
is  in  default^l3|i;^^ptroller  of  the  Currency  may  forth-  ^aiV  "493/^ 
with  appoint  a  receiver,  and  require  of  him  such  bond  ^ank'of  Bethei 

^^  ,  ;  -1  ,).    Pahquioque 

and  security  as  he  deems  proper.  Such  receiver,  under^ank  ^gU* 
the  direction  of  the  Comptroller,  shall  take  possession  B^ank'_M.  ^en- 
of  the  books,  records,  and  assets  of  every  description  of  is^^.-,  ^^^^^{^ 
such  association,  collect  all  debts,  dues,  and  claims  be-eg^^etc.  (i^sen., 
longing  to  it,  and,  upon  the  order  of  a  court  of  record  ^^iNauonai 
of  competent  jurisdiction,  may  sell  or  compound  all  bad||2  ^^^f^^^' 
or  doubtful  debts,  and,  on  a  like  order,  may  sell  all  theg,ak'er    (26 

'  '  )  J  .  Wall.,  650). 

real  and  personal  property  of  such  association,  on  such 
terms  as  the  court  shall  direct ;  and  may,  if  necessary  to 
pay  the  debts  of  such  association,  enforce  the  individual 
liability  of  the  stockholders.  Such  receiver,  shall  pay 
over  all  money  so  made  to  the  Treasurer  of  the  United 
States,  subject  to  the  order  of  the  Comptroller,  and  also 
make  report  to  the  Comptroller  of  all  his  acts  and  pro- 
ceedings. 

Sec.  5236.  From  time  to  time,  after  full  provision  has    R'.^'^*"^^'^ 
been  first  made  for  refunding  to  the  United  States  any  so,    i'876,    c. 
deficiency  in  redeeming  the  notes  of  such  association,  the  i9.  p-  6^ 
Comptroller  shall  make  a  ratable  dividend  of  the  money  Bethel  v.  Pah- 

•  -t  1  •       1  1  •  nil-  quioque     Bank 

feo  paid  over  to  him  by  such  receiver  on  all  such  claims  as  ( 1 4  w  a  1 1 . , 

may  have  been  proved  to  his  satisfaction  or  adjudicated 

in  a  court  of  competent  jurisdiction,  and,  as  the  proceeds 

of  the  assets  of  such  association  are  paid  over  to  him, 

shall  make  further  dividends  on  all  claims  previously 

proved  or  adjudicated ;  and  the  remainder  of  the  proceeds, 

if  any,  shall  be  paid  over  to  the  shareholders  of  such 

association,  or  their  legal  representatives,  in  proportion 

to  the  stock  by  them  respectively  held. 

Sec.  5237.  Whenever  an  association  against  which  pro-     injunction 
ceedings  have  been  instituted,  on  account  of  any  alleged  ship, 
refusal  to  redeem  its  circulating  notes  as  aforesaid,  de-  c.  loe,  s.'  50,  v! 
nies  having  failed  to  do  so,  it  may,  at  any  time  within 
ten  days  after  it  has  been  notified  of  the  appointment  of 
an  agent  as  provided  in  section  fifty-two  hundred  and 
^twenty-seven,  apply  to  the  nearest  circuit,  or  district, 
or  territorial  court  of  the  United  States  to  enjoin  further 
proceedings  in  the  premises ;  and  such  court,  after  citing 
the  Comptroller  of  the  Currency  to  show  cause  why  fur- 
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ther  proceedings  should  not  be  enjoined,  and  after  the  de- 
cision of  the  court  or  finding  of  a  jury  that  such  asso- 
ciation has  not  refused  to  redeem  its  circulating  notes, 
when  legally  presented,  in  the  lawful  money  of  the  United 
States,  shall  make  an  order  enjoining  the  Comptroller, 
and  any  receiver  acting  under  his  direction,  from  all  fur- 
ther proceedings  on  account  of  such  alleged  refusal. 
penset  """^  *^'     ^^'^-  ^^^^-  ^^^  ^^^  ^°^  protesting  the  notes  issued  by  any 
md.,  a.  51,  national  banking  association  shall  be  paid  by  the  pej-son 
procuring  the  protest  to  be  made,  and  such  association 
shall  be  liable  therefor ;  but  no  part  of  the  bonds  depos- 
ited by  such  association  shall  be  applied  to  the  payment 
of  such  fees.    All  expenses  of  any  preliminary  or  other 
examinations  into  the  condition  of  any  association  shall 
be  paid  by  such  association.    All  expenses  of  any  receiver- 
ship shall  be  paid  out  of  the  assets  of  such  association 
before  distribution  of  the  proceeds  thereof. 
^Transf^ers,      Sec.  5242.  All  transfers  of  the  notes,  bonds,  bills  of 
p  ni"  ^'  ^^'  exchange,  or  other  evidences  of  debt  owing  to  any  na- 
Bank^  I'  Colby  tional  banking  association,  or  of  deposits  to  its  credit ; 
^09)  ■  ^ase'  v  ^^^  assignments  of  mortgages,  sureties  on  real  estate,  or 
wobdf *°\3)^- "^-^  judgments  or  decrees  in  its  favor;  all  deposits  of 
M"oTn'i*eM2  ^o^iey,  bullion,  or  other  valuable  thing  for  its  use,  or  for 
iToM^'i;^Man' *^®  ^^  °^  ^^^  ^-^  ^^®  shareholders  or  creditors;  and  all 
sfss  30°)^  ^*  payments  of  money  to  either,  made  after  the  commission 
of  an  act  of  insolvency,  or  in   contemplation  thereof, 
made  with  a  view  to  prevent  the  application  of  its  assets 
in  the  manner  prescribed  by  this  chapter,  or  with  a  view 
to  the  preference  of  one  creditor  to  another,  except  in 
payment  of  its  circulating  notes,  shall  be  utterly  null  and 
void;  and  no  attachment,  injunction  or  execution,  shall  be 
issued  against  such  association  or  its  property  before  final 
judgment  in  any  suit,  action,  or  proceeding,  in  any  State, 
county,  or  municipal  court. 
tie^'^nationlr-     ®^^'  ^^*^"  ^^^  banks  not  organized  and  transacting 
c  fig'  s  ^3^^v  ''"si"^^^  under  the  national-currency  laws,  or  under  this 
17,  p.  bo3.  '     Title,  and  all  persons  or  corporations  doing  the  business 
of  bankers,  brokers,  or  savings  institutions,  except  sav- 
ings-banks authorized  by  Congress  to  use  the  word  "  na- 
tional "  as  a  part  of  their  corporate  name,  are  prohibited 
from  using  the  word  "  national  "  as  a  portion  of  the  name 
or  title  of  such  bank,  corporation,  firm,  or  partnership; 
and  any  violation  of  this  prohibition  committed  after  the 
third  day  of  September,  eighteen  hundred  and  seventy- 
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three,  shall  subject  the  party  chargeable  therewith  to  a 
penalty  of  fifty  dollars  for  each  day  during  which  it  is 
committed  or  repeated. 

Section  5413,  as  codified  in  section  147  of  the  Penal 
Code  of  the  United  States,  March  4,  1909  (35  Stat.  L., 
1115) : 

The  words  "  obligation  or  other  security  of  the  United  ^j."  ^^er^secu" 
States"  shall  be  held  to  mean  all  bonds,  certificates  of  in-  unftea  states" 
debtedness,    national-bank    currency,    coupons,    United ''«fl"^'i- 
States  notes,  Treasury  notes,  gold  certificates,  silver  cer- 
tificates, fractional  notes,  certificates  of  deposit,  bills, 
checks,  or  drafts  for  money,  drawn  by  or  upon  authorized 
officers  of  the  United  States,  stamps  and  other  representa- 
tives of  value,  of  whatever  denomination,  which  have 
been  or  may  be  issued  under  any  Act  of  Congress. 

Section  5414,  as  codified  in  section  148  of  the  Penal 
Code  of  the  United  States,  March  4,  1909  (35  Stat.  L., 
1115) : 

Whoever,    with    intent    to    defraud,    shall     falsely  ^^^orf^^?,.,"! 
make,  forge,  counterfeit,  or  alter  any  obligation  or  other  ^^™u"4*bment 
security  of  the  United  States  shall  be  fined  not  more  than  for. 
five  thousand  dollars  and  imprisoned  not  more  than  fif- 
teen years. 

Section  5415,  as  codified  in  section  149  of  the  Penal 
Code  of  the  United  States,  March  4,  1909  (35  Stat.  L., 
1115) : 

Whoever  shall  falsely  make,  forge,  or  counterfeit,  or ,  „'^^"^^Yiona*i- 
cause  or  procure  to  be  made,  forged,  or  counterfeited,  or  ^^^^  ''<'*^^- 
shall  willingly  aid  or  assist  in  falsely  making,  forging, 
or  counterfeiting,  any  note  in  imitation  of,  or  purporting 
to  be  in  imitation  of,  the  circulating  notes  issued  by  any 
banking  association  now  or  hereafter  authorized  and  act- 
ing under  the  laws  of  the  United  States ;  or  whoever  shall 
pass,  utter,  or  publish,  or  attempt  to  pass,  utter,  or  pub- 
lish, any  false,  forged,  or  counterfeited  note,  purporting 
to  be  issued  by  any  such  association  doing  a  banking  busi- 
ness, knowing  the  same  to  be  falsely  made,  forged,  or 
counterfeited;  or  whoever  shall  falsely  alter,  or  cause  or 
procure  to  be  falsely  altered,  or  shall  willingly  aid  or 
assist  in  falsely  altering,  any  such  circulating  notes,  or 
shall  pass,  utter  or  publish,  or  attempt  to  pass,  utter,  or 
publish  as  true,  any  falsely  altered  or  spurious  circulating 
note  issued,  or  purporting  to  have  been  issued,  by  any 
such  banking  association,  knowing  the  same  to  be  falsely 
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Punishment  altered  or  spurious,  shall  be  fined  not  more  than  one 

thousand  dollars  and  imprisoned  not  more  than  fifteen 

years. 

Section  5430,  as  codified  in  section  150  of  the  Penal 

Code  of  the  United  States,  March  4,  1909  (35  Stat.  L., 

1116)  : 
Using  plates     Whoever,  having  control,  custody,  or  possession  of  any 

to   print   notes  '  =  '  •"  ,.,  jj; 

without  au- plate,  stone,  or  other  thmg,  or  any  part  thereot,  trom 

thonty,  etc.        r"'  '  .,,.,i  ju 

which  has  been  printed,  or  which  may  be  prepared  by 
direction  of  the  Secretary  of  the  Treasury  for  the  purpose 
of  printing,  any  obligation  or  other  security  of  the 
United  States,  shall  use  such  plate,  stone,  or  other  thing, 
or  any  part  thereof,  or  knowingly  suffer  the  same  to  be 
used  for  the  purpose  of  printing  any  such  or  similar  obli- 
gation or  other  security,  or  any  part  thereof,  except  as 
may  be  printed  for  the  use  of  the  United  States  by  order 
of  the  proper  officer  thereof ;  or  whoever  by  any  way,  art, 
or  means  shall  make  or  execute,  or  cause  or  procure  to  be 
made  or  executed,  or  shall  assist  in  making  or  executing 
any  plate,  stone,  or  other  thing  in  the  likeness  of  any  plate 
designated  for  the  printing  of  such  obligation  or  other 
security;  or  whoever  shall  sell  any  such  plate,  stone,  or 
other  thing,  or  bring  into  the  United  States  or  any  place 
subject  to  the  jurisdiction  thereof,  from  any  foreign  place, 
any  such  plate,  stone,  or  other  thing,  except  under  the 
direction  of  the  Secretary  of  the  Treasury  or  other  proper 
officer,  or  with  any  other  intent,  in  either  case,  than  that 
such  plate,  stone,  or  other  thing  be  used  for  the  printing 
of  the  obligations  or  other  securities  of  the  United  States ; 
or  whoever  shall  have  in  his  control,  custody,  or  posses- 
sion any  plate,  stone,  or  other  thing  in  any  manner  made 
after  or  in  the  similitude  of  any  plate,  stone,  or  other 
thing,  from  which  any  such  obligation  or  other  security 
has  been  printed,  with  intent  to  use  such  plate,  stone,  or 
other  thing,  or  to  suffer  the  same  to  be  used  in  forging  or 
counterfeiting  any  such  obligation  or  other  security,  or 
any  part  thereof ;  or  whoever  shall  have  in  his  possession 
or  custody,  except  under  authority  from  the  Secretary  of 
the  Treasury  or  other  proper  officer,  any  obligation  or 
other  security  made  or  executed,  in  whole  or  in  part,  after 
the  similitude  of  any  obligation  or  other  security  issued 
under  the  authority  of  the  United  States,  with  intent  to 
sell  or  otherwise  use  the  same;  or  whoever  shall  print, 
photograph,  or  in  any  other  manner  make  or  execute,  or 
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cause  to  be  printed,  photographed,  made,  or  executed,  or 
shall  aid  in  printing,  photographing,  making,  or  execut- 
ing any  engraving,  photograph,  print,  or  impression  in 
the  likeness  of  any  such  obligation  or  other  security,  or 
any  part  thereof,  or  shall  sell  any  such  engraving,  photo- 
graph, print,  or  impression,  except  to  the  United  States, 
or  shall  bring  into  the  United  States,  or  any  place  sub- 
ject to  the  jurisdiction  thereof,  from  any  foreign  place 
any  such  engraving,  photograph,  print,  or  impression,  ex- 
cept by  direction  of  some  proper  officer  of  the  United 
States;  or  whoever  shall  have  or  retain  in  his  control  or 
possession,  after  a  distinctive  paper  has  been  adopted  by  pa^Jr*  without 
the  Secretary  of  the  Treasury  for  the  obligations  and  authority, 
other  securities  of  the  United  States,  any  similar  paper 
adapted  to  the  making  of  any  such  obligation  or  other 
security,  except  under  the  authority  of  the  Secretary  of 
the  Treasury  or  some  other  proper  officer  of  the  United 
States,  shall  be  fined  not  more  than  five  thousand  dollars, .  Punishment 

'  '  for. 

or  imprisoned  not  more  than  fifteen  years,  or  both. 

Section  5431,  as  codified  in  section  151  of  the  Penal 
Code  of  the  United  States,  March  4,  1909  (35  Stat.  L., 

1116)  : 

Whoever,  with  intent  to  defraud,  shall  pass,  utter,  pub-  fj?gea^'°^,;if|a- 
lish,  or  sell,  or  attempt  to  pass,  utter,  publish,  or  sell,  or  t*""^- 
shall  bring  into  the  United  States  or  any  place  subject  to 
the  jurisdiction  thereof,  with  intent  to  pass,  publish,  utter 
or  sell,  or  shall  keep  in  possession  or  conceal  with  like 
intent,  any  falsely  made,  forged,  counterfeited,  or  altered 
obligation  or  other  security  of  the  United  States,  shall  be  ^^Punishment 
fined  not  more  than  five  thousand  dollars  and  imprisoned 
not  more  than  fifteen  years. 

Section  5432,  as  codified  in  section  152  of  the  Penal 
Code  of  the  United  States,  March  4,  1909  (35  Stat.  L., 

1117)  : 

Whoever,  without  authority  from  the  United  States,  pres^g^o"!  '™f 
shall  take,  procure,  or  make,  upon  lead,  foil,  wax,  plaster,  ^ents^etc™''*' 
paper,  or  any  other  substance  or  material,  an  impression, 
stamp,  or  imprint  of,  from,  or  by  the  use  of  any  bedplate, 
bedpiece,  die,  roll,  plate,  seal,  type,  or  other  tool,  imple- 
ment, instrument,  or  thing  used  or  fitted  or  intended  to  be 
used  in  printing,  stamping,  or  impressing,  or  in  making 
other  tools,  implements,  instruments,  or  things  to  be  used 
or  fitted  or  intended  to  be  used  in  printing,  stamping,  or 
impressing  any  kind  or  description  of  obligation  or  other 
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security  of  the  United  States  now  authorized  or  hereafter 
to  be  authorized  by  the  United  States,  or  circulating  note 
or  evidence  of  debt  of  any  banking  association  under  the 

Punishment  laws  thereof,  shall  be  fined  not  more  than  fire  thousand 
dollars,  or  imprisoned  not  more  than  ten  years,  or  both. 

Section  5433,  as  codified  in  section  153  of  the  Penal 
Code  of  the  United  States,  March  4,  1909  (35  Stat.  L., 
1117) : 

Having  un-     Whoever,  with  intent  to  defraud,  shall  have  in  his  pos- 

lawful    posses-  '  .  •  . 

sion  of  impres-  session,  keeping,  custody,  or  control,  without  authority 
from  the  United  States,  any  imprint,  stamp,  or  impres- 
sion, taken  or  made  upon  any  substance  or  material  what- 
soever, of  any  tool,  implement,  instrument,  or  thing,  used, 
or  fitted  or  intended  to  be  used,  for  any  of  the  purposes 
mentioned  in  the  preceding  section;  or  whoever,  with 
intent  to  defraud,  shall  sell,  give,  or  deliver  any  such 

j^P"°'shment  imprint,  stamp,  or  impression  to  any  other  person,  shall 
be  fined  not  more  than  five  thousand  dollars,  or  impris- 
oned not  more  than  ten  years,  or  both. 

Section  6434,  as  codified  in  section  154  of  the  Penal 
Code  of  the  United  States,  March  4,  1909  (35  Stat.  L., 
1117) : 

counterfeft  s"     Whoever  shall  buy,  sell,  exchange,  transfer,  receive,  or 

cuiities.  deliver  any  false,  forged,  counterfeited,  or  altered  obliga- 

tion or  other  security  of  the  United  States,  or  circulating 
note  of  any  banking  association  organized  or  acting  under 
the  laws  thereof,  which  has  been  or  may  hereafter  be 
issued  by  virtue  of  any  Act  of  Congress,  with  the  intent 
that  the  same  be  passed,  published,  or  used  as  true  and 

^^Punishment genuine,  shall  be  fined  not  more  than  five  thousand  dol- 
lars, or  imprisoned  not  more  than  ten  years,  or  both. 

atkm^lif'To'id-     ^^^"  ^*^^"  ^^^^J  person  who  falsely  personates  any 

*t   k"^    '"'^"'^  ^^^^  ^^^  lawful  holder  of  any  share  or  sum  in  the  public 
Mar.  3, 1825,  stocks  or  debt  of  the  United  States,  or  any  person  entitled 

4,  p.  120.  to  any  annuity,  dividend,  pension,  prize-money,  wages,  or 
other  debt  due  from  the  United  States,  and,  under  color 
of  such  false  personation,  transfers  or  endeavors  to  trans- 
fer such  public  stock  or  any  part  thereof,  or  receives  or 
endeavors  to  receive  the  money  of  such  true  and  lawful 
holder  thereof,  or  the  money  of  any  person  really  entitled 
to  receive  such  annuity,  dividend,  pension,  prize-money, 
wages,  or  other  debt,  shall  be  punished  by  a  fine  of  not 
more  than  five  thousand  dollars,  and  by  imprisonment  at 
hard  labor  not  more  than  ten  years.  (Amended,  35  Stat. 
L.,  109.5.) 
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Sec.  5436.  Every  person  who  knowingly  or  fraudu- p^'^ai^s|demana 
lently  demands  or  endeavors  to  obtain  any  share  or  sumP^o^gl""  °^  **- 
in  the  public  stocks  of  the  United  States,  or  to  have  any    ^**<*- 
part  thereof  transferred,  assigned,  sold,  or  conveyed,  or 
to  have    any   annuity,   dividend,   pension,   prize-money, 
wages,  or  other  debt  due  from  the  United  States,  or  any 
part  thereof,  received  or  paid  by  virtue  of  any  false, 
forged,  or  counterfeited  power  of  attorney,  authority,  or 
instrument,  shall  be  punished  by  a  fine  of  not  more  than 
five  thousand  dollars,  and  by  imprisonment  at  hard  labor 
not  more  than  ten  years.     (Amended,  35  Stat.  L.,  1095.) 

Section  5437,  as  codified  in  section  174  of  the  Penal 
Code  of  the  United  States,  March  4,  1909  (35  Stat.  L., 
1122)  : 

In  all  cases  where  the  charter  of  any  corporation  ^hich^jjC'jcuiating 
has  been  or  may  be  created  by  Act  of  Congress  has  expired  tanks. 
or  may  hereafter  expire,  if  any  director,  officer,  or  agent 
of  the  corporation,  or  any  trustee  thereof,  or  any  agent  of 
such  trustee,  or  any  person  having  in  his  possession  or 
under  his  control  the  property  of  the  corporation  for  the 
purpose  of  paying  or  redeeming  its  notes  and  obligations, 
shall  knowingly  issue,  reissue,  or  utter  as  money,  or  in 
any  other  way  knowingly  put  in  circulation  any  bill,  note, 
check,  draft,  or  other  security  purporting  to  have  been 
made  by  any  such  corporation  whose  charter  has  expired, 
or  by  any  officer  thereof,  or  purporting  to  have  been  made 
under  authority  derived  therefrom,  or  if  any  person  shall 
knowingly  aid  in  any  such  act,  he  shall  be  fined  not  more^^Punishment 
than  ten  thousand  dollars,  or  imprisoned  pot  more  than     '      , 
five  years,  or  both.    But  nothing  herein  shall  be  construed 
to  make  it  unlawful  for  any  person,  not  being  such  di- 
rector, officer,  or  agent  of  the  corporation,  or  any  trustee 
thereof,  or  any  agent  of  such  trustee,  or  any  person  hav-  ^cm regulation 
ing  in  his  possession  or  under  his  control  the  property 
of  the  corporation  for  the  purpose  hereinbefore  set  forth, 
who  has  received  or  may  hereafter  receive  such  bill,  note, 
check,  draft,  or  other  security,  bona  fide  and  in  the  ordi- 
nary transactions  of  business,  to  utter  as  money  or  other- 
wise circulate  the  same. 

Section  5453,  as  codified  in  section  155  of  the  Penal 
Code  of  the  United  States,  March  4,  1909  (35  Stat.  L. 
1117)  : 

Whoever,  without  authority  from  the  United  States,  embe'*l"^1  n" 
shall  secrete  within,  embezzle,  or  take  and  carry  away  J°°[f /i"'^ /J^" 
from  any  btiilding,  room,  office,  apartment,  vault,  safe,  orPtfg°"°s  secur- 
15712°— 10 45 
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other  place  where  the  same  is  kept,  used,  employed,  placed, 
lodged,  or  deposited  by  authority  of  the  United  States, 
any  bedpiece,  bedplate,  roll,  plate,  die,  seal,  type,  or  other 
tool,  implement,  or  thing  used  or  fitted  to  be  used  in 
stamping  or  printing,  or  in  making  some  other  tool  or 
implement  used  or  fitted  to  be  used  in  stamping  or  print- 
ing, any  kind  or  description  of  bond,  bill,  note,  certificate, 
coupon,  postage  stamp,  revenue  stamp,  fractional  cur- 
rency note,  or  other  paper,  instrument,  obligation,  device, 
or  document,  now  or  hereafter  authorized  by  law  to  be 
printed,  stamped,  sealed,  prepared,  issued,  uttered,  or  put 
in  circulation  on  behalf  of  the  United  States ;  or  whoever, 
without  such  authority,  shall  so  secrete,  embezzle,  or  take 
and  carry  away  any  paper,  parchment,  or  other  material 
prepared  and  intended  to  be  used  in  the  making  of  any 
such  papers,  instruments,  obligations,  devices,  or  docu- 
ments; or  whoever,  without  such  authority,  shall  so  se- 
crete, embezzle,  or  take  and  carry  away  any  paper,  parch- 
ment, or  other  material  printed  or  stamped,  in  whole  or 
part,  and  intended  to  be  prepared,  issued,  or  put  in  circu- 
lation on  behalf  of  the  United  States  as  one  of  the  papers, 
instruments,  or  obligations  hereinbefore  named,  or  printed 
or  stamped,  in  whole  or  part,  in  the  similitude  of  any  such 
paper,  instrument,  or  obligation,  whether  intended  to  issue 
Punishment  or  put  the  same  in  circulation  or  not,  shall  be  fined  not 

for 

more  than  five  thousand  dollars,  or  imprisoned  not  more 
than  ten  years,  or  both. 


ACTS  SUBSEQITEITT  TO  THE  REVISED  STATUTES. 
ACT  OF  JUNE  20,  1874. 

pt.^3  1^*123'^'  C'hap.  343.— J.n  act  -fixing  the  amount  of  United  States 
notes,  providing  for  a  redistribution  of  the  national- 
tank  currency,  and  for  other  purposes. 
***** 
lol;  vol.'  xui,     ^^^-  ^-  ^^^*  section  thirty-one  of  the  "the  national- 
p-108.  'bank  act"  be  so  amended  that  the  several  associations 

therein  provided  for  shall  not  hereafter  be  required  to 
keep  on  hand  any  amount  of  money  whatever,  by  reason 
reB^rlts'onc°r-0*  ^^  amount  of  their  respective  circulations;  but  the 
•""Ce^'ves  on^oiieys  required  by  said  section  to  be  kept  at  all  times 
d^e^posits  re- on  hand  shall  be  determined  by  the  amount  of  deposits 
in  all  respects,  as  provided  for  in  the  said  section. 
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Sec.   3.  That   every   association   organized,   or  to  be  ^^^^'^^  ^.jP^^^ 

be  de- 
e  d    in 


organized,  under  the  provisions  of  the  said  act,  and  of  i^tion  to 

the  several  acts  amendatory  thereof,  shall  at  all  times  ^a^em"  tfon*  o  t 

keep  and  have  on  deposit  in  the  treasury  of  the  United  circulation. 

States,  in  lawful  money  of  the  United  States,  a  sum 

equal  to  five  per  centum  of  its  circulation,  to  be  held  and 

used  for  the  redemption  of  such  circulation;  which  sum 

shall  be  counted  as  a  part  of  its  lawful  reserve,  as  pro-     to  be  count- 

.  o    1  ■  11  .  '      ^.         ed    as    part   of 

vided  m  section  two  of  this  act ;  and  when  the  circulating  reserve. 
notes  of  any  such  associations,  assorted  or  unassorted,    Notes  to  be 

.  ,  redeemed    on 

shall  be  presented  for  redemption,  in  sums  of  one  thou-  presentation  to 

sand  dollars,  or  any  multiple  thereof,  to  the  Treasurer 

of  the  United  States,  the  same  shall  be  redeemed  in 

United   States  notes.    All  notes  so  redeemed  shall  be  ^to  be  charg- 
ed   to    respec- 

charged  by  the  Treasurer  of  the  United  States  to  thet've  associa- 
respective  associations  issuing  the  same,  and  he  shall  notify  .  Monthly  no- 

■'■  o  :  ./  tj(,g  Qf  redemp- 

them  severally,  on  the  first  day  of  each  month,  or  of tener,  tions. 

at  his  discretion,  of  the  amount  of  such  redemptions; 

and  whenever  such  redemptions  for  any  association  shall 

amount  to  the  sum  of  five  hundred  dollars,  such  associa-  _,  °^P°^i* '^"^ 

'  Treasurer 

tion  so  notified  shall  forthwith  deposit  with  the  Treas-  amount    equal 

■^  to     notes     re- 

urer  of  the  United  States  a  sum  in  United  States  notes  deemed,  when. 
equal  to  the  amount  of  its  circulating-notes  so  redeemed. 
And  all  notes  of  natioiial  banks  worn,  defaced,  mutilated,  trelsure/*  and 
or  otherwise  unfit  for  circulation  shall,  when  received  by  forward '^'mut^ 
any  assistant  treasurer,  or  at  any  designated  depository  of  Treasurer*^  for 
the  United  States,  be  forwarded  to  the  Treasurer  of  the  "■edempt^""-  ^.^ 
United  States  for  redemption  as  provided  herein.    And^e^^"^^^^^  \^ 
when  such  redemptions  have  been  so  re-imbursed,  the  cir-  associations. 
culating-notes  so  redeemed  shall  be  forwarded  to  the  re- 
spective associations  by  which  they  were  issued;  but  if  iat^°e?i  ""tes 
any  of  such  notes  are  worn,  mutilated,  defaced,  or  ren-  to  be^foiV^d- 
dered  otherwise  unfit  for  use,  they  shall  be  forwarded  troiier  of  cur- 

'  "^  rency,  destroy- 

to  the  Comptroller  of  the  Currency  and  destroyed  and  ^^^^^ "  ^  ^^' 
replaced  as  now  provided  by  law :  Provided,  That  each  of  ^^^  a^°^cost°of 
said  associations  shall  re-imburse  to  the  Treasury  the  transporting 

•'     .        and  assorting. 

charges  for  transportation,  and  the  costs  for  assorting  ^^  ■^^a*fter'*or^ 
such  notes :  and  the  associations  hereafter  organized  shall  ganjzed  to  pay 

,  .     ,  _,  ,  .  costs  of  engrav- 

also  severally  re-imburse  to  the  Treasury  the  cost  of  en-  ing  plates. 

■'  "^  .  Proportionate 

graving  such  plates  as  shall  be  ordered  by  each  -associa-  assessment    of 

cy  o  r  u  charges. 

tion  respectively;  and  the  amount  assessed  upon  each    Repeal  of  part 

•      •  1      11    1        •  •  1  •         1       •  °*  ®^c.    32,   ch. 

association  shall  be  m  proportion  to  the  circulation  re-  loe,  vol.  xiii, 
deemed,  and  be  charged  to  the  fund  on  deposit  with  the     No '  Redemp- 

,  a        7  p  tion    elsewhere 

Treasurer :  And  vrovided  further.  That  so  much  of  sec-  than  as  herein 

„        .  ,       '    .         Ill  ,  •    ■  provided  for. 

tion  thirty-two  oi  said  national- bank  act  requiring  or 
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permitting  the  redemption  of  its  circulating  notes  else- 
where than  at  its  own  counter  except  as  provided  for  in 
this  section,  is  hereby  repealed, 
g^ Withdrawal     gj;c.  4.  That  any  association  organized  under  this  act, 
"or  any  of  the  acts  of  which  this  is  an  amendment,  desir- 
ing to  withdraw  its  circulating  notes,  in  whole  or  in 
part,  may,  upon  the  deposit  of  lawful  money  with  the 
Treasurer  of  the  United  States  in  sums  of  not  less  than 
nine  thousand  dollars,  take  up  the  bonds  which  said  asso- 
ciation has  on  deposit  with  the  treasurer  for  the  security 
of  such  circulating-notes;  which  bonds  shall  be  assigned  to 
Sec.  19,  ch.  the  bank  in  the  manner  specified  in  the  nineteenth  sec- 

106,    vol.    xiii,  -^  ,    J        T  , 

p- 105.  tion  of  the  national-bank  act :  and  the  outstanding  notes 

Redempti  on  ..  ij.j.iii 

and  destruction  of  Said   association,  to  an  amount  equal  to  the  legal- 

Of    outstanding  ■        -,         ■,       n    ^  n  1         i    il  m 

notes.  tender  notes  deposited,  shall  be  redeemed  at  the  ireas- 

ury  of  the  United  States,  and  destroyed  as  now  provided 

Limit  to  re-  by  law :  Provided,  That  the  amount  of  the  bonds  on 

ductionof''  .  '.  ,,,  ,  ,  iii  nj-, 

bonds   on   de-  deposit  for  Circulation  shall  not  be  reduced  below  liity 
thousand  dollars. 
Charter  num-     gjjc.  5.  That  the  Comptroller  of  the  Currency  shall, 

hers  of  associa-  ii-  ir^  pi 

tions  to  he  under  such  rules  and  regulations  as  the  Secretary  oi  the 

printed  on  na-  =  ji  i        ,  i  r 

1 1 0  n  a  1  -hank  Treasury  maj'^  prescribe,  cause  the  charter-numbers  or 
the  association  to  be  printed  upon  all  national-bank  notes 
which  may  be  hereafter  issued  by  him. 
amouS  of  out°  ^^^-  ^-  "^^^^  *^^  amount  of  United  States  notes  out- 
United  Vtates  standing  and  to  be  used  as  a  part  of  the  circulating- 
""i?^-       <.  4.  medium,  shall  not  exceed  the  sum  of  three  hundred  and 

No    part    to  '  . 

serve^^*^  ^^  ^^  eighty-two  million  dollars,  which  said  sum  shall  appear 
in  each  monthly  statement  of  the  public  debt,  and  no 
part  thereof  shall  be  held  or  used  as  a  reserve. 

part *o?ch.  252*     S^^-  '''•  '^^^^  ^^  ^^^^'^  °*  ^^^  ^^*  entitled  "An  act  to 
vol.  xTi,  p.  251.  provide  for  the  redemption  of  the  three  per  centum  tem- 
porary loan  certificates,  and  for  an  increase  of  national 
bank  notes "  as  provides  that  no  circulation  shall   be 
withdrawn  under  the  provisions  of  section  six  of  said 
act,  until  after  the  fifty-four  millions  granted  in  section 
one  of  said  act  shall  have  been  taken  up,  is  hereby  re- 
pealed; and  it  shall  be  the  duty  of  the  Comptroller  of 
the  Currency,  under  the  direction  of  the  Secretary  of  the 
Treasury,  to  proceed  forthwith,  and  he  is  hereby  author- 
ized and  required,  from  time  to  time,  as  applications 
ofTurren^cy  to^^^ll  ^  ^'^^^  ^^^^  therefor,  and  until  the  full  amount  of 
bTe™dis?ribS-fi%'fi'^®  million  dollars  shall  be  withdrawn,  to  make 
tion.  requisitions  upon  each  of  the  national  banks  described 

in  said  section,  and  in  the  manner  therein  provided,  or- 
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ganized  in  States  having  an  excess  of  circulation,  to 
withdraw  and  return  so  much  of  their  circulation  as  by 
said  act  may  be  apportioned  to  be  withdrawn  from  them, 
or,  in  lieu  thereof,  to  deposit  in  the  Treasury  of  the 
United  States^  lawful  money  sufficient  to  redeem  such 
circulation,  and  upon  the  return  of  the  circulation  re- 
quired, or  the  deposit  of  lawful  money,  as  herein  pro- 
vided, a  proportionate  amount  of  the  bonds  held  to  secure 
the  circulation  of  such  association  as  shall  make  such  re- 
turn or  deposit  shall  be  surrendered  to  it. 

Sec.  8.  That  upon  the  failure  of  the  national  banks    when  na- 
upon  which  requisition  for  circulation  shall  be  made,  or  of  fa"  to  comply 
any  of  them,  to  return  the  amount  reqviired,  or  to  deposit  tions,  duty  of 
in  the  Treasury  lawful  money  to  redeem  the  circulation     Sec.  49,  'ch. 
required,  within  thirty  days,  the  Comptroller  of  the  Cur-  n*' 
rency  shall  at  once  sell,  as  provided  in  section  forty- 
nine  of  the  national-currency  act  approved  June  third, 
eighteen  hundred  and  sixty- four,  bonds  held  to  secure  the 
redemption  of  the  circulation  of  the  association  or  associ- 
ations which  shall  so  fail,  to  an  amount  sufficient  to  re- 
deem the  circulation  required  of  such  association  or  as- 
sociations, and  with  the  proceeds,  which  shall  be  deposited 
in  the  Treasury  of  the  United  States,  so  much  of  the  cir- 
culation of  such  association  or  associations  shall  be  re- 
deemed as  will  equal  the  amount  required  and  not  re- 
turned and  if  there  be  any  excess  of  proceeds  over  the 
amount  required  for  such  redemption,  it  shall  be  returned 
to  the  association  or  associations  whose  bonds  shall  have 
been  sold.    And  it  shall  be  the  duty  of  the  Treasurer,    Duty     of 
assistant  treasurers,  designated  depositaries,  and  national  sistants,  'and 
bank  depositaries  of  the  United  States,  who  shall  be 
kept  informed  by  the  Comptroller  of  the  Currency  of  such 
associations  as  shall  fail  to  return  circulation  as  re- 
quired, to  assort  and  return  to  the  Treasury  for  redemp- 
tion the  notes  of  such  associations  as  shall  come  into  their 
hands  until  the  amount  required  shall  be  redeemed,  and    Redemption 
in  like  manner  to  assort  and  return  to  the  Treasury,  for  tanks  m  iiqui- 
redemption,  the  notes  of  such  national  banks  as  have 
failed,  or  gone  into  voluntary  liquidation  for  the  purpose 
of  winding  up  their  affairs,  and  of  such  as  shall  hereafter 
so  fail  or  go  into  liquidation. 

Sec.  9.  That  from  and  after  the  passage  of  this  act     Redis^tribu^- 
it  shall  be  lawful  for  the  Comptroller  of  the  Currency,  rency    with- 

•      1      J       •  ■        1   i-  i    '  drawn. 

and  he  is  hereby  required,  to  issue  circulating-notes 
without  delay,  as  applications  therefor  are  made,  not  to 
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exceed  the  sum  of  fifty-five  million  dollars,  to  associ- 
ations organized,  or  to  be  organized,  in  those  States  and 
Territories  having  less  than  their  proportion  of  circula- 
tion, under  an  apportionment  made  on  the  basis  of  popu- 
lation and  of  wealth,  as  shown  by  the  returns  of  the  cen- 
sus of  eighteen  hundred  and  seventy;  and  every  associ- 
ation hereafter  organized  shall  be  subject  to,  and  be 
governed  by,  the  rules,  restrictions,  and  limitations,  and 
possess  the  rights,  privileges,  and  franchises,  now  or 
hereafter  to  be  prescribed  by  law  as  to  national  banking 
associations,  with  the  same  power  to  amend,  alter,  and  re- 
peal provided  by  "  the  national  bank  act :  "  Provided, 

Limit    to  That  the  whole  amount  of  circulation  withdrawn  and  re- 
withdrawal.  ... 

deemed  from  banks  transacting  business  shall  not  exceed 
fifty-five  million  dollars,  and  that  such  circulation  shall 
be  withdrawn  and  redeemed  as  it  shall  be  necessary  to 
supply  the  circulation  previously  issued  to  the  banks  in 
those  States  having  less  than  their  apportionment:  And 
Proviso.  provided  further,  That  not  more  than  thirty  million  dol- 
lars shall  be  withdrawn  and  redeemed  as  herein  contem- 
plated during  the  fiscal  year  ending  June  thirtieth,  eight- 
een hundred  and  seventy-five. 
Approved,  June  20,  1874. 

ACT  OF  JUNE  23,  1874. 

.i|  stat^gi'-' Ghap.  455. — An  act  making  appropriations  for  sundry 
civil  expends  of  the  Government  for  the  fiscal  year 
ending  June  thirtieth,  eighteen  hundred  and  seventy- 
five,  and  for  other  purposes. 


des^?oyea*'' b^y     *.    *     *'    ^°''  *^®  maceration  of  national-bank  notes, 
maceration  In-  United  States  notes,  and  other  obligations  of  the  United 
""sel^^secs  ^^'^^^^  authorized  to  be  destroyed,  ten  thousand  dollars; 
visaed  stetiit^l'  ^"^^  ^^^  ^  ^^'^  issues  hereafter  destroyed  may  be  de- 
■  stroyed  by  maceration  instead  of  burning  to  ashes  as  now 
provided  by  law ;  and  that  so  much  of  sections  twenty- 
four  and  forty-three  of  the  national-currency  act  as  re- 
quires national-bank  notes  to  be  burned  to  ashes  is  hereby 
repealed;  that  the  pulp  from  such  macerated  issue  shall 
be  disposed  of  only  under  the  direction  of  the  Secretary  of 
the  Treasury. 

*  *  *  *  ^ 

Approved,  June  23,  1874. 
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ACT  OF  JANUARY  14,  1875. 

Chap.  15. — An  act   to  provide  for  the  resumption  of    is  stat.  l., 
specie  payments. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assenv- 
hled.  That  the  Secretary  of  the  Treasury  is  hereby  au-    issue  of  sii- 

•/  •/  ver    coins    for 

thorized  and  required,  as  rapidly  as  practicable,  to  cause  the  redemption 
to  be  coined,  at  the  mints  of  the  United  States,  silver  coins  currency    a  u  - 

.  tborizcdi 

of  the  denominations  of  ten,  twenty-five,  and  fifty  cents,  of 
standard  value,  and  to  issue  them  in  redemption  of  an 
equal  number  and  amount  of  fractional  currency  of  simi- 
lar denominations,  or,  at  his  discretion,  he  may  issue  such 
silver  coins  through  the  mints,  the  sub-treasuries,  public 
depositaries  and  post-offices  of  the  United  States;  and, 
upon  such  issue,  he  is  hereby  authorized  and  required  to 
redeem  an  equal  amount  of  such  fractional  currency,  until 
the  whole  amount  of  such  fractional  currency  outstanding 
shall  be  redeemed. 

Sec.  2.  That  so  much  of  section  three  thousand  five  ^  Repea] «'  «"• 

thority     to 

hundred  and  twenty-four  of  the  Revised  Statutes  of  the  charge  a  per- 

•^    ,  centage      for 

United  States  as  provides  for  a  charge  of  one-fifth  of  one  conversion   o  f 

.  11111     iTi-  •     bullion     Into 

per  centum  for  converting  standard  gold  bullion  mto  com  coin. 
is  hereby  repealed,  and  hereafter  no  charge  shall  be  made 
for  that  service. 

Sec.  3.  That  section  five  thousand  one  hundred  and  sev-„  Repeal  of 

limitation     o  f 

enty-seven  of  the  Revised  Statutes  of  the  United  States, ags'eB.a  t « 

•'  .  '  amount  of  clr- 

limiting  the  aggregate  amount  of  circulating  notes  of  cuiating  notes, 
national  banking  associations,  be,  and  is  hereby,  repealed ; 
and  each  existing  banking  association  may  increase  its 
circulating  notes  in  accordance  with  existing  law  without 
respect  to  said  aggregate  limit;  and  new  banking  associ- 
ations may  be  organized  in  accordance  with  existing  law 
without  respect  to  said  aggregate  limit;  and  the  pro-  Repeal  of 
visions  of  law  for  the  withdrawal  and  redistribution  of  withdrawal 

and  rediatrlbu- 

national  bank  currency  among  the  several  States  and  tion. 

Territories  are  hereby  repealed.    And  whenever,  and  so 

often,  as  circulating  notes  shall  be  issued  to  any  such 

banking  association,  so  increasing  its  capital  or  circulating 

notes,  or  so  newly  organized  as  aforesaid,  it  shall  be  the    united  states 

'  „,  1  ,       1         1    notes  in  excess 

duty  of  Secretary  of  the  Treasury  to  redeem  the  legal- of  $300^000^00 
tender  United  States  notes  in  excess  only  of  three  hundred  3n  a  certain  ra- 

I.     .    1  tio  to  increase 

million  of  dollars,  to  the  amount  or  eighty  per  centum  or  of  nationai- 

'     ,        ,  .         o     ■'   J^  1    1        ,     bank      clrcala- 

the  sum  of  national-bank  notes  so  issued  to  any  such  bank-  tioo. 
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ing  association  as  aforesaid,  and  to  continue  such  re- 
demption as  such  circulating  notes  are  issued  until  there 
shall  be  outstanding  the  sum  of  three  hundred  million. 
^^Re^mptionjjoUars  of  such  legal-tender  United  States  notes,  and  no 
cofn^af ter  ^jaif  ™°''®"    -^^^  °^  ^^^  after  the  first  day  of  January  anno 
1, 1879.  Domini  eighteen  hundred  and  seventy-nine,  the  Secretary 

of  the  Treasury  shall  redeem,  in  coin,  the  United  States 
legal-tender  notes  then  outstanding  on  their  presentation 
for  redemption,  at  the  office  of  the  assistant  treasurer  of 
the  United  States  in  the  city  of  New  York,  in  sums  of  not 
^jj^PP'^P^'^'less  than  fifty  dollars.    And  to  enable  the  Secretary  of  the 
Treasury  to  prepare  and  provide  for  the  redemption  in 
this  act  authorized  or  required,  he  is  authorized  to  use 
any  surplus  revenues,  from  time  to  time,  in  the  Treasury 
^^Saie^ofbon^dsnot  otherwise  appropriated,  and  to  issue,  sell  and  dispose 
d^emin  tjnited  ^^^  ^^  ^*^*  ^^^^  than  par,  in  coin,  either  of  the  descriptions 
states  notes,    of  bonds  of  the  United  States  described  in  the  act  of  Con- 
gress aproved  July  fourteenth,  eighteen  hundred  and  sev- 
enty, entitled,  "An  act  to  authorize  the  refunding  of  the 
national  debt,"  with  like  qualities,  privileges,  and  exemp- 
tions, to  the  extent  necessary  to  carry  this  act  into  full 
effect,  and  to  use  the  proceeds  thereof  for  the  purposes 
aforesaid.    And  all  provisions  of  law  inconsistent  with 
the  provisions  of  this  act  are  hereby  repealed. 
Approved,  January  14,  1875. 

ACT  OF  JANUARY  19,  1875. 

i|  stat^^L.,  Chap.  19. — An  act  to  remove  the  limitation  restnctinff 
the  circulation  of  banking- associations  issuing  notes 
payable  in  gold. 

Be  it  enacted  by  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
«t^'"5i85,**p:  *^<^>  That  so  much  of  section  five  thousand  one  hundred 
"pa'rtf'^""'^and  eighty-five  of  the  Revised  Statutes  of  the  United 
cuutfonof  gold  States  as  limits  the  circulation  of  banking-associations, 
Danks  removed,  organized  for  the  purpose  of  issuing  notes  payable  in  gold, 
severally  to  one  million  dollars,  be,  and  the  same  is  hereby, 
repealed ;  and  each  of  such  existing  banking-associations 
may  increase  its  circulating-notes,  and  new  banking-asso- 
ciations may  be  organized,  in  accordance  with  existing 
law,  without  respect  to  such  limitation. 
Approved,  January  19,  1875. 
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ACT  OF  FEBRUAEY  8,  1875. 

Chap.  36. — An  act  to  amend  existinq  customs  and  internal    is  stat.  l., 
7  J   s         A  P*-  3.  P-  311. 

revenue  laws,  and  for  other  purposes. 


Sec.  19.  That  every  person,  firm,  association  other  than    Tax  on  eir- 
national  bahk  associations,  and  every  corporation.  State  other  than  na- 
bank,  or  State  banking  association,  shall  pay  a  tax  of 
ten  per  centum  on  the  amount  of  their  own  notes  used 
for  circulation  and  paid  out  by  them. 

Sec.  20.  That  every  such  person,  firm,  association,  cor-    Tax  on  cir- 
poration.  State  bank,  or  State  banking  association,  and  other  than  na- 
also  every  national  banking  association,  shall  pay  a  like  paid  out,  etc. 
tax  of  ten  per  centum  on  the  amount  of  noteS  of  any 
person,  firm,  association  other  than  a  national  banking 
association,  or  of  any  corporation,  State  bank,  or  State 
banking  association,  or  of  any  town,  city,  or  municipal 
corporation,  used  for  circulation  and  paid  out  by  them. 

Sec.  21.  That  the  amount  of  such  circulating  notes,  and    Returns    o  t 

nil  -1  amount  of  cir- 

of  the  tax  due  thereon,  shall  be  returned,  and  the  tax  paid  cuiation  other 

'.  '  .      '■  than   national 

at  the  same  time,  and  m  the  same  manner,  and  with  like  baniss. 
penalties  for  failure  to  return  and  pay  the  same,  as 
provided  by  law  for  the  return  and  payment  of  taxes  on 
deposits,  capital,  and  circulation,  imposed  by  the  exist- 
ing provisions  of  internal  revenue  law. 

if  if  *  if  if 

Approved,  February  8,  1875. 

ACT  OF  MAECH  3,  1875. 

Chap.  130. — An  act  making  appropriations  for  sundry    i|  staj:.  l.. 
civU  expenses  of  the  Government  for  the  fiscal  year 
ending  June  thirtieth,  eighteen  hundred  and  seventy- 
six,  and  for  other  purposes. 

i^  if  ^  if  if 

For  paper,  engraving,  printing,  express  charges,  and  jg^^aking^  and 
other  expenses  of  making  and  issuing  the  national  cur-^ency. 
rency,  two  hundred  thousand  dollars,  to  be  disbursed 
under  the  direction  of  the  Secretary  of  the  Treasury: 
Provided,  That  the  national-bank  notes  shall  be  printed 
under  the  direction  of  the  Secretary  of  the  Treasury,  and 
upon  the  distinctive  or  special  paper  which  has  been,  or 
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may  hereafter  be,  adopted  by  him  for  printing  United 

States  notes. 

s^  *  *  *  * 

j^En^avers-  For  the  purchase  of  engravers'  tools,  dies,  rolls,  and 
plates,  and  for  machinery  and  repairs  of  the  same,  fifty 
thouand  dollars:  Provided,  That  the  above-named  notes, 
currency,  and  other  securities  of  the  United  States  be 
Three  plate- executed  with  not  less  than  three  plate-printings:  And 
provided  further,  That  the  Secretary  of  the  Treasury 
shall  have  executed  one  or  two  of  such  printings  by  such 
Part  of  plate- responsible  and  capable  and  experienced  bank-note  com- 

printing  by  con-  ■  ■        , 

tractors.  panies  or  bank-note  engravers  as  may  contract  for  the 

same  at  the  lowest  cost  to  the  Government,  and  at  prices 
not  greater  than  those  heretofore  paid  for  the  same  class 
of  work;  no  Company  or  establishment  executing  more 
than  one  printing  upon  the  same  note  or  obligation,  and 
the  final  printing  and  finishing  to  be  executed  in  the 
Treasury  Department. 

*  *  *  *  * 

Approved,  March  3,  1875. 

ACT  OF  APRIL  17,  1876. 

33?^  ^***'  ^'Chap.  63. — An  act  to  provide  for  a  deficiency  in  the 
Printing  and  Engraving  Bureau  of  the  Treasury  De- 
partment, and  for  the  issue  of  silver  coin  of  the  United 
States  in  place  of  fractional  currency. 

***** 

in  ^redempu?n     ^^^-  ^-  '^'^^*  *^®  Secretary  of  the  Treasury  is  hereby 
currency"*'""^'  directed  to  issue  silver  coins  of  the  United  States,  of  the 
^^^^evjsed  Stat- denomination  of  ten,  twenty,  twenty-five,  and  fifty  cents 
of  standard  value,  in  redemption  of  an  equal  amount  of 
fractional  currency,  whether  the  same  be  now  in  the 
Treasury  awaiting  redemption,  or  whenever  it  may,  be 
presented   for  redemption;   and  the  Secretary   of   the 
Treasury  may,  under  regulations  of  the  Treasury  De- 
partment, provide  for  such  redemption  and  issue  by  sub- 
stitution at  the  regular  subtreasuries  and  public  deposi- 
tories of  the  United  States  until  the  whole  amount  of 
r?ncTfo'"be^'"a'=ti«nal  Currency  outstanding  shall  be  redeemed.    And 
|art  of  sinking  the  fractional  currency  redeemed  under  this  act  shall  be 
held  to  be  a  part  of  the  sinking-fund  provided  for  by 
existing  law,  the  interest  to  be  computed  thereon,  as  in 
the  case  of  bonds  redeemed  under  the  act  relating  to  the 
sinking-fund. 
Approved,  April  17,  1876. 
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ACT  OF  JUNE  30,  1876. 

Chap.  156. — An  act  authorizing  the  appointment  of  re-    i9  stat.  l., 
ceivers  of  national,  hanhs,  and  for  other  purposes. 
***** 
Sec.  5.  That  all  United  States  officers  charged  with     Fraudulent 

Q  O  L  6  S     to     tip 

the  receipt  or  disbursement  of  public  moneys,  and  all  stamped  as 
officers  of  national  banks,  shall  stamp  or  write  in  plain  ?*<=-,  by  disturs- 

Ins  o£Qc6Fs  Slid 

letters  the  word  "  counterfeit "  "  altered  "  or  "  worthless,"  bant  officers, 
upon  all  fraudulent  notes  issued  in  the  form  of,  and  in- 
tended to  circulate  as  money,  which  shall  be  presented 
at  their  places  of  business;  and  if  such  officers  shall  i  officer  nawe 

J.   n        .  .  „  for  wrongfully 

wrongfully  stamp  any  genuine  note  of  the  United  States,  stamping. 
or  of  the  national  banks,  they  shall,  upon  presentation, 
redeem  such  notes  at  the  face- value  thereof. 

***** 
Approved,  June  30,  1876. 

JOINT  EESOLUTION  OF  JULY  22,  1876. 
[No.  17.]     Joint  resolution  for  the  issue  of  silver  coin.     i9  stat.  l., 

Resolved  hy  the  Senate  and  House  of  Representatives 
of  the  United  States  of  America  in  Congress  assernbled, 
That  the  Secretary  of  the  Treasury,  under  such  limits    silver  coin  to 

"be    issued    i n 

and  regulations  as  will  best  secure  a  iust  and  fair  distri- exchange   for 

^■'^  1  p  fir  fl,  1  -  i"pndpr 

bution  of  the  same  through  the  country,  may  issue  the  notes, 
silver  coin  at  any  time  in  the  Treasury  to  an  amount  not ,  Notes  to  be 
exceedmg  ten  million  dollars,  in  exchange  for  an  equal  ciai  fund. 
amount  of  legal -tender  notes;  and  the  notes  so  received 
in  exchange  shall  be  kept  as  a  special  fund  separate  and 
apart  from  all  other  money  in  the  Treasury,  and  be  re- 
issued only  upon  the  retirement  and  destruction  of  a 
like  sum  of  fractional  currency  received  at  the  Treasury 
in  payment  of  dues  to  the  United  States;  and  said  frac- 
tional currency,  when  so  substituted,  shall  be  destroyed 
and  held  as  part  of  the  sinking-fund,  as  provided  in  the 
act   approved   April   seventeen,   eighteen  hundred   and 
seventy-six. 

Sec.  2.  That  the  trade  dollar  shall  not  hereafter  be  a    Trade  dollar 
legal  tender,  and  the  Secretary  of  the  Treasury  is  hereby  tender, 
authorized  to  limit  from  time  to  time,  the  coinage  thereof    coinage  of, 

,  ,,  ,  «..,,  ,,1     may  be  limited. 

to  such  an  amount  as  he  may  deem  sufficient  to  meet  the 
export  demand  for  the  same. 
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m^^3'§^stat-     Sec.  3.  That  in  addition  to  the  amount  of  subsidiary 
Amount  of  silvcr  coin  authorized  by  law  to  be  issued  in  redemption 

ver  coin  au-  of  the  fractional  currency  it  shall  be  lawful  to  manufac- 
ture at  the  several  mints,  and  issue  through  the  Treasury 
and  its  several  offices,  such  coin,  to  an  amount,  that,  in- 
cluding the  amount  of  subsidiary  silver  coin  and  of  frac- 
tional currency  outstanding,  shall,  in  the  aggregate,  not 
exceed,  at  any  time,  fifty  million  dollars. 

bunion''"^*  °*  ^■^^-  *•  "^^^^  the  silver  bullion  required  for  the  pur- 
poses of  this  resolution  shall  be  purchased,  from  time  to 
time,  at  market  rate,  by  the  Secretary  of  the  Treasury, 
Price  limited,  with  any  money  in  the  Treasury  not  otherwise  appro- 
priated; but  no  purchase  of  bullion  shall  be  made  under 
this  resolution  when  the  market-rate  for  the  same  shall 
be  such  as  will  not  admit  of  the  coinage  and  issue,  as 
herein  provided,  without  loss  to  the  Treasury;  and  any 

tobe'fccountel^^^^  °^  Seigniorage  arising  from  this  coinage  shall  be  ac- 

for-  counted  for  and  paid  into  the  Treasury,  as  provided  under 

Proviso.        existing  laws  relative  to  the  subsidiary  coinage:   Pro- 
vided,  That  the  amount  of  money  at  any  one  time  in- 
vested in  such  silver  bullion,  exclusive  of  such  resulting 
coin,  shall  not  exceed  two  hundred  thousand  dollars. 
Approved,  July  22,  1876. 

ACT  OF  MAKCH  3,  1877. 

353.®  Stat.  L.,  Chap.  105. — An  act  making  appropriations  for  sundry 
civil  expenses  of  the  Government  for  the  fiscal  year 
ending  June  thirtieth,  eighteen  Mmdred  and  seventy- 
eight,  and  for  other  purposes. 

***** 

BUBEATJ  OF  ENGRAVING  AND  PRINTING. 

anY¥rinttai     ^^^  ^^bor  and  expenses  of  engraving  and  printing. 
Bureau.  namely:  For  labor   (by  the  day,  piece,  or  contract  in- 

cluding labor  of  workmen  skilled  in  engraving,  trans- 
ferring, plate-printing,  and  other  specialties  necessary 
for  carrying  on  the  work  of  engraving  and  printing 
notes,  bonds,  and  other  securities  of  the  United  States, 
the  pay  for  such  labo;:  to  be  fixed  by  the  Secretary  of 
the  Treasury  at  rates  not  exceeding  the  rates  usually 
paid  for  such  work;  and  for  other  expenses  of  engraving 
and  printing  notes,  bonds,  and  other  securities  of  the 
United  States;  for  paper  for  notes,  bonds,  and  other  se- 
curities of  the  United  States,  including  mill  expenses, 
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boxing  and  transportation;  for  materials  other  than 
paper  required  in  the  work  of  engraving  and  printing; 
for  purchase  of  engravers'  tools,  dies,  rolls,  and  plates, 
and  for  machinery  and  repairs  of  the  same,  and  for 
expenses  of  operating  macerating  machines  for  the  de- 
struction of  the  United  States  -notes,  bonds,  national 
bank  notes,  and  other  obligations  of  the  United  States 
authorized  to  be  destroyed  eight  hundred  thousand  dol- 
lars :  Provided,  That  the  work  be  performed  at  the  Treas-  proviso. 
ury  Department:  And  provided  further,  That  it  can  Proviso. 
be  done  as  cheaply,  as  perfectly,  and  as  safely  and  all 
contracts  already  made  shall  be  faithfully  carried  out. 

^  ;Ic  «  He  si: 

Approved,  March  3,  1877. 

ACT  OF  FEBRUARY  28,  1878. 

Chap.  20. — An  act  to  authorize  the  coinage  of  the  stand-     20  stat.  l., 
ard    silver    dollar,    and    to    restore    its    legal-tender 
character. 


Sec.  3.  That  any  holder  of  the  coin  authorized  by  this  silver  a  0 1- 
act  may  deposit  the  same  with  the  Treasurer  or  any  as-  posited  with 
sistant  treasurer  of  the  United  States,  in  sums  not  less  assistant  treas- 
than  ten  dollars,  and  receive  therefor  certificates  of  not  sums.' 

Issue  of  CfiP- 

less  than  ten  dollars  each,'  corresponding  with  the  de-  tmcates  of  de- 
nominations of  the  United  States  notes.    The  coin  de-  ^°coin   to   be 
posited  for  or  representing  the  certificates  shall  be  re-  demption     o  f 
tained  in  the  Treasury  for  the  payment  of  the  same  on 
demand.     Said  certificates  shall  be  receivable  for  cus- 
toms, taxes,  and  all  public  dues,  and,  when  so  received, 
may  be  reissued. 


(Passed  February  28^  1878,  over  the  President's  veto.) 
ACT  OF  MAY  31,  1878. 

Chap.  146. — An  act  to  forhid  the  further  retirement  of    20  stat.  l., 
United  States  legal-tender  notes. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
hled,  That  from  and  after  the  passage  of  this  act  it  shall 
not  be  lawful  for  the  Secretary  of  the  Treasury  or  other 
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note?^' "further  o*^'^®^'  ""der  him  to  cancel  or  retire  any  more  of  the 
prohfwted.   "*'  United  States  legal-tender  notes.    And  when  any  of  said 
^see^^act   of  notes  may  be  redeemed  or  be  received  into  the  Treasury 
Stefiltes^^sslf  under  any  law  from  any  source  whatever  and  shall  be- 
'  long  to  the  United  States,  they  shall  not  be  retired  can- 
celled or  destroyed  but  they  shall  be  reissued  and  paid  out 
levrila Stat- again  and  kept  in  circulation:  Provided,  That  nothing 
utes,  3582.        herein  shall  prohibit  the  cancellation  and  destruction  of 
mutilated  notes  and  the  issue  of  other  notes  of  like  de- 
nomination in  their  stead,  as  now  provided  by  law. 

All  acts  and  parts  of  acts  in  conflict  herewith  are 
hereby  repealed. 
Approved,  May  31,  1878. 

ACT  OF  JUNE  8,  1878. 

loi"  ^'*''  ^"  Chap.  170. — An  act  to  authorize  the  Secretary  of  the 
Treasury  to  constitute  superintendents  of  mints  or 
assayers  in  assay-offices,  assistant  Preasurers  of  the 
United  States. 

Be  it  enacted  hy  the  Senate  and  House  of  Representor- 
tives  of  the  United  States  of  America  in  Congress  assem- 
bled, That  the  Secretary  of  the  Treasury  be  and  he  is 
Superintend-  hereby  authorized  to  constitute  any  superintendent  of  a 

ents  of  mints,  •'  jx-  ■  4.      4.  ^ 

etc.,  may  be  as-  mint  or  assayer  or  any  assay-omce,  an  assistant  treasurer 

ere.  of  the  United  States  without  additional  compensation,  to 

receive  gold  coin  and  bullion  on  deposit  for  the  purposes 

provided  for  in  section  two  hundred  and  fifty-four  of  the 

Revised  Statutes. 

Approved,  June  8,  1878. 

ACT  OF  MARCH  3,  1879. 

20  Stat.  li.,  Chap.  182. — An  act  making  appropriations  for  sundry 
civil  expenses  of  the  government  for  the  fiscal  year  end- 
ing June  thirtieth,  eighteen  hundred  and  eighty,  and 
for  other  purposes. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
tions.'"^"^  ^  '^  bled.  That  the  following  sums  be,  and  the  same  are 
expenses^  '^''''  hereby,    appropriated    for   the   objects   hereinafter   ex- 
pressed, for  the  fiscal  year  ending  June  thirtieth,  eight- 
een hundred  and  eighty,  namely : 


383. 
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MISCELLANEOUS  OBJECTS  UNDER  THE  TREASURY  DEPARTMENT. 

*     *     * ;  and  so  much  of  the  act  "  making  appropria- 
tions for  the  legislative,  executive,  and  judicial  expenses 
of   the   government   for   the   fiscal   year   ending   June 
thirtieth,  eighteen  hundred  and  seventy -nine,  and  for   1879,  ch.  329. 
other    purposes,"    approved    June    nineteenth,    eighteen 
hundred  and  seventy-eight,  as  authorizes  the  Secretary 
of  the  Treasury  to  issue  coin  certificates  in  exchange  for 
bullion  deposited  for  coinage  at  mints  and  assay-offices  ^..g^^ll.'g'"'  '^^'■ 
other  than  those  mentioned  in  section  thirty -five  hundred 
and  forty-five  of  the  Revised  Statutes,  be,  and  the  same^j.^«^J||'|S'''t- 
is  hereby,  repealed;  said  repeal  to  take  effect  at  the  end 
of  the  present  fiscal  year. 

Approved,  March  3,  1879. 

ACT  OF  JUNE  21,  1879. 

Chap.  34. — An  act  making  appropriations  for  the  legis-  ^^^  ^*"*'  ^•• 
lative,  executive,  and  judicial  expenses  of  the  govem- 
ment  for  the  fiscal  year  ending  June  thirtieth,  eigh- 
teen hundred  and  eighty,  and  for  other  purposes, 
^  *  *  *  * 

Sec.  3.     *     *     *    .    In  order  to  provide  for  the  speedy    Fractional 

^  „    ^     currency     r  e  • 

payment  of  arrearages  of  pensions,  the  Secretary  of  the  serve. 
Treasury  is  hereby  authorized  and  directed  to  issue  im- 
mediately in  payment  thereof,  as  they  may  be  adjusted, 
the  legal-tender  currency,  now  in  the  United  States 
Treasury,  held  as  a  special  fund  for  the  redemption  of 
fractional  currency  under  section  one  of  joint  resolution 
number  seventeen  of  the  Congress  of  the  United  States, 
approved  July  twenty-second,  eighteen  hundred  and 
seventy-six;  and  fractional  currency  presented  for  re- 
demption shall  be  redeemed  in  any  moneys  in  the  Treas- 
ury not  otherwise  appropriated. 

***** 
Approved,  June  21,  1879. 

ACT  OF  JULY  12,  1882. 

Chap.  290. — An  act  to  enable  national-hanking  associa- ^^  stat.  u, 

tions  to  extend  their  corporate  existence,  and  for  other 

purposes. 

***** 

Sec.  6.  That  the  circulating  notes  of  any  association  so 

extending  the  period  of  its  succession  which  shall  have 
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Eedempti  o  n  been  issucd  to  it  prior  to  such  extension  shall  be  redeemed 

Ana  destruction  ^  .      -,    i~i      ,  ■  i     i    • 

of  certain  cir- at  the  Treasury  of  the  United  States,  as  provided  in 

culatlng  notes.  -'  „   ^  ,  .-.i        -ix  ^ 

section  three  of  the  act  of  June  twentieth,  eighteen  hun- 

18  Stat.,  123.  dred  and  seventy-four,  entitled  "An  act  fixing  the  amount 
of  United  States  notes,  providing  for  redistribution  of 
national-bank  currency,  and  for  other  purposes,"  and 
such  notes  when  redeemed  shall  be  forwarded  to  the 
Comptroller  of  the  Currency,  and  destroyed  as  now  pro- 
vided by  law;  and  at  the  end  of  three  years  from  the 
date  of  the  extension  of  the  corporate  existence  of  each 

Deposit    of  bank  the  association  so  extended  shall  deposit  lawful 

lawful     money  ^ 

with  Treasurer  monev  with  the  Treasurer  of  the  United  States  suffi- 

United    States,    .-^  .  ni-i-  ■,  •  ■, 

for  redemption  cieut  to  redeem  the  remainder  of  the  circulation  which 

of     circulating  .  .  •  -i    -, 

notes,  etc.        was  Outstanding  at  the  date  of  its  extension,  as  provided 

utes,     5222,  in  scctious  fifty -two  hundred  and  twenty-two,  fifty-two 

Revised  Stat- hundred  and  twenty- four,   and  fifty-two  hundred   and 

u  t  e  s ,      5224,  j  ^  •> 

1010.  twenty-five  of  the  Revised  Statutes;  and  any  gain  that 

utes,    5225,  may  arise  from  the  failure  to  present  such  circulating 

Gains    from  notcs  for  redemption  shall  inure  to  the  benefit  of  the 

failure  to  pre-  TT-iinj.  -i    r 

sent  notes  for  United  States;  and  trom  time  to  time,  as  such  notes  are 

redemption    to       .,  ,  i        j-   i  t  •-,■,,• 

inure  to  bene- redeemed   or  lawful  money  deposited  therefor  as  pro- 
fit   of    United     .  ^    ,    ,         .  .        ,      .         ^  ,     i,    ,        .  , 

States.  vided  herein,  new  circulating  notes  shall  be  issued  as 

New  notes  to  •  t     i    i        ii  •  •  ■,       ■,      • 

be  issued  dis- provided   by  this  act,   bearing  such  devices,  to  be  ap- 

tinguis  liable  Ti,ir~i  .  «,r^ 

from  tbe  old.    provcd  by  the  Secretary  of  the  Treasury,  as  shall  make 
for   notes   re- them  readily  distinguishable  from  the  circulating  notes 

Imbursed  to,  .     „  ■■,„.■,■,■,  _,, 

Treasury     b  y  heretofore  issued :  Provided  however.  That  each  bankine 

banking  associ-  ...  i  •   ,      ,     ,n     ,       .        ,      ,  „        .        .  ° 

ations.  association  which  shall  obtain  the  benefit  of  this  act  shall 

reimburse  to  the  Treasury  the  cost  of  preparing  the  plate 
or  plates  for  such  new  circulating  notes  as  shall  be  issued 
to  it. 

***** 
curitylff^circu:     ^^^-  ^-  "^^^^  national  banks  now  organized  or  hereafter 
exceed  °°*n  1° '^''S^'^^^®^'  having  a  capital  of  one  hundred  and  fifty' 
taT\tocY'i*^°"^^"^  dollars,  or  less,  shall  not  be  required  to  keep  on 
bonds"  depos"ti  ^eposit  or  deposit  with  the  Treasurer  of  the  United  States 
?edice*'Srcuii°y"^*®^  ®*^**^  ^°^^^  i^  ^^<=®ss  of  one-fourth  of  their  cap- 
tion, ital  stock  as  security  for  their  circulating  notes ;  but  such 
banks  shall  keep  on  deposit  or  deposit  with  the  Treasurer 
of  the  United  States  the  amount  of  bonds  as  herein  re-' 
quired.     And  such  of  those  banks  having  on  deposit  bonds' 
in  excess  of  that  amount  are  authorized  to  reduce  their] 
circulation  by  the  deposit  of  lawful  money  as  provided! 
Provisos,      by  law :  Provided,  That  the  amount  of  such  circulating^ 
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notes  shall  not  in  any  case  exceed  ninety  per  centum  of  jjj*^^'J="J^g*'°t° 
the  par  value  of  J;he  bonds  deposited  as  herein  provided :  per'^®c^entum*o? 
Provided  further,  That  the  national  banks  which  shall  ga^^^J^^^e^ggJ 
hereafter  make  deposits  of  lawful  money  for  the  retire- ^^■ 
ment  in  full  of  their  circulation  shall  at  the  time  of  their 
deposit  be  assessed  for  the  cost  of  transporting  and  re- fQ^^^l^l^^g™^"^^ 
deeming  their  notes  then  outstanding,  a  sum  equal  to  the  ^e'SptioS'^    of 
average  cost  of  the  redemption  of  national-bank  notes  ^'^y^^jf*^""  °"*" 
during  the  preceding  year,  and  shall  thereupon  pay  such 
assessment.    And  all  national  banks  which  have  hereto- 
fore made  or  shall  hereafter  make  deposits  of  lawful 
money  for  the  reduction  of  their  circulation  shall  be  as- 
sessed and  shall  pay  an  assessment  in  the  manner  specified 
in  section  three  of  the  act  approved  June  twentieth,  eight- 
een hundred  and  seventy-four,  for  the  cost  of  transport- 
ing and  redeeming  their  notes  redeemed  from  such  de- 
posits subsequently  to  June  thirtieth,  eighteen  hundred    i8Stat.,i23. 
and  eighty-one. 

Sec.  9.  That  any  national  banking  association  now  or-  of  ^"rc„faOop 
ganized,  or  hereafter  organized,  desiring  to  withdraw  its  a^^^  aepo^u^of 
circulating  notes,  upon  a  deposit  of  lawful  money  with  ^^^^^f^  *5  ^^! 
the  Treasurer  of  the  United  States,  as  provided  in  section  posu^^^^^^    ^ 
four  of  the  act  of  June  twentieth,  eighteen  hundred  and^i^rc"iat'o°. 
seventy-four,   entitled  "An   act  fixing   the  amount   of  po^it'"'of *°iaw- 
United  States  notes,  providing  for  a  redistribution  of |^i  ^^o^y^j.^ 
national-bank  currency,  and  for  other  purposes,"  or  as 
provided  in  this  act,  is  authorized  to  deposit  lawful  money 
and  withdraw  a  proportionate  amount  of  the  bonds  held 
as  security  for  its  circulating  notes  in  the  order  of  such 
deposit ;  and  no  national  bank  which  makes  any  deposit 
of  lawful  money  in  order  to  withdraw  its  circulating 
notes  shall  be  entitled  to  receive  any  increase  of  its  circu- 
lation for  the  period  of  six  months  from  the  time  it  made 
such  deposit  of  lawful  money  for  the  purpose  aforesaid : 
Provided,  That  not  more  than  three  millions  of  dollars  of    Bonds°caiied 
lawful  money  shall  be  deposited  during  any  calendar  ^"^edempuon 
month  for  this  purpose:  And  provided  further,  That  theP™ji|'«j"s    »' 
provisions  of  this  section  shall  not  apply  to  bonds  called 
for  redemption  by  the  Secretary  of  the  Treasury,  nor  to 
the  withdrawal  of  circulating  notes  in  consequence  thereof. 

Sec.  10.  That  upon  a  deposit  of  bonds  as  described  by  „tfs!  5159,^991: 
sections  fifty-one  hundred  and  fifty-nine  and  fifty-one  ^jR^^g'fgdStat: 
hundred  and  sixty,  except  as  modified  by  section  four  of    is  stat.,  123. 
an  act  entitled  "An  act  fixing  the  amount  of  United 
157]2°— 10 46 
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States  notes,  providing  for  a  redistribution  of  the  na- 
tional-bank currency,  and  for  other  purposes,"  approved 
June  twentieth,  eighteen  hundred  and  seventy-four,  and 
Association,  as  modified  by  section  eight,  of  this  act,  the  association 
Ssf^to^'r?' making  the  same  shall  be  entitled  to  receive  from  the 
latlng  nites  to  Comptroller  of  the  Currency  circulating  notes  of  dif- 
c'ircui'ationferent  denominations,  in  blank,  registered  and  counter- 
90  per  centum  signed  as  provided  by  law,  equal  in  amount  to  ninety  per 
tii^stoek!  '^^^''  centum  of  the  current  market  value,  not  exceeding  par, 
of  the  United  States  bonds  so  transferred  and  delivered, 
and  at  no  time  shall  the  total  amount  of  such  notes  issued 
to  any  such  association  exceed  ninety  per  centum  of  the 
amount  at  such  time  actually  paid  in  of  its  capital  stock ; 
Eevised  Stat- and  the  provisions  of  sections  fifty-one  hundred   and 

utes,  5171, 999,  ^  -,   „  ~  ■,  i       -,  ^  j.        •         jixi. 

repealed.         seventv-one  and  fiftv-one  hundred  and  seventy-six  or  tne 

Revised  Stat-  .       ,    „  i         i  i     i 

utes,  5176, Revised  Statutes  are  hereby  repealed. 
1000,  repealed.  •'        ^ 

***** 

ates'lssued  to     ^^^"  ^^-  That  the  Secretary  of  the  Treasury  is  author- 
exchange  forjzed  and  directed  to  receive  deposits  of  gold  coin  with 

deposits  of  ^  ^        . 

gold  coin.        the  Treasurer  or  assistant  treasurers  ot  the  United  States, 

Gold    receiv-  .  . 

ed  held  for  re- in  sums  not  less  than  twenty  dollars,  and  to  issue  certifi- 

demptiou   of  .  p  i  i 

certificates.      catcs  thercfor  in  denominations  of  not  less  than  twenty 
held  by  hank- dollars  each.  Corresponding  with  the  denominations  of 

Ing  assocla-  '  ^  .        ,  .  » 

tions  counted  United  States  notes.    The  coin  deposited  for  or"  repre- 

as  part  of  law-  .  -ini  .n- 

fui  reserve.      sentmg  the  Certificates  of  deposits  shall  be  retained  in 
prohibited  the  Treasury  for  the  payment  of  the  same  on  demand. 

from    member-  .•'  in  -iii. 

ship  in  clear- Said  certificates  shall  be  receivable  for  customs,  taxes, 
receiving  gold  and  all  public  ducs,  and  when  so  received  may  be  re- 

and  silver  cer- .  '^  !•<»  i  -i  -^ 

tiflcates  in  set-  issued :  and  such  certificates,  as  also  silver  certificates, 

tlement  of  bal-  I    ■,  -,   ■,  ■         ■,,■,•  ■      •  ■,-,  , 

ances.  when  held  by  any  national-banking  association,  shall  be 

counted  as  part  of  its  lawful  reserve;  and  no  national- 
banking  association  shall  be  a  member  of  any  clearing- 
house in  which  such  certificate  shall  not  be  receivable  in 
Proviso.       the  settlement  of  clearing-house  balances :  Provided,  That 
oflssueof  ^o°d*^^  Secretary  of  the  Treasury  shall  suspend  the  issue  of 
^«rt'fi<=ates,such  gold  Certificates  whenever  the  amount  of  gold  coin 
and  gold  bullion  in  the  Treasury  reserved  for  the  redemp- 
tion of  United  States  notes  falls  below  one  hundred  mil- 
^  Revised  Stat- lions  of  dollars;  and  the  provisions  of  section  fifty-two 
1007.  '  '  hundred  and  seven  of  the  Revised  Statutes  shall  be  ap- 

plicable to  the  certificates  herein  authorized  and  directed 
to  be  issued. 

***** 
Approved,  July  12,  1882, 
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ACT   OF  AUGUST  4,  1886. 

Chap.  902. — An  act  making,  appropriaiions  for  sundry  ^^^  ^*^*'  ^•' 
civil  expenses  of  the  Government,  for  the  fiscal  year 
ending  June  thirtieth,  eighteen  hundred  and  eighty- 
seven,  and  for  other  purposes. 

Be  it  enacted  ty  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
bled, *  *  *  Provided,  That  no  portion  of  this  sum 
shall  be  expended  for  printing  United  States  notes  of 
large  denomination  in  lieu  of  notes  of  small  denomination 
cancelled  or  retired. 

Note. — This  proviso  tias  been  reenacted  annually  since  this  time. 

•*     *     *    j^nd  the  Secretary  of  the  Treasury  is  hereby    silver  certm- 

.  y  •'  /  cates    of    one, 

authorized   and   required   to  issue   silver-certificates   in  two,  and  five 

^  dollars    to    be 

denominations  of  one,  two,  and  five  dollars,  and  the  issued, 
silver-certificates  herein  authorized  shall  be  receivable, 
redeemable,'  and  payable  in  like  manner  and  for  like  pur- 
poses as  is  provided  for  silver-certificates  by  the  act  of 
February  twenty-eighth,  eighteen  hundred  and  seventy- 
eight,  entitled  "An  act,  to  authorize  the  coinage  of  the 
standard  silver  dollar,  and  to  restore  its  legal-tender  char- 
acter," and  denominations  of  one,  two,  and  five  dollars 
may  be  issued  in  lieu  of  silver-certificates  of  larger  de- 
nominations in  the  Treasury  or  in  exchange  therefor  upon 
presentation  by  the  holders  and  to  that  extent  said  cer- 
tificates of  larger  denominations  shall  be  cancelled  and 
destroyed. 

Approved,  August  4,  1886. 

ACT    OF   MARCH   3,  1887. 

Chap.  378. — An  act  to  amend  sections  five  thousand  one  gg|*  stat.  l., 
hundred  and  ninety-one  and  five  thousand  one  hun- 
dred and  ninety-two  of  the  Revised  Statutes  of  the 
United  States,  and  for  other  purposes. 

Sec.  3.  That  section  three  of  the  act  of  January  four-    Legal -tender 
teenth   eighteen  hundred  and  seventy-five,  entitled  "An?ed*eeme5  at 

,,  ■  J     £       J.^  J.-  £  •  J.U     San  Francisco. 

act  to  provide  tor  the  resumption  or  specie  payments,  be,    v  o  i .  is,  p. 
and  the  same  is,  hereby  amended  by  adding  after  the 
words  "  New  York  "  the  words  "  and  the  city  of  San 
Francisco,  California." 
Approved,  March  3, 1887. 
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ACT  OF  JULY  14,  1890. 
26  Stat.  L.,  Chap.  708.— An  act  directing  the  purchase  of  silver  hid- 
^\®supp.  R.  s.,     lion  and  the  issue  of  Treasury  notes  thereon,  and  for 

774. 

other  purposes. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
siiver  bullion  j,^g^^  That  the  Secretary  of  the  Treasury  is  hereby  di- 
chased*  ''""'rected  to  purchase,  from  time  to  time,  silver  bullion  to 
the  aggregate  amount  of  four  million  five  hundred  thou- 
Monthiy  ag-  sand  ounces,  or  so  much  thereof  as  may  be  offered  in 
^"Limit   of  each  month,  at  the  market  price  thereof,  not  exceeding 
^"■RepelVrf  No-  one  dollar  for  three  hundred  and  seventy-one  and  twenty- 
'"28''lta\'.i*?4:five  hundredths  grains  of  pure  silver,  and  to  issue  .in 
^^2  supp.  R.  s.,  p^yjjjgjjj.  fQj.  g^gh  purchases  of  silver  bullion  Treasury 
noTe^to^"s'ue  notes  of  the  United  States  to  be  prepared  by  the  Secretary 
pur?haSI°'  °*of  the  Treasury,  in  such  form  and  of  such  denominations, 
Deno^mina-jiot  less  than  One  dollar  nor  more  than  one  thousand 
notes'.      ■'      dollars,  as  he  may  prescribe,  and  a  sum  sufficient  to  carry 
into  effect  the  provisions  of  this  act  is  hereby  appropri- 
Appropria-ated  out  of  any  money  in  the  Treasury  not  otherwise 

appropriated. 
Redemption     gj;c.  2.  That  the  Treasury  notes  issued  in  accordance 

ofnotesln  ,.  «,.  ini  t  it 

coin.  v^ith  the  provisions  of  this  act  shall  be  redeemable  on 

iiiSj^^^^^jj.^^  demand,  in  coin,  at  the  Treasury  of  the  United  States,  or 
redemption,      nt  the  office  of  any  assistant  treasurer  of  the  United 

Volume   of  i  ,  i  •  n      i 

outstanding  States,  and  when  so  redeemed  may  be  reissued;  but  no 

notes,  limited.  >  i.i  ini  t 

greater  or  less  amount  of  such  notes  shall  be  outstanding 

at  any  time  than  the  cost  of  the  silver  bullion  and  the 

standard  silver  dollars  coined  therefrom,  then  held  in  the 

exce^t^'etc"'*'' "^^^^^"^y  purchased  by  such  notes;  and  such  Treasury 

notes  shall  be  a  legal  tender  in  payment  of  all  debts, 

Eece^^abi^e public  and  private,  except  where  otherwise  expressly 

etc.       ^  ^^^J^  stipulated  in  the  contract,  and  shall  be  receivable  for 

receipt  customs,  taxes,  and  all  public  dues,  and  when  so  received 

Part   o(   na-  '        .      '  ^  ' 

tionai-bank  re- may  be  reissued;   and  such  notes,  when  held  by  any 

national  banking  association,. may  be  counted  as  a  part 

of  its  lawful  reserve.    That  upon  demand  of  the  holder 

of  any  of  the  Treasury  notes  herein  provided  for  the 

R  e  d  emption  Secretary  of  the  Treasury  shall,  under  such  regulations 

Jr  coin,  at  dis-  as  he  may  prescribe,  redeem  such  notes  in  gold  or  silver 

retary  of  the  coin,  at  his  discretion,  it  being  the  established  policy  of 

Parity'  andthe  United  states  to  maintain  the  two  metals  on  a  naritv 
ratio    of    gold      .  ,  ,        ,  ■,  i        i         ■  j^i*ii>.j 

and  silver.       with  each  other  upon  the  present  legal  ratio,  or  such  ratio 

as  may  be  provided  by  law. 
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Sec.  3.  That  the  Secretary  of  the  Treasury  shall  each^Monthiy^co^n- 
month  coin  two  million  ounces  of  the  silver  bullion  pur-^£.'J^|gg^'^°i™ 
chased  under  the  provisions  of  this  act  into  standard ''"g- j^^.    ^^^ 
silver  dollars  until  the  first  day  of  July  eighteen  hundred  ^1'^^   "^"'^   ^' 
and  ninety-one,  and  after  that  time  he  shall  coin  of  the    so^ltat^L 
silver  bullion  purchased  under  the  provisions  of  this  act  *^|^„     ^  g 
as  much  as  may  be  necessary  to  provide  for  the  redemp-  ^oi. 
tion  of  the  Treasury  notes  herein  provided  for,  and  any 
gain  or  seigniorage  arising  from  such  coinage  shall  be  y,,^  20^  p'°25f^' 
accounted  for  and  paid  into  the  Treasury. 

Sec.  4.  That  the  silver  bullion  purchased  under  the^yP^^rcJ^as^e^a 
provisions  of  this  act  shall  be  subject  to  the  requirements ^s^t in^^  Uw, 
of  existing  law  and  the  regulations  of  the  mint  service  25. 
governing  the  methods  of  determining  the  amount  of  nj^t'^tf/yaiue ' 
pure  silver  contained,   and  the  amount  of  charges  or 
deductions,  if  any,  to  be  made. 

Sec.  5.  That  so  much  of  the  act  of  February  twenty-  ^  ^"'gs^Vodi- 
eighth,  eighteen  hundred  and  seventy-eight,  entitled  "An  flea- 
act  to  authorize  the  coinage  of  the  standard  silver  dollar 
and  to  restore  its  legal-tender  character,"  as  requires  the 
monthly  purchase  and  coinage  of  the  same  into  silver  dol-  ^ ha*" e^'Vn d 
lars  of  not  less  than  two  million  dollars,  nor  more  than  J°|,^|f®j ''""^ 
four  million  dollars'  worth  of  silver  bullion,  is  hereby 
repealed. 

Sec.  6.  That  upon  the  passage  of  this  act  the  balances  ^^BaJances^  of 
standing  with  the  Treasurer  of  the  United  States  to  the  degosits  fo^  the 
respective  credits  of  national  banks  for  deposits  made  to  circulation  ^^to 
redeem  the  circulating  notes  of  such  banks,  and  all  de- Treasury, 
posits  thereafter  received  for  like  purpose,  shall  be  cov- 
ered into  the  Treasury  as  a  miscellaneous  receipt,  and  the 
Treasury  of  the  United  States  shall  redeem  from  the    Treasurer  to 
general  cash  in  the  Treasury  the  circulating  notes  of  notes  from  gen- 

■  ■.,,  1-1  •    ±     -I  ■  ■  u-A  eral  cash. 

said  banks  which  may  come  into  his  possession  subject 
to  redemption ;  and  upon  the  certificate  of  the  Comptrol- 
ler of  the  Currency  that  such  notes  have  been  received 
by  him  and  that  they  have  been  destroyed  and  that  no 
new  notes  will  be  issued  in  their  place,  reimbursement 
of  their  amount  shall  be  made  to  the  Treasurer,  under 
such  regulations  as  the  Secretary  of  the  Treasury  may 
prescribe,  from  an  appropriation  hereby,  created,  to 
be  known  as  National  bank  notes:  Redemption  account, ^e elm burse^ 

but    the    provisions    of    this    act    shall    not    apply    to    the  Treasurer  from 

deoosits  received 'under  section  three  of  the  act  of  June  bank   notes: 

"  f  ""^  ITT  1.  ■    •        Redemption  ac- 

twentieth,  eighteen  hundred  and  seventy- tour,  requiring  count." 
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every  National  bank  to  keep  in  lawful  money  with  the 

Treasurer  of  the  United  States  a  sum  equal  to  five  per 

j^Notto__ apply  centum  of  its  circulation  to  be  held  and  used  for  the 

demptio^n  "i redemption  of  its  circulating  notes;  and  the  balance  re- 

vo"iV*'i23'™'^™ing  of  the  deposits  so  covered  shall,  at  the  close  of 

^°Montwy  re-  ga^h  month,  be  reported  on  the  monthly  public  debt  state- 
port  or  remain-  '  ^  ,      -,   ^  i         •  •    j.         i. 
^ng ^balance  of  ment  as  debt  of  the  United  States  bearing  no  interest. 

Tpwation.        "Sec.  7.  That  this  act  shall  take  effect  thirty  days 

from  and  after  its  passage." 

Approved,  July  14,  1890. 

ACT  OF  FEBRUARY  10,  1891. 

26  Stat.  L.,  Chap.  127. — An  act  further  to  prevent  counterfeiting  or 
'*^'  manufacture  of  dies,  tools,  or  other  implements  used 

in  counterfeiting,  and  providing  penalties  therefor, 
and  providing  for  the  issue  of  search  warrants  in  cer- 
tain cases. 


Counterfeits  Sec.  4.  That  all  counterfeits  of  any  of  the  obligations 
states  obiiga-  or  other  securities  of  the  United  States  or  of  any  foreign 
Government,  or  counterfeits  of  any  of  the  coins  of  the 
United  States  or  of  any  foreign  Government,  and  all 
material  or  apparatus  fitted  or  intended  to  be  used,  or 
that  shall  have  been  used,  in  the  making  of  any  such 
counterfeit  obligations  or  other  securities  or  coins  here- 
inbefore mentioned,  that  shall  be  found  in  the  possession 
of  any  person  without  authority  from  the  Secretary  of 
the  Treasury  or  other  proper  officer  to  have  the  same, 
shall  be  taken  possession  of  by  any  authorized  agent  of 
the  Treasury  Department  and  forfeited  to  the  United 
States,  and  disposed  of  in  any  manner  the  Secretary  of 
the  Treasury  may  direct. 
.,  I^^^h  w?.*  Sec.  5.  That  the  several  judges  of  courts  established 
™?t!  '°  such  under  the  laws  of  the  United  States  and  the  commis- 
sioners  of  such  courts  may,  upon  proper  oath  or  affirma- 
tion, within  their  respective  jurisdictions,  issue  a  search 
warrant  authorizing  any  marshal  of  the  United  States,  or 
any  other  person  specially  mentioned  in  such  warrant,  to 
enter  any  house,  store,  building,  boat,  or  other  place 
named  in  such  warrant,  in  the  daytime  only,  in  which 
there  shall  appear  probable  cause  for  believing  that  the 
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manufacture  of  counterfeit  money,  or  the  concealment  of 
counterfeit  money,  or  the  manufacture  or  concealment  of 
counterfeit  obligations  or  coins  of  the  United  States  or 
of  any  foreign  government,  or  the  manufacture  or  con- 
cealment of  dies,  hubs,  molds,  plates,  or  other  things 
fitted  or  intended  to  be  used  for  the  manufacture  of  coun- 
terfeit money,  coins,  or  obligations  of  the  United  States 
or  of  any  foreign  government,  or  of  any  bank  doing 
business  under  the  authority  of  the  United  States  or  of 
any  State  or  Territory  thereof,  or  of  any  bank  doing 
business  under  the  authority  of  any  foreign  government 
or  of  any  political  division  of  any  foreign  government,  is 
being  carried  on  or  practiced,  and  there  search  for  any 
such  counterfeit  money,  coins,  dies,  hubs,  molds,  plates, 
and  other  things,  and  for  any  such  obligations,  and  if  any  seizures, 
such  be  found,  to  seize  and  secure  the  same  and  to  make 
return  thereof  to  the  proper  authority;  and  all  such 
counterfeit  money,  coins,  dies,  hubs,  molds,  plates,  and 
other  things  and  all  such  counterfeit  obligations  so  seized 
shall  be  forfeited  to  the  United  States. 

Approved,  February  10,  1891. 

(This  act  was  amended  by  the  Act  of  March  4,  1909 
(chap.  321,  35  Stat.  L.,  pp.  1120,  1121).  See  sections  169 
to  173,  inclusive.) 

ACT  OF  JULY  28,  1892. 

Chap.  317. — An  act  to  amend  the  national  hank  act  in^  stat.  l., 
providing  for  the  redemption  of  national  hank  notes 
stolen  from  or  lost  hy  hanks  of  issue. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  as- 
semhled,  That  the  provisions  of  the  Kevised   Statutes  ^gNaUonai  cur- 
of  the  United  States,  providing  for  the  redemption  of  „  K^^^^f^P""" 
national  bank  notes,  shall  apply  to  all  national  bank  stolen  notes, 
notes  that  have  been  or  may  be  issued  to,  or  received  by, 
any  national  bank,  notwithstanding  such  notes  may  have 
been  lost  by  or  stolen  from  the  bank  and  put  in  circulation 
without  the  signature  or  upon  the  forged  signature  of  the 
president  or  vice-president  and  cashier. 

Approved,  July  28,  1892. 
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ACT  OF  NOVEMBEE  1,  1893. 

28  Stat.  L.,  4.  Chap.  8. — A71  act  to  repeal  a  fart  of  an  act  approved  July 
fourteenth,  eighteen  hundred  and  ninety,  entitled  '•'•An 
act  directing  the  purchase  of  silver  bullion  and  the 
issue  of  Treasury  notes  thereon,  and  for  other  pur- 
poses.^'' 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
siiver  act.     bled.  That  so  much  of  the  act  approved  July  fourteenth, 

Direction    to    .       '  ,  ,       ,  .       .  -.^     ,   /,  »  ,     t        j_- 

purchase  silver  eighteen  hundred  and  ninety,  entitled  An  act  directing 
Vol.  26,  p.  the  purchase  of  silver  bullion  and  issue  of  Treasury  notes 
thereon,  and  for  other  purposes,"  as  directs  the  Secretary 
of  the  Treasury  to  purchase  from  time  to  time  silver  bul- 
lion to  the  aggregate  amount  of  four  million  five  hundred 
thousand  ounces,  or  so  much  thereof  as  may  be  offered  in 
each  month  at  the  market  price  thereof,  not  exceeding 
one  dollar  for  three  hundred  and  seventy-one  and  twenty- 
five  one-hundredths  grains  of  pure  silver,  and  to  issue  in 
payment  for  such  purchases  Treasury  notes  of  the  United 
States,  be,  and  the  same  is  hereby,  repealed.  And  it  is 
hereby  declared  to  be  the  policy  of  the  United  States  to 
Gold  ana  sii-  continue  the  use  of  both  gold  and  silver  as  standard  money, 

ver  to  be  used        ,  .,,.  .  •" 

as  standard  and  to  coin  both  gold  and  silver  into  money  of  equal 
intrinsic ,  and  exchangeable  value,  such  equality  to  be 
secured  through  international  agreement,  or  by  such  safe- 
guards of  legislation  as  will  insure  the  maintenance  of  the 
Parity  to  be  parity  in  value  of  the  coins  of  the  two  metals,  and  the 

malntamed.  ,  ,,      . 

equal  power  ot  every  dollar  at  all  times  in  the  markets 
and  in  the  payment  of  debts.  And  it  is  hereby  further 
declared  that  the  efforts  of  the  Government  should  be 
steadily  directed  to  the  establishment  of  such  a  safe  sys- 
metamlS."""'*®™  °^  bimetallism  as  will  maintain  at  all  times  the  equal 
power  of  every  dollar  coined  or  issued  by  the  United 
States,  in  the  markets  and  in  the  payment  of  debts. 
Approved,  November  1,  1893. 

ACT  OF  AUGUST  13,  1894. 

^|8  Stat.  L.,  Chap.  281.— ^^n  act  to  subject  to  State  taxation  national 
bank  notes  and  United  States  Treasury  notes. 

Be  it  enacted  by  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
bled. That  circulating  notes  of  national  banking  associa- 
tions and  United  States  legal  tender  notes  and  other  notes 
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and  certificates  of  the  United  States  payable  on  demand,,  state  taxa- 

„„■]      •         1    ,■  -iiT,         .         ■,  tion  of  national 

ana  circulating  or  intended  to  circulate  as  currency  and<='""'^ency  and 

IT       •!  ,,  ■        ,     ,1   ,  .  .  "^  United    States 

gold,  Silver  or  other  coin  shall  be  subject  to  taxation  as  ?otes  author- 
money  on  hand  or  on  deposit  under  the  laws  of  any  State 
or  Territory :  Provided,  That  any  such  taxation  shall  be    Proviso, 
exercised  in  the  same  manner  and  at  the  same  rate  thatasot°he^rmo'ifey^ 
any  such  State  or  Territory  shall  tax  money  or  currency 
circulating  as  money  within  its  jurisdiction. 

Sec.  2.  That  the  provisions  of  this  Act  shall  not  be  Existing  lawB. 
deemed  or  held  to  change  existing  laws  in  respect  of  the 
taxation  of  national  banking  associations. 

Approved,  August  13,  1894. 

ACT  OF  JULY  1,  1898. 

Chap.  546. — An  act  making  appropriations  for  sundry    so  stat.  l., 
civil  expenses  of  the  Govemrmnt  for  the  fiscal  year^^^' 
ending  June  thirtieth,  eighteen  hundred  and  ninety- 
nine,  and  for  other  purposes.  j 


*     *     *:  Provided  further.  That  hereafter  all  bonds,    Hand -roller 

'  '  presses. 

notes,   and   checks   shall   be   printed   from   hand-roller 
presses. 

*  He  *  ^  H: 

Approved,  July  1,  1898. 

ACT  OF  MAKCH  3,  1899. 

Chap.  429. — An  act  to  define  and  punish  crimes  in  the  -y^^  ^***-  ^•' 
District  of  Alaska  and  to  provide  a  code  of  criminal 
procedure  for  said  district. 


Sec.  77.  That  whoever  shall,  with  intent  to  injure  or  g^g^^s/^^^g'^f 
defraud  anyone,  make,  altar,  forge,  or  counterfeit  any  jf^lj^'^^^'y  ^^Y 
bank  bill,  promissory  note,  draft,  check,  or  other  evidence  ^**=- 
of  debt  issued  by  any  person  or  by  the  United  States, 
said  District,  or  any  State  or  Territory  of  the  United 
States,  or  any  other  state,  government,  or  country,  or  by 
any  corporation,  company,  or  person  duly  authorized  for 
that  purpose  by  the  laws  of  the  United  States,  said  Dis- 
trict, or  any  State  or  Territory  of  the  United  States, 
or  any  other  state,  government,  or  country,  or  shall,  with 
intent  to  injure  or  defraud  anyone,  knowingly  utter,  or 
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publish,  or  pass,  or  tender  in  payment  as  true  and  genuine, 
any  such  false,  altered,  forged,  or  counterfeited  bill,  note, 
draft,  check,  or  other  evidence  of  debt,  or  shall  have  in  his 
possession  any  such  bill,  note,  draft,  check,  or  other  evi- 
dence of  debt,  with  intent  to  utter  or  pass  the  same  as 
true  and  genuine,  knowing  the  same  to  be  false,  altered, 
forged,  or  counterfeited,  shall  be  imprisoned  in  the  peni- 
tentiary not  less  than  one  nor  more  than  twenty  years. 
***** 
Fraudulent ly     g^(._  gg.  That  if  any  person  shall  connect  together  dif- 

of  different  In-  f erent  parts  of  several  bank  notes  or  other  genuine  in- 
struments, ^  ^  1  Tj."         1 

struments  in  such  manner  as  to  produce  an  additional  or 

different  note  or  instrument,  with  intent  to  utter  or  pass 

all  of  them  as  true  and  genuine,  the  same  shall  be  deemed 

a  forgery  in  like  manner  and  with  like  effect  as  if  each 

of  them  had  been  falsely  made  or  forged,  and  shall  be 

punished  by  imprisonment  in  the  penitentiary  not  less 

than  two  years  or  more  than  twenty  years. 

***** 

to^'sf ""fur^  to  S^^-  ^^-  That  in  all  prosecutions  for  forgery  or  counter- 
bant  notes.  feiting  any  bank  bill  or  note,  or  for  uttering,  publishing, 
or  tendering  in  payment  as  true  and  genuine  any  forged 
or  counterfeited  bank  bill  or  note,  or  for  being  in  posses- 
sion thereof  with  the  intent  to  utter  or  pass  them  as  true 
and  genuine,  the  testimony  of  any  person  acquainted  with 
the  signature  of  the  officer  or  agent  authorized  to  sign 
the  bills  or  notes  of  the  bank  of  which  said  bill  or  note  is 
alleged  to  be  a  counterfeit  or  similitude,  or  who  has 
knowledge  of  the  difference  in  appearance  of  the  true  and 
counterfeit  bills  or  notes  thereof,  may  be  admitted  to 

prove  that  any  such  bill  or  note  is  counterfeit. 

***** 

Approved,  March  3,  1899. 

ACT  OF  MAKCH  14,  1900. 
31  Stat. L., 45.  Chap.  41. — An  Act  to  define  and  fix  the  standard  of  value, 

2  Supp.  E.  S.,  .  .         ,  •  I-       T    , 

m9_  to  maintain  the  parity  of  all  forms  of  money  issued  or 

coined  hy  the  United  States,  to  refund  the  public  debt, 
and  for  other  purposes. 

Be  it  enacted  by  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
value^flxea    °^^^^^i  That  the  dollar  consisting  of  twenty-five  and  eight- 
— gold  dollar,  tenths  grains  of  gold  nine-tenths  fine,  as  established  by 
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section  thirty-five  hundred  and  eleven  of  the  Revised  ^^^I'^'llJ^stat- 
Statutes  of  the  United  States,  shall  be  the  standard  unit  "/§0;  Sept.  26, 

ch.  945  (ISupp. 

oi  value,  and  all  forms  of  money  issued  or  coined  by  the^s.^,|07K^^^ 
United  States  shall  be  maintained  at  a  parity  of  value  "^.  t°  •>«  ™ai"- 
with  this  standard,  and  it  shall  be  the  duty  of  the  Secre- 
tary of  the  Treasury  to  maintain  such  parity. 

Sec.  2.  That  United  States  notes,  and  Treasury  notes    Treasury 
issued  under  the  Act  of  July  fourteenth,  eighteen  hun- juiy  i4,'ch.  70S 
dred  and  ninety,  when  presented  to  the  Treasury  for  re- 774)"^^'    '    " 
demption,  shall  be  redeemed  in  gold  coin  of  the  standard  gow.  ** 
fixed  in  the  first  section  of  this  act,  and  in  order  to  secure 
the  prompt  and  certain  redemption  of  such  notes  as  herein 
provided  it  shall  be  the  duty  of  the  Secretary  of  the  Treas- 
ury to  set  apart  in  the  Treasury  a  reserve  fund  of  one     Maintenance 
hundred  and  fifty  million  dollars  in  gold  coin  and  bullion, 
which  fund  shall  be  used  for  such  redemption  purposes 
only,  and  whenever  and  as  often  as  any  of  said  notes  shall 
be  redeemed  from  said  fund  it  shall  be  the  duty  of  the     ' 
Secretary  of  the  Treasury  to  use  said  notes  so  redeemed 
to  restore  and  maintain  such  reserve  fund  in  the  manner 
following,  to  wit:  First,  by  exchanging  the  notes  so  re-— by  exchange 
deemed  for  any  gold  coin  in  the  general  fund  of  the  Treas — by  accepting 
ury;  second,  by  accepting  deposits  of  gold  coin  at  the— by  procuring 
Treasury   or  at   any  subtreasury  in  exchange  for  the%eVisea  stat- 
United  States  notes  so  redeemed ;  third,  by  procuring  gold  —by  bona  is- 
coin  by  the  use  of  said  notes,  in  accordance  with  the  pro- 
visions of  section  thirty-seven  hundred  of  the  Revised 
Statutes  of  the'  United  States.    If  the  Secretary  of  the 
Treasury  is  unable  to  restore  and  maintain  the  gold  coin 
in  the  reserve  fund  by  the  foregoing  methods,  and  the 
amount  of  such  gold  coin  and  bullion  in  said  fund  shall 
at  any  time  fall  below  one  hundred  million  dollars,  then 
it  shall  be  his  duty  to  restore  the  same  to  the  maximum 
sum  of  one  hundred  and  fifty  million  dollars  by  borrow- 
ing money  on  the  credit  of  the  United  States,  and  for 
the  debt  thus  incurred  to  issue  and  sell  coupon  or  reg- 
istered bonds  of  the  United  States,  in  such  form  as  he 
may  prescribe,  in  denominations  of  fifty  dollars  or  any 
multiple  thereof,  bearing  interest  at  the  rate  of  not  ex — rateofinter- 
ceeding  three  per  centum  per  annum,  payable  quarterty, 
such  bonds  to  be  payable  at  the  pleasure  of  the  United 
States  after  one  year  from  the  date  of  their  issue,  and  to 
be  payable,  principal  and  interest,  in  gold  coin  of  the 
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present  standard  value,  and  to  be  exempt  from  the  pay- 
ment of  all  taxes  or  duties  of  the  United  States,  as  well 
as  from  taxation  in  any  form  by  or  under  State,  munici- 
Dispositionofpal,  or  local  authority;  and  the  gold  coin  received  from 

of°i)onds°  the  sale  of  said  bonds  shall  first  be  covered  into  the  gen- 
eral fund  of  the  Treasury  and  then  exchanged,  in  the 
manner  hereinbefore  provided,  for  an  equal  amount  of 
the  notes  redeemed  and  held  for  exchange,  and  the  Sec- 
retary of  the  Treasury  may,  in  his  discretion,  use  said 

— redempt  i  o  n  notes  in  exchange  for  gold,  or  to  purchase  or  redeem  any 
bonds  of  the  United  States,  or  for  any  other  lawful  pur- 
pose the  public  interests  may  require,  except  that  they 
shall  not  be  used  to  meet  deficiencies  in  the  current  reve- 
nues.    That  United  States  notes  when  redeemed  in  ac- 

— notes  to  becordance  with  the  provisions  of  this  section  shall  be  re- 
issued,  but  shall  be  held  in  the  reserve  fund  until  ex- 
changed for  gold,  as  herein  provided ;  and  the  gold  coin 
and  bullion  in  the  reserve  fund,  together  with  the  re- 
deemed notes  held  for  use  as  provided  in  this  section,  shall 
Limit  to  re-  at  no  time  exceed  the  maximum  sum  of  one  hundred  and 

serve  fund.         n^,  ■■,■,■  ,    ,, 

fiity  million  dollars. 
Quality  of  su-     Sec.  3.  That  nothing  contained  in  this  act  shall  be  con- 
unaffected.  * ""  strued  to  affect  the  legal-tender  quality  as  now  provided 
by  law  of  the  silver  dollar,  or  of  any  other  money  coined 
or  issued  by  the  United  States. 

issu'e^'^nef  re-  ^^^-  *•  ^^^^  ^^^^^  ^^  established  in  the  Treasury  De- 
^1^Pj'<"'«^*^''-partment,  as  a  part  of  the  office  of  the  Treasurer  of  the 
United  States,  divisions  to  be  designated  and  known  as 
the  division  of  issue  and  the  division  of  redemption,  to 
which  shall  be  assigned,  respectively,  under  such  regula- 
tions as  the  Secretary  of  the  Treasury  may  approve,  all 
records  and  accounts  relating  to  the  issue  and  redemption 
of  United  States  notes,  gold  certificates,  silver  certificates, 
—duties.  and  currency  certificates.  There .  shall  be  transferred 
from  the  accounts  of  the  general  fund  of  the  Treasury 
of  the  United  States,  and  taken  up  on  the  books  of  said 
divisions,  respectively,  accounts  relating  to  the  reserve 
fund  for  the  redemption  of  United  States  notes  and 
Treasury  notes,  the  gold  coin  held  against  outstanding 
gold  certificates,  the  United  States  notes  held  against  out- 
standing currency  certificates,  and  the  silver  dollars  held 
against  outstanding  silver  certificates,  and  each  of  the 
funds  represented  by  these  accounts  shall  be  used  for 
the  redemption  of  the  notes  and  certificates  for  which 
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they  are  respectively  pledged,  and  shall  be  used  for  no 
other  purpose,  the  same  being  held  as  trust  funds. 

Sec.  5.  That  it  shall  be  the  duty  of  the  Secretary  of  the    cancellation 

m  j>  1       T     -1  •'of     Treasury 

Ireasury,  as  rast  as  standard  silver  dollars  are  coined  un- notes  for  silver 

T        .-,  .   .  «    ,  „   ^  .  dollars   coined, 

der  the  provisions  of  the  acts  of  July  fourteenth,  eight- «tc. 

een  hundred  and  ninety,  and  June  thirteenth,  eighteen 

hundred  and  ninety-eight,  from  bullion  purchased  under 

the  act  of  July  fourteenth,  eighteen  hundred  and  ninety, 

to  retire  and  cancel  an  equal  amount  of  Treasury  notes 

whenever  received  into  the  Treasury,  either  by  exchange 

in  accordance  with  the  provisions  of  this  act  or  in  the 

ordinary  course  of  business,  and  upon  the  cancellation  of  ^gi/j^jg^o/g^''^^"^ 

Treasury  notes  silver  certificates  shall  be  issued  against 

the  silver  dollars  so  coined. 

Sec.  6.  That  the  Secretary  of  the  Treasury  is  hereby    goW    certm- 

C3.L6S    TO    D6    lS~ 

authorized  and  directed  to  receive  deposits  of  erold  coin  sued  on  depos- 

•il        ii  m  •  «       -.       'tS    of    gold. 

With  the  Ireasurer  or  any  assistant  treasurer  of  the 
United  States  in  sums  of  not  less  than  twenty  dollars,  and 
to  issue  gold  certificates  therefor  in  denominations  of  not 
less  than  twenty  dollars,  and  the  coin  so  deposited  shall 
be  retained  in  the  Treasury  and  held  for  the  payment  of 
such  certificates  on  demand,  and  used  for  no  other  pur- 
pose.    Such  certificates  shall  be  receivable  for  customs,— t''''8<=°"°t«* 

^  .  'asbankre- 

taxes,  and  all  public  dues,  and  when  so  received  may  be  serve,  etc 
reissued,  and  when  held  by  any  national  banking  associa- 
tion may  be  counted  as  a  part  of  its  lawful  reserve :  Pro- 
vided, That  whenever  and  so  long  as  the  gold  coin  held  in 
the  reserve  fund  in  the  Treasury  for  the  redemption  of 
United  States  notes  and  Treasury  notes  shall  fall  and  re- 
main below  one  hundred  million  dollars  the  authority  to 
issue  certificates  as  herein  provided  shall  be  suspended: 
And  provided  further.  That  whenever  and  so  long  as  the  Suspension  of 

,.  4~r    •       1   <~i  T      -1  authority  to  is- 

aggregate  amount  oi  United  States  notes  and  silver  cer-  sue  certificates, 
tificates  in  the  general  fund  of  the  Treasury  shall  exceed 
sixty  million  dollars  the  Secretary  of  the  Treasury  may, 
in  his  discretion,  suspend  the  issue  of  the  certificates 
herein  provided  for :  And  provided  further.  That  of  the  of certmcates." 
amount  of  such  outstanding  certificates  one-fourth  at 
least  shall  be  in  denominations  of  fifty  dollars  or  less: 
And  provided  further.  That  the  Secretary  of  the  Treas- 
ury may,  in  his .  discretion,  issue  such  certificates  in  de- 
nominations si  ten  thousand  dollars,  payable  to  order. 
And  section  fifty-one  hundred  and  ninety -three  of  the  yifed^sta°tutel] 
Kevised  Statutes  of  the  United  States  is  hereby  repealed.  ^^^** 
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Denomination     ajjc.  7.  That  hereafter  silver  certificates  shall  be  issued 

of  silver  certifl-  .         .  _  ,    , ,  ,  ,  , 

cates.  only  of  denominations  of  ten  dollars  and  under,  except 

that  not  exceeding  in  the  aggregate  ten  per  centum  of  the 
total  volume  of  said  certificates,  in  the  discretion  of  the 
Secretary  of  the  Treasury,  may  be  issued  in  denomina- 
tions of  twenty  dollars,  fifty  dollars,  and  one  hundred 
dollars;  and  silver  certificates  of  higher  denomination 
than  ten  dollars,  except  as  herein  provided,  shall,  when- 
ever received  at  the  Treasury  or  redeemed,  be  retired  and 
canceled,  and  certificates  of  denominations  of  ten  dollars 

—on  reissue,  qj.  iggg  ghall  be  substituted  therefor,  and  after  such  substi- 
tution, in  whole  or  in  part,  a  like  volume  of  United  States 
notes  of  less  denomination  than  ten  dollars  shall  from 
time  to  time  be  retired  and  canceled,  and  notes  of  denomi- 
nations of  ten  dollars  and  upward  shall  be  reissued  in 
substitution  therefor,  with  like  qualities  and  restrictions 
as  those  retired  and  canceled. 

m^"b"usedfor     ^^'^-  ^-  "^^^^  *^®  Secretary  of  the  Treasury  is  hereby 

sibsidiarycoin-autjjoj.iged  to  use,  at  his  discretion,  any  silver  bullion  in 

age  1890,  July  '  ;         j 

"u  *^'''  ''r^  s^  *^®  Treasury  of  the  United  States  purchased  under  the 
■'74).  Act  of  July  fourteenth,  eighteen  hundred  and  ninety,  for 

coinage  into  such  denominations  of  subsidiary  silver  coin 
as  may  be  necessary  to  meet  the  public  requirements  for 
— Hmit.         such  coin :  Provided,  That  the  amount  of  subsidiary  silver 
coin  outstanding  shall  not  at  any  time  exceed  in  the  aggre- 
ti^  of  notes.^  S^^  one  hundred  millions  of  dollars.    Whenever  any  sil- 
ver bullion  purchased  under  the  act  of  July  fourteenth, 
eighteen  hundred  and  ninety,  shall  be  used  in  the  coin- 
age of  subsidiary  silver  coin,  an  amount  of  Treasury 
notes  issued  under  said  act  equal  to  the  cost  of  the  bullion 
contained  in  such  coin  shall  be  canceled  and  not  reissued. 
un™Sent*'%u-     Sec.  9.  That  the  Secretary  of  the  Treasury  is  hereby 
ver  coins.         authorized  and  directed  to  cause  all  worn  and  uncurrent 
subsidiary  silver  coin  of  the  United  States  now  in  the 
m^"'S''"foBs' ■^^^^^"''y'  ^^^  hereafter  received,  to  be  recoined,  and  to 
from  face  value,  reimburse  the  Treasurer  of  the  United  States  for  the  dif- 
ference between  the  nominal  or  face  value  of  such  coin 
and  the  amount  the  same  will  produce  in  new  coin  from 
any  moneys  in  the  Treasury  not  otherwise  appropriated. 

•V  V  V  "7^  ik 

cJiating°'no*tes     Sec.  12.  That  upon  the  deposit  with- the  Treasurer  of 

posu"o¥bo°ndl!the  United  States,  by  any  national  banking-  association,  of 

any  bonds  of  the  United  States  in  the  manner  provided 

by  existing  law,   such   association  shall  be  entitled   to 

receive  from  the  Comptroller  of  the  Currency  circulating 
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notes  in  blank,  registered  and  countersigned  as  provided 
by  law,  equal  in  amount  to  the  par  value  of  the  bonds  so 
deposited ;  and  any  national  banking  association  now  hav- 
ing bonds  on  deposit  for  the  security  of  circulating  notes, 
and  upon  which  an  amount  of  circulating  notes  has  been 
issued  less  than  the  par  value  of  the  bonds,  shall  be  en- 
titled, upon  due  application  to  the  Comptroller  of  the 
Currency,  to  receive  additional  circulating  notes  in  blank 
to  an  amount  which  will  increase  the  circulating  notes 
held  by  such  association  to  the  par  value  of  the  bonds 
deposited,  such  additional  notes  to  be  held  and  treated 
in  the  same  way  as  circulating  notes  of  national  banking 
associations  heretofore  issued,  and  subject  to  all  the  pro- 
visions of  law  affecting  such  notes :  Provided,  That  noth-  Provisos. 
ing  herein  contained  shall  be  construed  to  modify  or  re- 
peal the  provisions  of  section  fifty-one  hundred  and 
sixty-seven  of  the  Revised  Statutes  of  the  United  States, 
authorizing  the  Comptroller  of  the  Currency  to  require 
additional  deposits  of  bonds  or  of  lawful  money  in  case  4f?'*re°uirai 
the  market  value  of  the  bonds  held  to  secure  the  circu-o?  depreciation 

of  bonds.   E.  S., 

lating  notes  shall  fall  below  the  par  value  of  the  circu-||<:.  5i67,  p. 
lating  notes  outstanding  for  which  such  bonds  may  be 
deposited  as  security:  And  provided  further,  That  the tt^g "? "ireu- 
circulating  notes  furnished  to  national  banking  associa-  '*"°s  "°*®^- 
tions  under  the  provisions  of  this  act  shall  be  of  the  de- 
nominations prescribed  by  law,  except  that  no  national 
banking  association  shall,  after  the  passage  of  this  act,  be 
entitled  to  receive  from  the  Comptroller  of  the  Currency, 
or  to  issue  or  reissue  or  place  in  circulation,  more  than 
one-third  in  amount  of  its  circulating  notes  of  the  denomi- 
nation of  five  dollars:  And  provided  further,  That  the  Limit  of  issue. 
total  amount  of  such  notes  issued  to  any  such  association 
may  equal  at  any  time  but  shall  not  exceed  the  amount  at 
such  time  of  its  capital  stock  actually  paid  in :  And  pro- 
vided further.  That  under  regulations  to  be  prescribed  by^^Banks^^ma^y 
the  Secretary  of  the  Treasury  any  national  banking  asso-  ^|J*re*°e°i??uil" 
ciation  may  substitute  the  two  per  centum  bonds  issued  tion. 
under  the  provisions  of  this  Act  for  any  of  the  bonds 
deposited  with  the  Treasurer  to  secure  circulation  or  to 
secure  deposits  of  public  money ;  and  so  much  of  an  act 
entitled  "An  act  to  enable  national  banking  associations    vo^*22;p.i63. 
to  extend  their  corporate  existence,  and  for  other  pur- 
posses,"  approved  July  twelfth,  eighteen  hundred  and 
eighty-two,  as  prohibits  any  national  bank  which  makes 
any  deposit  of  lawful  money  in  order  to  withdraw  its 
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circulating  notes  from  receiving  any  increase  of  its  cir- 
culation for  the  period  of  six  months  from  the  time  it 
made  such  deposit  of  lawful  money  for  the  purpose  afore- 
said, is  hereby  repealed,  and  all  other  Acts  or  parts  of 
Acts  inconsistent  with  the  provisions  of  this  section  are 
hereby  repealed. 

***** 

Approved,  March  14,  1900. 

Note. — ^The  act  of  May  26,  1906,  34  Stat.  L.  202,  amends  section 

Proviso.         6  of  the  above  act  to  read  as  follows :  "Provided,  That  whenever 

if  coin  in  re-  and  SO  long  as  the  gold  coin  held  in  the  reserve  fund  in  the  Treas- 

llo'oocfooo^"^  ""^y  ^°'  *^®  redemption  of  United  States  notes  and  Treasury  notes 

shall  fall  and  remain  below  fifty  million  dollars  the  authority  to 

issue  certificates  as  herein  provided  shall  be  suspended,  but  the 

Secretary  of  the  Treasury  is  directed  to  coin,  within  reasonable 

Bullion  to  be  time,  any  and  all  gold  bullion  held  in  said  reserve  fund  in  excess 

coined.  ^^  ^^^^  million  dollars." 

ACT  OF  APRIL  23,  1900. 

31  Stat.  L.,  Chap.  253. — An  act  making  appropriations  to  supply  ad- 
ditional urgent  deficiencies  in  the  appropriations  for  the 
■fiscdl  ymr  ending  June  thirtieth^  nineteen  hundred,  and 
for  other  purposes. 

***** 

an^^^intin/  ^     ^^^  labor  and  expenses  of  engraving  and  printing :  For 
saferies.        salaries  of  all  necessary  clerks  and  employees,  other  than 
plate  printers  and  plate  printers'  assistants,  sixty  thou- 
sand nine  hundred  and  forty-two  dollars  and  ninety  cents, 
to  be  expended  under  the  direction  of  the  Secretary  of  the 
Proviso.        Treasury :  Provided,  That  no  portion  of  this  sum  shall  be 

Notesof  i,»  ..  -lo  m 

larger  denomi-  expended  for  printing  United  States  notes  or  Treasury 
notes  of  larger  denomination  than  those  that  may  be  can- 
celed or  retired,  except  in  so  far  as  such  printing  may  be 
necessary  in  executing  the  requirements  of  the  act  "  To 
define  and  fix  the  standard  of  value,  to  maintain  the 
parity  of  all  forms  of  money  issued  or  coined  by  the 
United  States,  to  refund  the  public  debt,  and  for  other 
purposes,"  approved  March  fourteenth,  nineteen  hundred. 
*  *  *  *  « 

Approved,  April  23,  1900. 

Note. — ^A  similar  provision  Is  contained  in  each  appropriation 
act  from  June  6,  1900,  to  March  4,  1909,  inclusive. 
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ACT  OF  MAECH  3,  1901. 

Chap.  871. — An  act  to  orniend  section  fifty-one  hundred   3i  stat.  l., 
and  fifty-three  of  the  Revised  Statutes  of  the  United 
States. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in '  Congress  as- 
sembled, That  section  fifty-one  hundred  and  fifty-three  of 
the  Revised  Statutes  of  the  United  States  be  amended  to 
read  as  follows: 

"  Sec.  5153.  All  national  banking  associations,  desig-  National 
nated  for  that  purpose  by  the  Secretary  of  the  Treasury,  rfe°  ^of ^^pubifc 
shall  be  depositaries  of  public  money,  except  receipts  fromfSlTo  m  s^^r^- 
customs,  under  such  regulations  as  may  be  prescribed  by  "^^'^  ^' 
the  Secretary,  but  receipts  derived  from  duties  on  imports— exception  not 
in  Alaska,  the  Hawaiian  Islands,  and  other  islands  under  Hawaii,  Aias- 
the  iurisdiction  of  the  United  States  may  be  deposited  in   Revised  stat- 

...  .  utes     5153     T) 

such  depositaries  subject  to  such  regulations;  and  such 996,' amended. ' 
depositaries  may  also  be  employed  as  financial  agents  of 
the  Government;  and  they  shall  perform  all  such  reason- 
able duties  as  depositaries  of  public  moneys  and  financial 
agents  of  the  Government  as  may  be  required  of  them. 
The  Secretary  of  the  Treasury  shall  require  the  associa- 
tions thus  designated  to  give  satisfactory  security,  by  the 
deposit  of  United  States  bonds  and  otherwise,  for  the 
safe-keeping  and  prompt  payment  of  the  public  money 
deposited  with  them,  and  for  the  faithful  performance  of 
their  duties  as  financial  agents  of  the  Government.  And 
every  association  so  designated  as  receiver  or  depositary 
of  the  public  money  shall  take  and  receive  at  par  all  of  the 
national  currency  bills,  by  whatever  association  issued, 
which  have  been  paid  into  the  Government  for  internal 
revenue  or  for  loans  or  stocks." 
Approved,  March  3,  1901. 

ACT  OF  MAECH  4,  1907. 

Chap.  2913. — An  act  to,amend  the  national  banking  act,  ^^*^  Stat.  L., 
and  for  other  purposes. 

Be  it  enacted  hy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
bled, That  section  six  of  an  Act  to  define  and  fix  the   currency  act, 
standard  of  value,  to  maintain  the  parity  of  all  forms  of 
15712°— 10 47 
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money  issued  or  coined  by  the  United  States,  to  refund 
the  public  debt,  and  for  other  purposes,  approved  March 
fourteenth,  nineteen  hundred,  be,  and  the  same  is  hereby, 
amended  to  read  as  follows : 
Gold    certifl-     "  Sec.  6.  That  the  Secretary  of  the  Treasury  is  hereby 
dipolitlof  gold  authorized  and  directed  to  receive  deposits  of  gold  coin 
'^°'°'  with  the  Treasurer,  or  any  assistant  treasurer  of  the 

United  States  in  sums  of  not  less  than  twenty  dollars,  and 
Denomination  to  issue  gold  certificates  therefor  in  denominations  of  not 
"  voi?1i,  p.  47,  less  than  ten  dollars,  and  the  coin  so  deposited  shall  be 
amended.         retained  in  the  Treasury  and  held  for  the  payment  of 
such  certificates  on  demand,  and  used  for  no  other  pur- 
pose.    Such  certificates  shall  be  receivable  for  customs, 
taxes,  and  all  public  dues,  and  when  so  received  may  be 
reissued,  and  when  held  by  any  national  banking  associa- 
provisos.        tion  may  be  counted  as  a  part  of  its  lawful  reserve :  Pro- 
xf^^^'^oT divided.  That  whenever  and  so  long  as  the  gold  coin  and 
se"v*e°fund.  ''^"  bullion  held  in  the  reserve  fund  in  the  Treasury  for  the 
redemption  of  United  States  notes  and  Treasury  notes 
shall  fall  and  remain  below  one  hundred  million  dollars 
the  authority  to  issue  certificates  as  herein  provided  shall 
Oninereaseof  be  Suspended:  And  provided  further,  That  whenever  and 
eates,  etc.,  inso  long  as  the  aggregate  amount  of  United  States  notes 
leasury.   ^^^  gilyer  Certificates  in  the  general  fund  of  the  Treas- 
ury shall  exceed  sixty  million  dollars  the  Secretary  of 
the  Treasury  may,  in  his  discretion,  suspend  the  issue  of 
the  certificates  herein  provided  for:  And  provided  fur- 
Denomina-^/ne/',  That  of  the  amount  of  such  outstanding  certificates 
standing  certif-  one-f ourth  at  least  shall  be  in  denominations  of  fifty  dol- 
lars  or  less :  And  provided  further,  That  the  Secretary  of 
the  Treasury  may,  in  his  discretion,  issue  such  certificates 
Large  notes,   in  denominations  of  ten  thousand   dollars,  payable  to 

Revised  Stat-  ,. 

utes,  5193,  p.  order.     And  section  fatty-one  hundred  and  ninety-three 
"of  the  Eevised  Statutes  of  the  United  States  is  hereby 
repealed." 
Treasury     Sec. 2.  That  whenever  and  so  long  as  the  outstanding 

notes  ISS116 

wuen  deficiency  silver  Certificates  of  the  denominations  of  one  dollar,  two 
silver  certifl- dollars,  and  five  dollars,  issued  under  the  provisions  of 
Vol.  31,  p.  47.  section  seven  of  an  Act  entitled  "  An  Act  to  define  and 
fix  the  standard  of  value,  to  maintain  the  parity  of  all 
forms  of  money  issued  or  coined  by  the  United  States,  to 
refund  the  public  debt,  and  for  other  purposes,"  approved 
March  fourteenth,  nineteen  hundred,  shall  be,  in  the 
opinion  of  the  Secretary  of  the  Treasury,  insufficient  to 
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meet  the  public  demand  therefor,  he  is  hereby  authorized 

to  issue  United  States  notes  of  the  denominations  of  one„  higher  de- 
nominations 
dollar,  two  dollars,  and  five  dollars,  and  upon  the  issue '°  ^^  retired. 

of  United  States  notes  of  such  denominations  an  equal 

amount  of  United  States  notes  of  higher  denominations 

shall  be  retired  and  canceled:  Provided,  however.  That    Provisos. 

the  aggregate  amount  of  United  States  notes  at  any  time  amount  nation- 

°'^    .  1     11  .  -^  al  bank  issue 

outstanding  shall  remain  as  at  present  fixed  by  law :  no'  affected. 
And  provided  further,  That  nothing  in  this  Act  shall  be 
construed  as  affecting  the  right  of  any  national  bank  to 
issue  one-third  in  amount  of  its  circulating  notes  of  the 
denomination  of  five  dollars,  as  now  provided  by  law. 

Sec.  3.  That  section  fifty-one  hundred  and  fifty-three  utlL^'iiss^,*"^: 
of  the  Revised  Statutes  be  amended  to  read  as  follows :     ^^^•'  amended. 

"  Sec.  5153.  All  national  banking  associations,  desig- j^^^^^l '^°y°  * ' 
nated  for  that  purpose  by  the  Secretary  of  the  Treasury,  a^iPf^'p^^'^^,  ^l 
shall  be  depositaries  of  public  money,  under  such  regula-  moneys, 
tions  as  may  be  prescribed  by  the  Secretary;  and  they 
may  also  be  employed  as  financial  agents  of  the  Govern- 
ment; and  they  shall  perform  all  such  reasonable  duties, 
as  depositaries  of  public  money  and  financial  agents  of 
the  Government,  as  may  be  required  of  them.    The  Sec- 
retary of  the  Treasury  shall  require  the  associations  thus 
designated  to  give  satisfactory  security,  by  the  deposit  of 
United  States  bonds  and  otherwise,  for  the  safe-keeping 
and  prompt  payment  of  the  public  money  deposited  with 
them,  and  for  the  faithful  performance  of  their  duties  as 
financial  agents  of  the  Government :  Provided,  That  the    statement  of 
Secretary  shall,''on  or  before  the  first  of  January  of  each  gy^ed '^*   "^  ^ 
year,  make  a  public  statement  of  the  securities  required 
during  that  year  for  such  deposits.    And  every  associa-    To  receive  at 

»  •'  ^  _  .'  par  all  national 

tion  SO  designated  as  receiver  or  depositary  of  the  pub-  currency,  wus, 

lie  money  shall  take  and  receive  at  par  all  of  the  national 

currency  bills,  by  whatever  association  issued,  which  have 

been  paid  into  the  Government  for  internal  revenue,  or 

for  loans  or  stocks :  Provided,  That  the  Secretary  of  the  ^^  deposits """ 

Treasury  shall  distribute  the  deposits  herein  provided 

for,  as  far  as  practicable,  equitably  between  the  different 

States  and  sections." 

Sec.  4.  That  section  nine  of  the  Act  of  July  twelfth,  le^yamlndea: 
eighteen  hundred  and  eighty-two,  as  amended  by  the  Act    voi.  31,  p.  45.' 
of    March    fourteenth,    nineteen    hundred,    be    further 
amended  to  read  as  follows : 
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Withdrawal     "  Qec.  9.  That  any  national  banking  association  now 
notes"^and  de- organized,  or  hereafter  organized,  desiring  to  withdraw 
money!  etc.''  "  its  circulating  notes,  upon  a  deposit  of  lawful  money  with 
i2Z°''  /^'  ^'the  Treasurer  of  the  United  States,  as  provided  in  see- 
on  reissue  re"  tion  four  of  the  Act  of  June  twentieth,  eighteen  hundred 
and  seventy-four,  or  as  provided  in  this  Act,  is  author- 
ized to  deposit  lawful  money  and,  with  the  consent  of  the 
Comptroller  of  the  Currency  and  the  approval  of  the 
Secretary   of   the   Treasury,  withdraw    a    proportionate 
amount  of  the  bonds  held  as  security  for  its  circulating 
Provisos.       notes  in  the  order  of  such  deposits:  Provided,  That  not 
monthi?  '  d^-niore  than  nine  millions  of  dollars  of  lawful  money  shall 
posit  increase  .  ^^  ^gpogj^g^j  during  any  calendar  month  for  this  purpose : 
And  provided  further,  That  the  provisions  of  this  section 
Bonds  called  g^aH  not  applv  to  bonds  called  for  redemption  by  the 

for  redemption,  rrj  .,i  ij^'ij. 

etc-  Secretary  of  the  Treasury,  nor  to  withdrawal  or  circulat- 

ing notes  in  consequence  thereof." 
Approved,  March  4,  1907,  10  a.  m. 

ACT  OF  MAY  30,  1908. 

35  Stat.  L.,  Chap.  229. — An  act  to  amend  the  national  hanking  laws. 

546. 

Be  it  enacted  iy  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America  in  Congress  assem- 
Nationai-j^e^  That  national  banking  associations,  each  having  an 
tion.  unimpaired  capital  and  a  surplus  of  not  less  than  twenty 

per  centum,  not  less  than  ten  in  number,  having  an  ag- 
National  gregate  capital  and  surplus  of  at  least  five  millions  of  dol- 
ciations.  lars,  may  form  voluntary  associations  to  be  designated  as 

nat'ionai*i)anks^  ^^*^^°"^^  Currency  associations.     The    banks  uniting  to 
form  such  association  shall,  by  their  presidents  or  vice- 
presidents,  acting  under  authority  from  the  board  of  di- 
Appiications.  rectors,  make  and  file  with  the  Secretary  of  the  Treasury 
a  certificate  setting  forth  the  names  of  the  banks  com- 
posing the  association,  the  principal  place  of  business  of 
the  association,  and  the  name  of  the  association,  which 
name  shall  be  subject  to  the  approval  of  the  Secretary  of 
powers  ^  °'^**the  Treasury.    Upon  the  filing  of  such  certificate  the  asso- 
ciated banks  therein  named  shall  become  a  body  corpor- 
ate, and  by  the  nam.e  so  designated  and  approved  may  sue 
and  be  sued  and  exercise  the  powers  of  a  body  corporate 
Limit^"^'       ^^^  ^^®  purposes  hereinafter  mentioned:  Provided,  That 
not  more  than  one  such  national  currency  association  shall 
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be  formed  in  any  city :  Provided  further^  That  the  several 
members  of  such  national  currency  association  shall  be  te'^oTconHgu- 
taken,  as  nearly  as  conveniently  may  be,  from  a  territory  o»s  territory. 
composed  of  a  State  or  part  of  a  State,  or  contiguous 
parts  of  one  or  more  States :  And  provided  further,  That 
any  national  bank  in  such  city  or  territory,  having  the  ^^^"bsequ^e  n  t 
qualifications  herein  prescribed  for  membership  in  such 
national  currency  association,  shall,  upon  its  application 
to  and  upon  the  approval  of  the  Secretary  of  the  Treas- 
ury, be  admitted  to  membership  in  a  national  currency 
association  for  that  city  or  territory,  and  upon  such  ad- 
mission shall  be  deemed  and  held  a  part  of  the  body 
corporate,  and  as  such  entitled  to  all  the  rights  and  priv- 
ileges and  subject  to  all  the  liabilities  of  an  original  mem- 
ber: And  provided  further,  That  each  national  currency 
association  shall  be  composed  exclusively  of  banks  not  ^^  ^^^^^  k  s  ^^e^ 
members  of  any  other  national  currency  association.  association. 

The  dissolution,  voluntary  or  otherwise,  of  any  bank  in^^^^il'^^^^/^^g^ 
.such  association  shall  not  affect  the  corporate  existence  of  ^^^'^°^  °  *  * 
the  association  unless  there  shall  then  remain  less  than  the 
minimum  number  of  ten  banks :  Provided,  however,  That  ^^g"/J^^ip„  ^, 
the  reduction  of  the  number  of  said  banks  below  the'"^  minimum, 
minimum  of  ten  shall  not  affect  the  existence  of  the  corpo- 
ration with  respect  to  the  assertion  of  all  rights  in  favor 
of  or  against  such  association.    The  affairs  of  the  associa-    Management, 
tion  shall  be  managed  by  a  board  consisting  of  one  repre- 
sentative from  each  bank.     By-laws  for  the  government 
of  the  association  shall  be  made  by  the  board,  subject  to 
the  approval  of  the  Secretary  of  the  Treasury.     A  presi-    officers, 
dent,  vice-president,  secretary,  treasurer,  and  an  executive  ^^Bxec^uu  y  e 
committee  of  not  less  than  five  members,  shall  be  elected 
by  the  board.    The  powers  of  such  board,  except  in  the 
election  of  officers  and  making  of  by-laws,  may  be  exer- 
cised through  its  executive  committee. 

The  national  currency  association  herein  provided  for    po^^'s. 
shall  have  and  exercise  any  and  all  powers  necessary  to 
carry  out  the  purposes  of  this  section,  namely,  to  render 
available,  under  the  direction  and  control  of  the  Secretary 
of  the  Treasury,  as  a  basis  for  additional  circulation  any 
securities,  including  commercial  paper,  held  by  a  national 
banking  association.    For  the  purpose  of  obtaining  such  i,  ^  n  ij  *cire"ufa- 
additional  circulation,  any  bank  belonging  to  any  national  f|°°for^®|^"j,'e 
currency  association,  having  circulating  notes  outstanding  ^|P°c^ation!"' 
secured  by  the  deposit  of  bonds  of  the  United  States  to 
an  amount  not  less  than  forty  per  centum  of  its  capital 
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stock,  and  which  has  its  capital  unimpaired  and  a  surplus 
of  not  less  than  twenty  per  centum,  may  deposit  with  and 
transfer  to  the  association,  in  trust  for  the  United  States, 
for  the  purpose  hereinafter  provided,  such  of  the  securi- 
ties above  mentioned  as  may  be  satisfactory  to  the  board 
of  the  association.     The  officers  of  the  association  may 
to'^^Empfroiie?  ^^^'''^^PO"'  '"  behalf  of  such  bank,  make  application  to 
?enc*  ^  «  Cur-  ^}jg  Comptroller  of  the  Currency  for  an  issue  of  additional 
circulating  notes  to  an  amount  not  exceeding  seventy-five 
per  centum  of  the  cash  value  of  the  securities'  or  commer- 
cial paper  so  deposited.     The  Comptroller  of  the  Cur- 
rency shall  immediately  transmit  such  application  to  the 
Secretary  of  the  Treasury  with  such  recommendation  as 
Secretary  of  he  thinks  proper,  and  if,  in  the  iudgment  of  the  Secretary 

the    Treasury  r-      r-      7  j  j       o  ./ 

may  direct  Is- of  the  Treasury,  business  conditions  in  the  locality  de- 
mand additional  circulation,  and  if  he  be  satisfied  with 
the  character  and  value  of  the  securities  proposed  and 
that  a  lien  in  favor  of  the  United  States  on  the  securities 
so  deposited  and  on  the  assets  of  the  banks  composing  the 
association  will  be  amply  sufficient  for  the  protection  of 
the  United  States,  he  may  direct  an  issue  of  additional 
circulating  notes  to  the  association,  on  behalf  of  such 
bank,  to  an  amount  in  his  discretion,  not,  however,  ex- 
ceeding seventy-five  per  centum  of  the  cash  value  of  the 
Provisos.      securities  so  deposited :  Provided,  That  upon  the  deposit 

Amount    on  jio- 

bonds'  *'**'=••  0*  any  oi  the  State,  city,  town,  county,  or  other  municipal 

bonds,  of  a  character  described  in  section  three  of  this 

Act,  circulating  notes  may  be  issued  to  the  extent  of  not 

exceeding  ninety  per  centum  of  the  market  value  of  such 

comm"rcilfp*a°''°'^'^^  ^°  deposited:  And  provided  further,  That  no  na- 

per.  tional  banking  association  shall  be  authorized   in  any 

event  to  issue  circulating  notes  based  on  commercial  paper 

in  excess  of  thirty  per  centum  of  its  unimpaired  capital 

"Commercial  and  surplus.    The  term  "  commercial  paper  "  shall  be 

paper        desig-  ■,■,-,,••,■,  ,  ,  .  , 

nated.  held  to  include  only  notes  representing  actual  commercial 

transactions,  which  when  accepted  by  the  association  shall 
bear  the  names  of  at  least  two  responsible  parties  and 
have  not  exceeding  four  months  to  run. 

assocfatioS'  Jot     "^^^  ^^"'^^  ^"^  *^®  ^^^®*^^  °*  ^^^  banks  belonging  to  the 
redemption.      association  shall  be  jointly  and  severally  liable  to  the 
United  States  for  the  redemption  of  such  additional  cir- 
Lien  created,  culation ;  and  to  secure  such  liability  the  lien  created  by 
ut?s7'5230?^p;  section  fifty-two  hundred  and  thirty  of  the  Revised  Stat- 
loii-        '      utes  shall  extend  to  and  cover  the  assets  of  all  banks  be- 
longing to  the  association,  and  to  the  securities  deposited 
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by  the  banks  with  the  association  pursuant  to  the  pro- 
visions of  this  Act ;  but  as  between  the  several  banks  com-     Liability  be- 
posing  such  association  each  bank  shall  be  liable  only  in  bers^  ^  °  '"^™" 
the  proportion  that  its  capital  and  surplus  bears  to  the 
aggregate  capital  and  surplus  of  all  such  banks.    The    Additional, 

...  ^  ,  , .  ^  -J,  J,  -^  or  exchange  of, 

association  may,  at  any  time,  require  or  any  ot  its  con-  securities. 
stituent  banks  a  deposit  of  additional  securities  or  com- 
mercial paper,  or  an  exchange  of  the  securities  already  on 
deposit,  to  secure  such  additional  circulation ;  and  in  case 
of  the  failure  of  such  bank  to  make  such  deposit  or  ex-   saie  of  securi- 
change  the  association  may,  after  ten  days'  notice  to  the  fa'ifu1:e.  * 
bank,  sell  the  securities  and  paper  already  in  its  hands  at 
public  sale,  and  deposit  the  proceeds  with  the  Treasurer     Deposit    of 
of  the  United  States  as  a  fund  for  the  redemption  of  such  ^^°'^^^  ^" 
additional  circulation.    If  such  fund  be  insuiRcient  for 
that  purpose  the  association  may  recover  from  the  bank 
the  amount  of  the  deficiency  by  suit  in  the  circuit  court .  Suit,  if  sum 
of  the  United  States,  and  shall  have  the  benefit  of  the  redeem  notes, 
lien  hereinbefore  provided  for  in  favor  of  the  United 
States  upon  the  assets  of  such  bank.    The  association  or 
the  Secretary  of  the  Treasury  may  permit  or  require  the 
withdrawal  of  any  such  securities  or  commercial  paper    withdrawal 

T-T  ij'_Lj_'  p      ,1  'J*  .^and    substitu- 

and  the  substitution  ot  other  securities  or  commercial  tion  permitted. 
paper  of  equal  value  therefor. 

Sec.  2.  That  whenever  any  bank  belonging  to  a  na-     Action,  if 
tional  currency  association  shall  fail  to  preserve  or  make  to  maintain  re- 
good  its  redemption  fund  in  the  Treasury  of  the  United     v  o  i .  is,  p! 
States,  required  by  section  three  of  the  Act  of  June 
twentieth,  eighteen  hundred   and  seventy-four,  chapter 
three  hundred  and  forty-three,  and  the  provisions  of  this 
Act,  the  Treasurer  of  the  United  States  shall  notify  such 
national  currency  association  to  make  good  such  redemp- 
tion fund,  and  upon  the  failure  of  such  national  currency 
association  to  make  good  such  fund,  the  Treasurer  of  the 
United  States  may,  in  his  discretion,  apply  so  much  of  the  ^  use  of  fund 

■' '  111  .of  other   mem- 

redemption  fund  belonging  to  the  other  banks  composing  bers. 

such  national  currency  association  as  may  be  necessary 

ior  that  purpose;  and  such  national  currency  association 

may,  after  five  days'  notice  to  such  bank,  proceed  to  sell  ^  ^ssodation  to 

at  public  sale  the  securities  deposited  by  such  bank  with  o^f^^defauiting 

the  association  pursuant  to  the  provisions  of  section  one 

of  this  Act,  and  deposit  the  proceeds  with  the  Treasurer     Deposits  of 

of  the  United  States  as  a  fund  for  the  redemption  of  the Sempti % n^ ^oi 

additional  circulation  taken  out  by  such  bank  under  this 

Act. 
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Additional     Sec.  3.  That  any  national  banking  association  which 

circulation   by  •'  ,.  iixij       „„;j. 

tanits  on  other  has  Circulating  notes  outstanding,  secured  by  the  deposit 
states  bonds*  of  United  States  bonds  to  an  amount  of  not  less  than 
forty  per  centum  of  its  capital  stock,  and  which  has  a 
surplus  of  not  less  than  twenty  per  centum,  may  make  ap- 
plication to  the  Comptroller  of  the  Currency  for  authority 
to  issue  additional  circulating  notes  to  be  secured  by  the 
deposit  of  bonds  other  than  bonds  of  the  United  States. 
The  Comptroller  of  the  Currency  shall  transmit  imme- 
Appiication  to  diately  the  application,  with  his  recommendation,  to  the 

Comptroller.       ^  ■'  „    ,       ^  ,         ,     n     •  n  •      t  •      •     i 

Secretary  of  the  Treasury,  who  shall,  it  m  his  judgment 
business  conditions  in  the  locality  demand  additional  cir- 
culation, approve  the  same,  and  shall  determine  the  time 
Approval  by  of  issue  and  fix  the  amount,  within  the  limitations  herein 

S  c  c  r  ctsrv   oi 

Treasury.         imposed,  of  the  additional  circulating  notes  to  be  issued, 
osft  "of  "bonds  ^'^^'^^^®''  after  receiving  notice  of  such  approval  any 

with  Treasurer,  such  association  shall  deposit  with  the  Treasurer  or  any 
assistant  treasurer  of  the  United  States  such  of  the  bonds 
described  in  this  section  as  shall  be  approved  in  character 
and  amount  by  the  Treasurer  of  the  United  States  and 
the  Secretary  of  the  Treasury,  it  shall  be  entitled  to  re- 
ceive, upon  the  order  of  the  Comptroller  of  the  Currency, 
circulating  notes  in  blank,  registered  and  countersigned  as 
provided  by  law,  not  exceeding  in  amount  ninety  per 
Not  to  exceed  centum  of  the  market  value,  but  not  in  excess  of  the  par 

market  va°ue°  Value  of  any  bonds  so  deposited,  such  market  value  to  be 
ascertained  and  determined  under  the  direction  of  the 
Secretary  of  the  Treasury. 
Bonds  of     The  Treasurer  of  the  United  States,  with  the  approval 

Sta.t6S     cities 

etc.,  acceptable!  of  the  Secretary  of  the  Treasury,  shall  accept  as  security 
to  city,  etc., for  the  additional  circulating  notes  provided  for  in  this 
section,  bonds  or  other  interest-bearing  obligations  of  any 
State  of  the  United  States,  or  any  legally  authorized 
bonds  issued  by  any  city,  town,  county,  or  other  legally 
constituted  municipality  or  district  in  the  United  States 
which  has  been  in  existence  for  a  period  of  ten  years,  and 
which  for  a  period  of  ten  years  previous  to  such  deposit 
has  not  defaulted  in  the  payment  of  any  part  of  either 
principal  or  interest  of  any  funded  debt  authorized  to  be 
contracted  by  it,  and  whose  net  funded  indebtedness  does 
not  exceed  ten  per  centum  of  the  valuation  of  its  taxable 
property,  to  be  ascertained  by  the  last  preceding  valua- 
Discretion  of  tion  of  property  for  the  assessment  of  taxes.  The  Treas- 
urer of  the  United  States,  with  the  approval  of  the  Sec- 
retary of  the  Treasury,  shall  accept,  for  the  purposes  of 
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this  section,  securities  herein  enumerated  in  such  pro- 
portions as  he  may  from  time  to  time  determine,  and  he 
may  with  such  approval  at  any  time  require  the  deposit 
of  additional  securities,  or  require  any  association  to 
change  the  character  of  the  securities  already  on  deposit. 

Sec.  4.  That  the  legal  title  of  all  bonds,  whether  ecu-    Transfer  of 
pon  or  registered,  deposited  to  secure  circulating  notes 
issued  in  accordance  with  the  terms  of  section  three  of 
this  Act  shall  be  transferred  to  the  Treasurer  of  the 
United  States  in  trust  for  the  association  depositing  them, 
under  regulations  to  be  prescribed  by  the  Secretary  of 
the  Treasury.    A  receipt  shall  be  given  to  the  association  ^Receipts  from 
by  the  Treasurer  or  any  assistant  treasurer  of  the  United 
States,  stating  that  such  bond  is  held  in  trust  for  the  asso- 
ciation on  whose  behalf  the  transfer  is  made,  and  as  secur- 
ity for  the  redemption  and  payment  of  any  circulating 
notes  that  have  been  or  may  be  delivered  to  such  associa- 
ation.    No  assignment  or  transfer  of  any  such  bond  by  the  cu^tod^°"c°  o'f 
Treasurer  shall  be  deemed  valid  unless  countersigned  by  *°^e^igg3  gt^t- 
the  Comptroller  of  the  Currency.    The  provisions  of  sec- gt es,  g || 3 - 
tions  fifty-one  hundred  and  sixty-three,  fifty-one  hundred  f oio^i'S^2  ^^^* 
and  sixty- four,  fifty-one  hundred  and  sixty-five,  fifty-one 
hundred  and  sixty-six,  and  fifty-one  hundred  and  sixty- 
seven  and  sections  fifty-two  hundred  and  twenty-four  to 
fifty-two  hundred  and  thirty-four,  inclusive,  of  the  Ee- 
vised  Statutes  respecting  United  States  bonds  deposited 
to  secure  circulating  notes  shall,  except  as  herein  modified, 
be  applicable  to  all  bonds  deposited  under  the  terms  of 
section  three  of  this  Act. 

Sec.  5.  That  the  additional  circulating  notes  issued  un-  ^.status  of  ad- 

1,11  1  1-        1  ditional    cireu- 

der  this  Act  shall  be  used,  held,  and  treated  in  the  same  lating  notes. 
way  as  circulating  notes  of  national  banking  associations 
heretofore  issued  and  secured  by  a  deposit  of  United 
States  bonds,  and  shall  be  subject  to  all  the  provisions  of 
law  affecting  such  notes  except  as  herein  expressly  modi- 
fied :  Provided,  That  the  total  amount  of  circulating  notes   Limit  of  issue 

.  .  .      .  r     1     1    0  f    notes     b  y 

outstanding  of  any  national  banking  association,  mclud- tanks, 
ing  notes  secured  by  United  States  bonds  as  now  pro- 
vided by  law,  and  notes  secured  otherwise  than  by  de- 
posit of  such  bonds,  shall  not  at  any  time  exceed  the 
amount  of  its  unimpaired  capital  and  surplus :  And  pro- 
vided further,  That  there  shall  not  be  outstanding  at  any    Maximum  of 
time  circulating  notes  issued  under  the  provisions  of  this  notes. 
Act  to  an  amount  of  more  than  five  hundred  millions  of 
dollars. 
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^^Redempt  i  o  n     Qec.  6.  That  whenever  and  so  long  as  any  national 
Special  r  e  -  banking  association  has  outstanding  any  of  the  additional 

quirement  for  =  .-.■,■■,  i       j^t 

additional  cir-  circulating  notes  authorized  to  be  issued  by  the  provisions 

culation.     Vol.  °  ,,  ,  ■.•,im  j!j.i_ 

18,  p.  123.       of  this  Act  it  shall  keep  on  deposit  in  the  Treasury  ot  the 
United  States,  in  addition  to  the  redemption  fund  re- 
quired by  section  three  of  the  Act  of  June  twentieth, 
eighteen  hundred  and  seventy-four,  an  additional  sum 
equal  to  five  per  centum  of  such  additional  circulation  at 
any  time  outstanding,  such  additional  five  per  centum  to 
be  treated,  held,  and  used  in  all  respects  in  the  same  man- 
ner as  the  original  redemption  fund  provided  for  by  said 
section  three  of  the  Act  of  June  twentieth,  eighteen  hun- 
dred and  seventy-four. 
Proporttonai     Sec.  7.  In  Order  that  the  distribution  of  notes  to  be 
additional  cir-  issued  under  the  provisions  of  this  Act  shall  be  made  as 
states.  equitable  as  practicable  between  the  various  sections  of 

the  country,  the  Secretary  of  the  Treasury  shall  not 
approve  applications  from  associations  in  any  State  in 
excess  of  the  amount  to  which  such  State  would  be  enti- 
tled of  the  additional  notes  herein  authorized  on  the  basis 
of  the  proportion  which  the  unimpaired  capital  and  sur- 
plus of  the  national  banking  associations  in  such  State 
bears  to  the  total  amount  of  unimpaired  capital  and  sur- 
plus of  the  national  banking  associations  of  the  United 
Proviso.        states :  Provided,  however,  That  in  case  the  applications 

Emerg  ency  ... 

assignments,  from  associations  in  any  State  shall  not  be  equal  to  the 
amount  which  the  associations  of  such  State  would  be 
entitled  to  under  this  method  of  distribution,  the  Secre- 
tary of  the  Treasury  may,  in  his  discretion,  to  meet  an 
emergency,  assign  the  amount  not  thus  applied  for  to  any 
applying  association  or  associations  in  States  in  the  same 
section  of  the  country. 

ctc^°'as°to'a?-      ^^^-  ^-  '^^^*'  ^*  ^^^^^  ^^  ^^^  ^^*y  of  the  Secretary  of 
«|'Pgtai''«  securi-  the  Treasury  to  obtain  information  with  reference  to  the 

value  and  character  of  the  securities  authorized  to  be 

accepted  under  the  provisions  of  this  Act,  and  he  shall 
■  from  time  to  time  furnish  information  to  national  banking 

associations  as  to  such  securities  as  would  be  acceptable 

under  the  provisions  of  this  Act. 
Tax  on  cii-cu-      Sec.  9.  That  sectiou  fifty-two  hundred   and   fourteen 

of  the  Eevised  Statutes,  as  amended,  be  further  amended 

to  read  as  follows: 
utes^^'ilil *^p"     "  ®^'^-  5214.  National  banking  associations  having  on 
looi  deposit  bonds  of  the  United  States,  bearing  interest  at  the 

per^cenTbo^/ds^  ^^^^  ^^  ^^0  P®^  centum  per  annum,  including  the  bonds 
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issued  for  the  construction  of  the  Panama  Canal,  under 

the  provisions  of  section  eight  of  'An  Act  to  provide  for    v  o  i .  32,  p. 

the  construction  of  a  canal  connecting  the  waters  of  the 

Atlantic  and  Pacific  oceans,' approved  June  twenty -eighth, 

nineteen  hundred  and  two,  to  secure  its  circulating  notes, 

shall  pay  to  the  Treasurer  of  the  United  States,  in  the 

months  of  January  and  July,  a  tax  of  one-fourth  of  one 

per  centum  each  half  year  upon  the  average  amount  of 

such  of  its  notes  in  circulation  as  are  based  upon  the 

deposit  of  such  bonds;  and  such  associations  having  on    By  bonds  of 

deposit  bonds  of  the  United  States  bearing-interest  at  a 

rate  higher  than  two  per  centum  per  annum  shall  pay  a 

tax  of  one-half  of  one  per  centum  each  half  year  upon  the 

average  amount  of  such  of  its  notes  in  circulation  as  are 

based  upon  the  deposit  of  such  bonds.    National  banking 

associations  having  circulating  notes  secured  otherwise    By  other  se- 

curitics 

than  by  bonds  of  the  United  States  shall  pay  for  the  first 
month  a  tax  at  the  rate  of  five  per  centum  per  annum 
upon  the  average  amount  of  such  of  their  notes  in  circu- 
lation as  are  based  upon  the  deposit  of  such  securities, 
and  afterwards  an  additional  tax  of  one  per  centum  per 
annum  for  each  month  until  a  tax  of  ten  per  centum  per 
annum  is  reached,  and  thereafter  such  tax  of  ten  per  cen- 
tum per  annum,  upon  the  average  amount  of  such  notes. 
Every  national  banking  association  having  outstanding  Monthly  re- 
circulating notes  secured  by  a  deposit  of  other  securities  lation  on  other 
than  United  States  bonds  shall  make  monthly  returns,  states  bonds, 
under  oath  of  its  president  or  cashier,  to  the  Treasurer  of 
the  United  States,  in  such  form  as  the  Treasurer  may  pre- 
scribe, of  the  average  monthly  amount  of  its  notes  so 
secured  in  circulation;  and  it  shall  be  the  duty  of  the 
Comptroller  of  the  Currency  to  cause  such  reports  of 
notes  in  circulation  to  be  verified  by  examination  of  the 
banks'  records.     The  taxes  received  on  circulating  notes    Use  of  taxes 

on    notes    s  G  - 

secured  otherwise  than  by  bonds  of  the  United  States  cured  by  other 
shall  be  paid  into  the  Division  of  Redemption  of  the  states  bonds. 
Treasury  and  credited  and  added  to  the  reserve  fund  held 
for  the  redemption  of  United  States  and  other  notes." 

Sec.  10.  That  section  nine  of  the  Act  approved  July(,„,^^J^^'°s  cir- 
twelfth,  eighteen  hundred  and  eighty -two,  as  amended  byj29o"amtnded' 
the  Act  approved  March  fourth,  nineteen  hundred  and 
seven,  be  further  amended  to  read  as  follows : 

"  Sec.  9.  That  any  national  banking  association  desir-^^j^i^tj^fawai 
ing  to  withdraw  its  circulating  notes,  secured  by  deposit  ^^^^"^  ^y  u.  s. 
of  United  States  bonds  in  the  manner  provided  in  section   volis,  p.124. 
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four  of  the  Act  approved  June  twentieth,  eighteen  hun- 
dred and  seventy-four,  is  hereby  authorized  for  that  pur- 
Deposits  of  pose  to  deposit  lawful  money  with  the  Treasurer  of  the 
lawful  money,   ij^j^g^  g^^^^g  ^^^^  ^^^-^  ^j^g  consent  of  the  Comptroller  of 

the  Currency  and  the  approval  of  the  Secretary  of  the 

Treasury,  to  withdraw  a  proportionate  amount  of  bonds 

held  as  security  for  its  circulating  notes  in  the  order  of 

Proviso.       such  deposits :  Provided,  That  not  more  than  nine  millions 

limit.  of  dollars  of  lawful  money  shall  be  so  deposited  during 

any  calendar  month  for  this  purpose. 

Notes  secured     Any  national  banking  association  desiring  to  withdraw 

l]y  other  secu-  •'  =  i  •        i. 

rities.  any  of  its  Circulating  notes,  secured  by  the  deposit  of  se- 

curities other  than  bonds  of  the  United  States,  may  make 
such  withdrawal  at  any  time  in  like  manner  and  effect  by 
Deposits.       the  deposit  of  lawful  money  or  national  bank  notes  with 
the  Treasurer  of  the  United  States,  and  upon  such  deposit 
a  proportionate  share  of  the  securities  so  deposited  may 
Eetent?on  of  ^®  withdrawn :  Provided,  That  the  deposits  under  this 
deem  notes  ^^  section  to  retire  notes  secured  by  the  deposit  of  securities 
"89  ° ' '  ^^'  ^'  ^^^^^  than  bonds  of  the  United  States  shall  not  be  covered 
into  the  Treasury,  as  required  by  section  six  of  an  Act 
entitled  'An  Act  directing  the  purchase  of  silver  bullion 
and  the  issue  of  Treasury  notes  thereon,  and  for  other 
purposes,'  approved  July  fourteenth,  eighteen  hundred 
and  ninety,  but  shall  be  retained  in  the  Treasury  for  the 
purpose  of  redeeming  the  notes  of  the  bank  making  such 
deposit." 
notes^"*    °*     Sec.  11.  That  section  fifty-one  hundred  and  seventy- 
utes"5i72^"'p' ^^°  "^  *'^®  Kevised  Statutes  be,  and  the  same  is  hereby, 
lood,  amen'deS;  amended  to  read  as  follows : 

and  prfnfing."^  "  ®^^-  ^^'^^-  ^^  ^^'^^^  *°  fumish  suitable  notes  for  cir- 
culation, the  Comptroller  of  the  Currency  shall,  under  the 
direction  of  the  Secretary  of  the  Treasury,  cause  plates 
and  dies  to  be  engraved,  in  the  best  manner  to  guard 
against  counterfeiting  and  fraudulent  alterations,  and 
shall  have  printed  therefrom,  and  numbered,  such  quan- 

tio^s."""'"^'  *^*y  °*  circulating  notes,  in  blank,  of  the  denominations 
of  five  dollars,  ten  dollars,  twenty  dollars,  fifty  dollars, 
one  hundred  dollars,  five  hundred  dollars,  one  thousand 
dollars,  and  ten  thousand  dollars,  as  may  be  required  to 

^^  Character  of  supply  the  associations  entitled  to  receive  the  same.  Such 
notes  shall  state  upon  their  face  that  they  are  secured  by 
United  States  bonds  or  other  securities,  certified  by  the 


LAWS   CONCERNING  PAPER   MONEY.  723 

"written  or  engraved  signatures  of  the  Treasurer  and  Reg- 
ister and  by  the  imprint  of  the  seal  of  the  Treasury. 
They  shall  also  express  upon  their  face  the  promise  of 
the  association  receiving  the  same  to  pay  on  demand,  at- 
tested by  the  signature  of  the  president  or  vice-president 
and  cashier.     The  Comptroller  of  the  Currency,  acting    Additional 
under  the  direction  of  the  Secretary  of  the  Treasury,  pared.  °  ^  ^"^^ 
shall  as  soon  as  practicable  cause  to  be  prepared  circu- 
lating notes  in  blank,  registered  and  countersigned,  as 
provided  by  law,  to  an  amount  equal  to  fifty  per  centum    Amounj;. 
of  the  capital  stock  of  each  national  banking  association ; 
such  notes  to  be  deposited  in  the  Treasury  or  in  the  sub-  ae?fv?ry  sub^ 
treasury  of  the  United  States  nearest  the  place  of  busi-  ^®"'*  *°  °'^^*'^" 
ness  of  each  association,  and  to  be  held  for  such  associa- 
tion, subject  to  the  order  of  the  Comptroller  of  the  Cur- 
rency, for  their  delivery  as  provided  by  law:  Provided,    ^^°^^^°- 
That  the  Comptroller  of  the  Currency  may  issue  national  foYm."*'"^*^™* 
bank  notes  of  the  present  form  until  plates  can  be  pre- 
pared and  circulating  notes  issued  as  above  provided: 
Provided,  however.  That  in  no  event  shall  bank  notes  of    Present  form 

'  '  not  ror  addi- 

the  present  form  be  issued  to  any  bank  as  additional  cir-  tjo^ai  circuia- 
culation  provided  for  by  this  Act." 

Sec.  12.  That   circulating  notes  of  national  banking ,  n^^'^^fP^u'i 
associations,  when  presented  to  the  Treasury  for  redemp-  "^of^ig  „  123 
tion,  as  provided  in  section  three  of  the  Act  approved 
June  twentieth,  eighteen  hundred  and  seventy- four,  shall 
be  redeemed  in  lawful  money  of  the  United  States. 
•      Sec.  13.  That  all  acts  and  orders  of  the  Comptroller  se^r"eta?yofthe 
of  the  Currency  and  the  Treasurer  of  the  United  States  Treasury, 
authorized  by  this  Act  shall  have  the  approval  of  the 
Secretary  of  the  Treasury  who  shall  have  power,  also,  to 
make  any  such  rules  and  regulations  and  exercise  such 
control  over  the  organization  and  management  of  na- 
tional currency  associations  as  may  be  necessary  to  carry 
out  the  purposes  of  this  Act. 

Sec.  14.  That  the  provisions  of  section  fifty-one  hun-  ae?o?itlr'ies*re- 
dred  and  ninety-one  of  the  Revised  Statutes,  with  refer- serve  not^toin- 
ence  to  the  reserves  of  national  banking  associations,  shall  P'gg^isga  g^at. 
not  apply  to  deposits  of  public  moneys  by  the  United  ^^^^  si^i-  p- 
States  in  designated  depositaries. 

Sec.  15.  That  all  national  banking  associations  desig- 
nated as  regular  depositaries  of  public  money  shall  pay 
upon  all  special  and  additional  deposits  made  by  the  Sec-  abfe"  ra^spe'dai 
retary  of  the  Treasury  in  such  depositaries,  and  all  such  fj^P^foneys.^"*^ 
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associations  designated  as  temporary  depositaries  of  pub- 
lic money  shall  pay  upon  all  sums  of  public  money  de- 
posited in  such  associations  interest  at  such  rate  as  the 
Secretary  of  the  Treasury  may  prescribe,  not  less,  how- 
ever, than  one  per  centum  per  annum  upon  the  average 
Proviso.  monthly  amount  of  such  deposits:  Provided,  however, 
Safe-keeping  That  nothing  contained  in  this  Act  shall  be  construed  to 

not  modified.  ,.„,         .,.       ..  i»  -j.- 

change  or  modify  the  obligation  of  any  association  or  any 
of  its  officers  for  the  safe-keeping  of  public  money :  Pro- 
Tjniform  In- vided  further,  That  the  rate  of  interest  charged  upon 
**"^*'  such  deposits  shall  be  equal  and  uniform  throughout  the 

United  States. 
Appropria-     Sec.  16.  That  a  sum  sufficient  to  carry  out  the  purposes 
*"""■  of  the  preceding  sections  of  this  Act  is  hereby  appropri- 

ated out  of  any  money  in  the  Treasury  not  otherwise  ap-  , 
propriated. 
National  Mon-     Sec.  17.  That  a  Commission  is  hereby  created,  to  be 
sion^'creaSd.'^'  called  the  "  National  Monetary  Commission,"  to  be  com- 
Appointment.  posed  of  nine  members  of  the  Senate,  to  be  appointed  by 
the  Presiding  Officer  thereof,  and  nine  members  of  the 
House  of  Representatives,  to  be  appointed  by  the  Speaker 
thereof;  and  any  vacancy  on  the  Commission  shall  be 
filled  in  the  same  manner  as  the  original  appointment. 
Inquiry  as  to     Sec.  18.  That  it  shall  be  the  duty  of  this  Commission  to 

changes    in  .        ,  ..i  tj.jj. 

monetary  sys- inquire  into  and  report  to  Congress  at  the  earliest  date 
practicable,  what  changes  are  necessary  or  desirable  in 
the  monetary  system  of  the  United  States  or  in  the  laws 
relating  to  banking  and  currency,  and  for  this  purpose 

Authority,  they  are  authorized  to  sit  during  the  sessions  or  recess  of 
Congress,  at  such  times  and  places  as  they  may  deem 
desirable,  to  send  for  persons  and  papers,  to  administer 
oaths,  to  summons  and  compel  the  attendance  of  witnesses, 

Offlciais.  and  to  employ  a  disbursing  officer  and  such  secretaries, 
experts,  stenographers,  messengers,  and  other  assistants 
as  shall  be  necessary  to  carry  out  the  purposes  for  which 
said   Commission  was  created.     The   Commission  shall 

Powers.  have  the  power,  through  subcommittee  or  otherwise,  to 
examine  witnesses  and  to  make  such  investigations  and  ex- 
aminations, in  this  or  other  countries,  of  the  subjects 
committed  to  their  charge  as  they  shall  deem  necessary, 
^j^ppropria-  ggc.  19.  That  a  sum  sufficient  to  carry  out  the  purposes 
of  sections  seventeen  and  eighteen  of  this  Act,  and  to  pay 
the  necessary  expenses  of  the  Commission  and  its  mem- 
bers, is  hereby  appropriated,  out  of  any  money  in  the 
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Treasury  not  otherwise  appropriated.     Said  appropria- 
tion shall  be  immediately  available  and  shall  be  paid  out     immediately 

avRllable 

on  the  audit  and  order  of  the  chairman  or  acting  chairman 
of  said  Commission,  which  audit  and  order  shall  be  con-    Accounts. 
elusive  and  binding  upon  all  Departments  as  to  the  cor- 
rectness of  the  accounts  of  such  Commission. 

Sec.  20.  That  this  Act  shall  expire  by  limitation  on  the     Termination 

of  act. 

thirtieth  day  of  June,  nineteen  hundred  and  fourteen. 
Approved,  May  30, 1908. 
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Trust  fund  created 262 

Appropriation: 

Assay  office,  Boise  City,  construction 529 

Blind,  for  American  Printing  House  for  the 241 

Blind,  for  education  of  the 262 

Bonds,  expense  of  issuing 180, 204, 249 

Expenses  issue  and  exchange  of 257 

Of  1858,  of  coin  to  redeem ". 231 

Notes,  etc.,  for  issuing 187 

And  Treasury  notes,  to  issue 164, 167 

Bullion  for  standard  silver  dollars,  purchase  of 579 

Certificates  of  indebtedness,  expenses  issuing 266 

Commissions  on  sale  of  stock 80, 81 

Copper,  for  purchase  of 485,487 

Currency,  making,  etc 687,688 

15712°— 10 48  727 
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Currency  act,  to  carry  out  additional *°^ 

Debt  bearing  6  per  cent  interest,  additional  to  the  sinking  fund  to  pay. . .        d7 

Debts,  to  pay,  certain  funds  may  be  changed 41 

Debt,  of  duties,  etc.,  to  pay .;;;•.;;■,;;",;; 'do  ft'S 

Of  funds  to  pay..... 73,74,75,81,82,85,86 

For  purchase,  etc.,  of  funded,  repealed 98 

To  pay 106 

Amount  equal  to  interest  on  certain  bonds,  to  pay 205 

Deficiency  and  expenses,  to  make  up  certain 57 

Duties,  of  surplus 61 

Interest  on  loans,  to  pay 7 

Repayable  from  duties -- 7 

On  foreign  and  other  loans,  excess  duties  to  pay 7 

On  public  debt,  of  duties  to  pay 36, 37, 47 

Duties  and  interest,  to  pay -.        40 

To  pay  to  Bank  of  United  States 47 

Of  surplus  duties  to  pay 62 

And  principal,  of  surplus  duties  to  pay 56 

And  principal  of  debt,  to  sinking  fund  to  pay 57 

On  stock  issued  to  France 63 

On  loan  (1803),  of  duties  to  pay 64 

And  loan  (1806),  of  surplus  duties  to  pay 66 

And  debt 79 

On  Spanish  awards  loan 109 

On  public  debt 147 

To  pay  on  public  debt  (sec.  3698,  R.S.) 220 

Foreign  intercourse,  on  account  of 34 

To  further 36 

For  purposes  of 46 

Of  $2,000,000  for 61 

Isthmian  Canal,  expenses  of  loan 260, 266 

To  be  reimbursed  out  of  sale  of  bonds 262 

Loan  of  1796,  to  redeem 47 

Of  direct  tax  to  repay 53 

1799,  of  surplus  duties  to  redeem 55 

And  interest,  to  pay 131 

1858,  expenses  of 154 

And  Treasury  notes,  expenses  of..-. 201 

Permanent,  for  national,  repealed 231 

Mint,  establishment  of  branch,  at  Carson  City 522 

Mints,  for  branch 498 

Monetary  Commission,  National 264,265 

Conference,  International 602, 603 

Notes,  engraving,  printing,  etc 659 

Printing  large,  in  lieu  of  small 697,  710 

Permanent  annual,  for  interest,  principal,  sinking  fund,  etc.  (sec.  3689, 

R.  8.) 218 

Securities,  defining  and  limiting,  expenses  of  issue,  etc 206 

Notes,  etc.,  issue,  reissue,  etc.,  of 661 

Sinking  fund,  continuance  of,  to 39 

Specific,  to  be  applied  under  direction  of  commissioners  of 59 

Additional,  to 63, 99 

Of  revenues  to 98 

Of  surplus  in  Treasury  to 99 

Stock,  jjermanent  funds  for  payment  of  certain 87 

To  issue 158,160 

Sums  borrowed  (1798) 53 

Transportation  of  silver  coin '."'.'  585, 587 

Of  silver,  restriction '  589 

Of  minor  coin [      603 

Of  coins  to  Hawaii 619 

Treasury  notes,  to  reimburse  or  purchase 78, 83, 90 

To  pay  for  certain  purloined 135 

For  issuing  and  reissuing ]54 

To  issue i57,160 
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Unexpended,  to  be  carried  to  "The  surplus  fund" 42,149 

Balance  to  be  carried  to  surplus  fund 58 

Of  certain  mints  and  assay  offices  transferred 549 

United  States  notes,  for  redemption  of 234,423 

Vessels,  to  build 33 

War,  Congress  may  apply  surplus  to  any  object  in  case  of 100 

Articles  of  Conpedek\tion: 

Power  to  borrow  and  issue  money 1 

Conditions 1 

Pledge  for  loans,  debts,  and  bills „  1 

Eight  and  power  to  regulate  alloy  and  value  of  coin 473 

Fix  standard  of  weights  and  measures 473 

Artists.     (See  Mint.) 
Assay: 

Assaying  and  stamping  at  New  Orleans 500 

Bullion,  of _. 537,557 

Not  for  coinage ". 495 

And  foreign  coins  at  New  York 515 

Charges 516,519,521,528 

Coins  annually,  by  commission 478, 489, 492, 493, 497, 506, 543 

When  to  commence 482, 506, 543 

Foreign 410,517 

Test  for  uniformity 499,543 

Gold  at  expense  of  depositor 511 

In  California 510 

United  States  not  responsible  for  deposits 510 

At  branch  mint 511 

Ingots 503,539 

Metal 483 

For  minor  coinage 538 

Assay  Commission: 

Members,  change  of 489,492,493 

Provision  for 478,506,543,563 

Weights,  annual  test  in  presence  of 494,506,543,564 

Assayer: 

Assistants,  and  their  duties 501 

Assistant  treasurer,  may  be  constituted,  to  receive  gold  coin  or  bullion.  238, 682 

Bars,  to  stamp  fineness  on 540,560- 

Bond 475,552 

Branches,  at 498 

Bullion,  fitness  to  be  determined  by 537, 557 

Certificates,  to  verify  and  countersign 531 

California,  appointment,  duties,  salary -.      510 

Calculations  and  countersign  certificates,  to  verify 537, 554, 557 

Clerks,  workmen,  etc.,  may  employ 546 

Disbursing  agent,  to  be 547 

Duties 474,501,532,554 

Ingots,  to  assay 503 

Metal,  to  assay  certain 483 

Oath  of  office 475 

Provision  for 474,500,531,551 

Salary 475,534,546 

Subordinates,  liable  for  acts  of 533 

Superintendent,  to  return  bullion  to 537,557 

To  give  certificates  to .' 539,559 

Report  of  assays  to 537, 557 

Trials  of  one  and  two  cent  pieces,  and  report  thereof 523 

Three-cent  piece,  and  report  thereof 524 

Five-cent  piece,  and  report  thereof 526 

Workmen,  wages  of,  etc 546 

AssAYiNQ  Works: 

In  California 510 

Assay  Offices:    ^ 

Acts  establishing,  list  of 551 

Business  limited  to  what 546, 566 

Charges,  etc.,  disposition  of 545, 565, 583 
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Expenditures  to  be  paid  from  appropriations 545,  ofao 

Laws  applicable 547, 567 

Money  and  bullion  to  pay  depositors 58^  ooS 

Names  of  different 549,551 

Officers,  clerks,  and  employees — 

Appointment  of  acting •      v^S 

Compensation 566, 601 

Duties  and  powers. 546,566,566 

Oath  and  bond 546, 566 

Principal  responsible  for  acting 533 

To  continue;  bonds 549 

Payment  of  depositors  in  coin  certificates 583, 583 

Regulations,  returns,  etc 547 

Under  Director  of  the  Mint 547 

Unexpended  appropriations  for  certain,  transferred 549 

Boise  City — 

Appropriation  for  construction 528 

Business  limited  to  what 546, 566 

Certificates  for  gold  dust,  etc 528 

Depository  for  public  moneys 211, 528, 568 

j;stablished 516, 527 

Laws  applicable 528, 529 

Officers,  workmen,  etc.,  salaries,  etc 528,566,566,566 

Regulations,  returns,  charges,  etc 528 

Superintendent,  duties  of 211, 528, 569 

Under  control  of  Director  of  Mint 528 

Carson  City — 

Operation  of,  as  an  assay  office 608 

Charlotte,  N.  C— 

Established 516 

Deadwood,  S.  Dak. — 

Business 603 

Established 516, 603 

Wages  and  expenses 603 

Denver,  Colo. — 

Branch  mint  as  an  assay  office 520, 601, 602 

Business  limited  to  what 546, 566,  601, 602 

Officers,  clerks,  employees,  duties,  compensation,  etc. .  566, 566, 566, 601, 602 
Helena,  Mont. — 

Established 516, 573 

Laws  applicable 602 

Refinery  of  gold  and  silver 601 

New  York,  N.  Y.— 

Adjustment  of  accounts 515, 545, 565 

Bullion  for  coinage  to  be  transferred 545,565 

Business  similar  to  mints,  except 545, 565 

Charges  for  assaying,  etc 516, 585 

Converting  into  coins 515 

Established 515 

Exchange  of  gold  bars  for  coin 616 

Laws  respecting  mint  and  officers  applicable 516, 546, 565 

Form  in  which  bullion  and  coin  to  be  cast 515 

Money  or  bullion  to  pay  depositors 543, 563, 582 

Officers,  assistants,  clerks,  employees,  duties,  salaries,  etc. .  545, 546, 565, 566 

Quarters  and  machinery 516 

Refining  and  parting  to  be  carried  on  at 577, 578, 607 

Expense;  payment 577, 578,  585, 607 

Charges  and  by-products 607 

Regulations  of  operations 516 

Stamp  of  weight  and  fineness 515 

Treasurer,  assistant,  as  treasurer  of 549 

To  give  certificate  of  net  value , 515 

To  give  receipt  to  depositors  of  bullion  and  foreign  coin 515 

St.  Louis,  Mo. — 

Established kio 

Salt  Lake  City,  Utah—                                                        .                         -  •  •       uxo 
Established 516 
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Seattle,  Wash. — 

Established 516, 606 

Business 606 

Officers 606 

Assistant  Tkeasuhbrs  of  the  United  States: 

Acting  assistant  treasurers  and  depositaries,  provision  for 189 

Appointment  of  (sec.  3595,  R.  S.) 212 

Salaries  (sec.  3596,  R.  S.) - 212 

Receipt  of  commissions  prohibited  (sec.  3597,  R.  S.) 212 

To  give  bonds,  etc.  (sees.  3600  and  3601) 213 

Rooms  for  use  of  (sec.  3598,  R.  S.) 212 

Business  to  be  therein  performed  (sec.  3599,  R.  S.) 212 

In  case  of  absence  or  sickness  who  to  act,  liability,  etc.  (sec.  3613,  B.  S.). . .  213 

Employment  of  subordinate  officers,  authorized  (sees.  3603  to  3612,  R.  S.). .  213 

Superintendents  of  mint  at  Carson  City  and  assay  office  at  Boise  City 569 

Baltimore — 

Assistant  treasurer  provided 137 

Appointment  of  (sec.  3595,  R.  S.) 212 

Boise  City — 

Assistant  treasurer  provided 137 

Superintendent  of  assay  office  to  be;  duties  (sec.  3594,  R.  S.) 211 

Boston — 

Vaults,  etc.,  for  public  moneys 122 

Safe-keeping,  etc.,  public  moneys 136 

Assistant  treasurer  United  States,  appointment  and  duties 137 

Appointment  of  (sec.  3595,  R.  S.) 212 

Carson  City,  superintendent  of  mint,  to  be  (sec.  3594,  R.  S.) , 211 

Charleston,  assistant  treasurer,  appointment  and  duties 137 

Chicago,  assistant  treasurer  provided 137 

Appointment  of  (sec.  3595,  R.  S.) 212 

Cincinnati,  assistant  treasurer  provided 137 

Appointment  of  (sec.  3595,  R.  S.) 212 

Denver,  assistant  treasurer  provided 137 

New  Orleans — 

Assistant  treasurer  United  States,  appointment  and  duties 137 

Appointment  of  (sec.  3595,  R.  S.) 212 

Salary 549 

New  York — 

Vaults,  etc 122 

Safekeeping,  etc.,  public  moneys 136 

Assistant  treasurer  United  States,  appointment  and  duties 137 

Appointment  of  (sec.  3595,  R.  S.) 212 

May  appoint  deputy;  duties  (sec.  3602,  R.  S.) 213 

Salary  changed 516 

Salary 549 

To  cease  duties  of  treasurer  of  assay  office 549 

Philadelphia — 

Assistant  treasurer,  appointment  of  (sec.  3595,  R.  S.) 212 

Salary ' 549 

Duties 136 

St.  Louis — 

Safekeeping,  etc.,  public  moneys 136 

Assistant  treasurer,  appointment  of  (sec.  35Q5,  R.  S.) 212 

Appointment  and  duties 137 

San  Francisco — 

Assistant  treasurer  provided 137 

Appointment  of  (sec.  3595,  R.  S.) 212 

Salary 549 

"Associations"  defined 389 

Auditor  for  the  Treasury: 

Provision  for 5 

Duties 6 

Not  to  be  concerned  in  what 6 

Balances:  ' 

Due  States,  to  bear  interest 31 

Duties  pledged  to  pay  the  interest 32 
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Baltimore.    (See  Assistant  Treasurers  of  the  United  States.)  ^*se. 

Banco  Espanol  de  Pubeto  Rico: 

May  amend  its  by-laws 258 

Substitute  capital ^ 259 

Powers  not  enlarged i 259 

Federal  control  unabridged 259 

"Bank"  defined 378 

"Banker"  defined 378 

Bankers: 

Tax  upon  sales  of  bullion  and  coin 188 

Banking  Companies: 

Comptroller  to  report  condition  to  Congress  annually 374 

Bank  Notes: 

Payment  by  the  United  States  of 129 

Ten  per  cent  per  annum  tax  on,  for  part  of  a  dollar 179 

Bank  of  Alexandria.     (See  Banks.) 
Bank  of  the  United  States: 

Agent  of  United  States  for  payment  of  Dutch  debt,  employment  of 283 

Bills.     {See  Business,  this  title.) 
Bribery.     (See  Penalty,  this  title.) 
Business  of — 

Banks,  may  employ  other 306 

Bills  obligatory  and  of  credit  assignable 273, 304, 305 

To  be  not  less  than  |5,000 304 

Or  notes  issued  to  be  obligatory 273, 304 

Receivable  by  United  States 275, 307, 627, 630 

Repealed 292,315,680 

,    When  payable 305 

Commence  when 301, 309 

Depository  for  public  moneys,  to  be 307 

Designated  depositaries  to  render  duties  and  services  required  of  late 

.  bank 318 

Duties  of  loan  commissioners 96, 307 

Repealed 115,314 

Records  to  be  transferred  to  Secretary  of  the  Treasury 314 

All  moneys  to  be  paid  into  Treasury 314 

Interest  chargeable  on  refusal  to  pay 307 

Loans,  excessive,  prohibited 20 

Limitation  of,  to  United  States,  etc 272,  275, 304, 311 

Penalty  for  violation 274 

To  United  States 277, 279, 280, 281, 282, 284, 285,  286, 288, 294 

Authorized  to  lend  to  United  States 21, 24,  29, 

33,  34,  35, 36,43,46,  48,  50,  52,  53,  55,  56,  61, 
64,  65,  66,  71,  72,  90,  103,  109,  110,  112,  127 

How  to  be  paid  off 27,  28, 32, 34 

Payment  of,  by  the  United  States  of  first  and  second  installments.      278 

Of  third  installment 280 

Period  of  payment  by  United  States  of  installments 278 

Reference  to  authority  to  make 281 

Sinking  fund,  commissioners  to  provide  for  payment  of,  made  to 

United  States 283 

(See  also  Penalty,  this  title.) 

Note  for  less  than  $5  not  to  be  issued 306 

Payments  in  specie,  or  of  notes,  etc.,  not  to  suspend 307 

To,  of  public  debt 32  41 

Pensions,  repeal  of  requirement  to  pay 310  315 

Public  stocks  held  by  bank  may  be  sold 47,60 

Recovery  on  refusal  to  pay 308 

Sale  of  certificates  of  public  stock  to 109 

Transacting  business  and  trade,  in  what 272, 301  304 

Transfer,  etc.,  public  moneys  without  charge,  to '       '  307 

By-laws        '.!'270,299 

Capital  stock — • 

Amount  and  division 269  295 

Assignable  and  transferable 273  298' 304 

Belonging  to  United  States  may  be  sold '. .  47  go 
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Capital  stock — Continued. 

Bonds  held  by  United  States  under  Pennsylvania  charter,  authority 

to  sell 310 

Public-debt  stocks  held  by  bank  may  be  sold 272, 298 

Secretary  of  the  Treasury  to  act  as  agent  of  United  States 310, 322 

To  receive  and  deposit  dividends,  profits,  and  capital  stock. .  322, 323 

Subscriptions,  in  what  to  be  paid 20 

Time  and  place  of  making 269, 276,  295, 296 

Under  superintendents '. 269, 295 

Who  may  make,  and  amount 269, 276, 295, 296,  297 

United  States  may  subscribe 21 

Proportions  of  gold  and  silver  and  the  public  debt 269,  297 

Public  debt  funded  at  3  per  cent,  how  paid 277 

When  to  be  paid : 270, 276, 297 

Specie  proportion,  when  to  be  paid 276, 297 

Loss  of  dividend  on  failure  to  pay  any 273 

By  United  States  and  how  to  be  paid 275, 295,  298 

Failure  after  first  payment  forfeits 276 

Where  and  when  to  be  opened,  etc 295 

In  case  of  excess 296 

Reduced 296 

Lists  to  be  made 296 

Payment  for  transferring  funded-debt  certificates 298 

Redemption  of  funded  debt  subscribed 298 

Bank  may  sell  funded  debt  subscribed  for  gold,  etc 298 

May  sell  stock  subscribed  by  United  States 299 

Subscribers  failing  to  pay,  lose  dividends 305 

Cashier,  to  give  bond 271, 303 

Constitution,  articles  of 270, 301 

Counterfeiting.    {See  Penalty,  this  title.) 
Debts- 
Limitation  of  which  shall  owe 272, 303 

Directors  liable  for  excess,  except - 272, 303 

Corporation  not  thereby  exempt 272, 303 

Statement  of,  to  be  made  to  stockholders 273 

Directors — 

Appointment,  election,  and  number 270, 299,  300,  301 

Annual  election  of 270,  299 

One  to  be  president 270, 300 

First  election  of 270,300,301 

To  employ  officers,  etc.,  and  manage  affairs 270, 301 

Number  eligible  for  reelection 271,  302 

None  but  stockholders  eligible 271, 302 

No  emoluments  unless 271, 302 

Board,  how  constituted 271, 302 

Liable  for  excess  debts,  except 272,  303,  304 

To  make  statement  to  stockholders 273, 305 

To  establish  discount  and  deposit  offices 274, 305,  306 

Not  to  be  director  of  any  other  bank 300 

Time  of  service 300, 301, 306 

Failure  to  elect,  not  to  dissolve  bank 300 

To  fill  vacancy  in  office  of  president 300 

Vacancy,  how  filled 300 

President  of  the  United  States  may  remove  his  appointees 301 

Rules  concerning  voting  for 302, 310 

May  employ  other  banks 306 

Number  of  managers  to  be  appointed -  - 306 

Stockholder  must  be  a  citizen  to  vote  for 306 

Discount  and  deposit  offices —  . „„„ 

May  be  established 274,285,305,306 

May  employ  other  banks  as,  except 306 

Dividends — 

Half  yearly,  to  be  made ■''•5, 30& 

Due  United  States  appropriated  to  pay  interest  on  loan 32, 38, 47, 278 

Appropriated  to  sinking  fund -  -  -  ■        38 

Secretary  of  the  Treasury  to  receive  and  deposit  dividends,  profits, 
and  capital  stock 322,  323 
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Establishment  of 269,295 

Articles  governing 20 

Title  of  corporation '. 270,299 

Powers  and  liabilities 270, 299 

Only  bank  to  be  established  during  its  continuance,  except 275, 308 

Duration 299 

Not  to  be  dissolved  by  failure  to  elect  directors > 300 

Constitution 270,301 

Bonus  to  be  paid  United  States  for  charter 308 

Name  may  be  used  after  charter  expires,  for  what 309 

Limitation  of  time  of  commencing  operations 309 

Violation  of  charter,  etc. ;  forfeiture 309 

Settlement  under  Pennsylvania  charter  for  stock  of  United  States 310 

(See  also  Business.) 

Examination.     (See  Inspection,  this  title.) 

Inspection  of,  may  be  made  by — 

Head  of  Treasury  Department 274 

Committees  of  Congress 309 

Interest  on  loans  not  to  exceed  more  than  6  per  cent  (see  also  Business, 
this  title) 272 

Loans.    (See  Business,  this  title.) 

Management — 

Officers,  clerks,  etc 270, 301 

Rules 270,  301 

Cashier  and  treasurer  to  give  bond 271,  303 

Number  of  managers  to  be  employed 306 

(See  also  President;  Cashier,  this  title.) 

Notes.     (See  Business,  this  title.) 

Officers.     (See  Management,  this  title.) 

Opening,  time  of,  and  where 270, 301 

Organization.    (See  Establishment,  this  title.) 

Payments.    (See  Business,  this  title.) 

Penalty — • 

Counterfeiting,  forging,  etc 282, 286, 308,  628,  629 

Punishment  of  frauds  on,  extended  to  Louisiana 285 

Unlawfully  dealing  in  goods  or  making  loans 274,  307 

Bribery  of  officers 310 

President — 

To  be  chosen  from  directors 270  300 

Compensation "[  27l'  302 

Continuance  in  office 30o'  306 

Vacancy,  how  filled " ['.[.'.'.'. ....  30o'  302 

Time  of  service '.'.'...  '  301 

To  perform  duties  of  loan  commissioners <?n 

Profits—  

Secretary  of  the  Treasury  to  receive  and  deposit 322  323 

To  settle  claim  for  surplus '323 

Property — 

Limitation  of  real,  which  may  hold 271  303 

All- kinds " '299 

Public  debt,  bank  not  at  liberty  to  purchase  272 

^^^ :"!:!:::::::::'27o,3oi 

S^^m^n^ 270,299 

Of  debts,  profits,  etc.,  to  be  made  to  stockholders 273  305 

To  be  furnished  head  of  the  Treasury  Department 274  30fi'  S22 

Stock.     (See  Capital  ptock,  this  title.)  '       ' 

Stockholders — 

Subscribers on 

Votes  to  be  in  proportion  to  amount  subscribed ../_ 270 

Certain,  may  vote  by  proxy .' ' .' 971 

Only  eligible  as  directors 071 

Meeting,  number  of,  entitled  to  call,  etc ..!..".'."'  271  303 

To  supply  director  in  case  of  vacancy !!!]!"""         '  300 

Must  be  a  citizen  to  vote  for  director 0^0 

Subscribers.    (See  Stockholders,  this  title.)  ° 
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Suits,  prevention  of  abatement  of .• 310 

Transferring  public  moneys.    (See  Business,  this  title.)  ' ' 

Treasurer  to  give  bond 271, 303 

Banks.    (5ee  oko  National  banks;  Bank  of  the  United  States): 

Bank  of  Alexandria,  establishment  of 288 

Branch  at  Louisiana  Purchase  Exposition 451 

Building  associations 291 

Capital  of,  expired  or  converted 37& 

Comptroller  to  take  possession  of  trust,  etc.,  banks  as  he  would  a  national 

bank 291 

District  of  Columbia  banks,  etc.,  acts  relating  to 288 

May  loan  to  United  States 75, 81, 84, 87, 94, 292, 293,  629 

Comptroller  may  examine 291,  374, 376 

Payment  expenses  of  examinations 291, 374, 376, 377 

Safe  deposit,  trust,  loan,  mortgage,  and  other  companies 291 

To  report  to  Comptroller 291 

Not  to  deal  in  funded  debt  of  the  United  States 101, 312 

Renewal  of  charters 308 

Incorporation  of 312 

Rules  affecting 312, 313 

No  circulation  less  than  $5 326,  633 

Report  of  examination 376 

Savings  banks,  etc.,  subject  to  national  banking  laws 428 

Duties  on  notes,  etc.,  during  war  of  1812 293 

Composition  with  bankers  in  lieu  of  duties 293 

Funded  debt  of  United  States,  not  to  buy  or  sell 288 

Indian  Territory,  banks  and  trust  companies  in 450 

Loan  to  United  States,  any  bank  incorporated  by  the  United  States  may. .       294 

Notes  for  less  than  $5,  not  to  issue 288,  289, 290 

None  less  than  $10 631,  634 

None  less  than  $20 631,  634 

Less  than  |1  prohibited 641 

Payments  in  bank,  below  par  prohibited 630 

Bills,   etc.,   issuance  of,   by  corporations  created  by  Congress,   but 

expired 326, 632 

Or  bills  of  banks  issuing  such  for  less  than  $5,  not  receivable  for  public 

debt 318,325,326,632 

Suspended  until  October  1,  1838 321,  632 

Public  moneys  (see  also  Designated  depositories) — 

Until  depositories  selected,  state  and  district  banks  to  continue 319 

To  be  withdrawn  from  former  depositories 324 

If  banks  refuse,  what .' 324 

Interest,  etc.,  to  be  charged 325- 

Act  repealed 326 

Deposits  in  solvent  specie  paying  banks 327 

Withdrawal 327 

Receiving  and  paying  out  paper  currency  less  than  $5 290 

Treasury  notes,  chargeable  with  interest  when 77, 82, 85 

Redeeming  notes  of  $5  m  gold  and  silver 290 

Resuming  specie  payments 290 

Savings  banks  aumorized 290 

To  report  to  Comptroller,  etc 428 

Existing,  capital 428 

Or  savings  and  trust  companies  to  make  reports  to  Comptroller 290 

And  be  subject  to  banking  laws 291 

Law  amended 291 

Spanish  Bank  of  Porto  Rico 449 

State  banks  may  secure  circulating  notes,  how 328 

On  failure  to  redeem,  how  paid '  329 

Forfeiture,  cancellation,  etc.,  of  security 329 

Surplus  to  be  paid  bank 329 

How  may  become  national 328 

Comptroller  to  report  condition  annually  to  Congress 374 

Shareholders  liabilities 335, 386 

When  surplus  deficient 386 

Comptroller  may  close  when 336 
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Tax,  10  per  cent,  on  fractional  notes 330 

On  banks  and  bankers 446 

notes  of,  or  persons 424 

Territories,  incorporating  in 435 

Acts  in  relation  to  banks  in 288 

Unchartered,  not  to  issue  notes 288 

Banks  op  Deposit: 

Established 315, 326 

Bars.     {See  Bullion.) 

Bills  {see  Banks;  Loans;  Money;  Notes): 

United  States  not  to  emit,  unless  (Confederation) 1 

Of  banks  of  United  States  receivable  by"  United  States 627, 628,  630 

Rei)ealed 630 

Of  municipal  corporations  for  less  than  $10  prohibited 631 

Circulation  to  be  withdrawn 631 

Issue  of  by  defunct  corporations  prohibited 632 

Of  banks  issuing  such  for  less  than  $5  not  receivable  for  public  debt 632 

Suspended  until  October  1,  1838 632 

Bills  of  Credit: 

States  not  to  emit  (Constitution) 3 

,      To  be  received  from  subscribers  to  loan 9 

No  State  to  emit 473 

Pledge  of  United  States  for  (Confederation) 1 

Authority  to  emit  (Confederation) 1 

Not  to  be  emitted,  unless  (Confederation) 1 

Bimetallism.     {See  Gold  and  Silver.) 

Blind,  American  Printing  House  por  the: 

Investment  of  4  per  cent  bonds  for  use  of 241 

Trust  fund  created,  etc 262 

Boise  City.     {See  Assay  offices;  Assistant  Treasurer  of  the  United  States.) 

Boise  City  Assay  Office.     (See  Assay  offices.) 

Bond-Aided   Railroads.     {See  Pacific   Railroads;   Union   Pacific   Railroad 

Company.) 
Bonds,  Official: 

Of  Treasurer  of  the  United  States  and  other  depositaries 138 

Bonds  op  the  United  States  {see  also  Stock  of  the  United  States): 

Act  of  December  23,  1857,  applied 164, 167, 178 

Alabama  claims,  issue  to  pay;  cancellation  of  certain 232 

Exchange  and  sale  to  pay ' 237 

Investment  of  amount  in  5  per  cent 209 

Amount  of  canceled  and  destroyed  to  be  deducted  from  public  debt. . .  205,  219 

Of  5  per  cent,  may  be  increased 206 

Bonded  debt  not  to  be  increased '  203 

"Bonds  of  the  United  States "  defined 331 

Cancellation  of,  held  to  secure  State  bank  circulation '..  329 

And  destruction  of  purchased 205  219  233 

Record  to  be  made '  205'  219 

Certificates  of  deposit  may  be  converted  into  4  per  cent ' 240 

Commissions,  etc.,  none  to  be  allowed  for  exchange '...'.'.  231 

None  for  sale ' "  '249  266 

Counterfeiting,  etc.    {See  Penalty. )                              " "  ' 

Coupon,  transferable  by  delivery 162 

Certain  to  be  valid !!!!!!!!!!!!  187 

Coupons  to  bear  signature,  etc '!!.!!!.!!!!!.!!!  186 

Rebate  of  interest  upon 220 

Denominations 161,  167,  175,'  isO,"  ISsVisi,"  190]  203,' 232,  241, 

^    ,        ^  t,      .       ,  .     247,249,253,256,260,265,266,433,636,642,705 

Destroyed,  purchased  and  now  in  sinking  fund  to  be 205  219 

Record  to  be  made  of 205'  219 

Amount  to  be  deducted  from  public  debt _[_  _  205*  219 

Disposal  of 2gy  '-i  gp 

175, 180, 184,  igi,  i92,"  204,' 232,' 249,' 260,' 265,' 636,  642  649 
Disposition  of,  not  subscribed  for 1 '  249 

Duplicates  may  be  issued  in  lieu  of  those  destroyed  or  defaced  or  lost.  207  220  221 
Engraving,  printing,  etc 428, 661,  687,  69o|  703,'  710 
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Exchange  of  registered  for  coupon 187, 221 

Five  per  cent  for  bonds  of  1858 231 

Allowance  of  interest 231 

Exchangeable  for  treasury  notes 160,  164, 

166, 167, 184, 185, 190, 191, 192, 642,  646, 648 

United  States  notes 166, 167, 177, 635, 639, 644 

Other  bonds 165, 185, 221, 231,  237, 338, 389, 433, 652, 661 

Other  obligations 191, 192, 642, 648 

Annual  interest  bearing  for  semiannual 185 

Five-twenties 204, 239 

Five  per  cent  and  6  per  cent  for  4  per  cent...' 239 

Three  and  one-half  per  cent  for  3  per  cent 241, 433 

Five  per  cent,  4  per  cent  and  3  per  cent  for  2  per  cent 256 

Four  per  cent  for  6  per  cent 239 

Valuation 256 

Expenses  of  issuing,  etc.,  appropriation 167,  180, 

187,  204,  206, 218, 249, 257, 260, 265, 428,  661, 690 

Five-twenties  may  be  disposed  of  where  and  for  what 167, 184, 189 

Redemption  of 204, 219, 235, 239 

Other  bonds  may  be  exchanged  for 204 

Form,  printing  thereon,  etc 167, 178, 

186, 190, 203,  232, 241, 249, 253, 256, 260, 265, 433, 636,  705 

Former,  made  valid 186 

Gold  certificates  may  be  received  in  payment  for 205 

Instructions  relative  receiving  and  preparing 187 

Interest,  coupons  to  be  signed,  etc 162, 186 

On  matured  and  called  to  cease  when 204, 220, 235, 257 

On  foreign  loan,  where  payable 163 

Payable  in  com 166, 180, 184,  219, 249,  642 

Payable  when 190, 206, 433, 705 

Rate  and  character  to  be  expressed  on 191 

On  issue  of  1858,  to  cease  when 230 

Payable  in  gold  coin 256,  260, 265, 705 

(See  also  Loans;  Interest.) 

Issue  of  (kind  not  stated) 164,190,191 

Six  per  cent  for  certain  7  per  cent 165 

Under  section  1,  act  March  3,  1863,  to  cease,  except 185 

Registered  in  lieu  of  coupon 187 

Of  any  description  authorized 191 

For  materials  or  supplies 191 

Two  per  cent  Isthmian  Canal,  authority  repealed 266 

To  maintain  redemption  reserve  fund i 611 

Coupon 161,164, 165, 180, 187, 190, 191, 206, 231, 236, 242, 247 

Registered 187,241,433 

Coupon  or  registered 161, 

166,  175,  180,  183,  185,  203,  232,  234,  249,  253, 
256, 257,  260,  265, 423,  635,  636, 639,  642, 686,  705 

To  Pacific  Railroads 171, 194, 195 

Isthmian  Canal  bonds 260, 265,  266 

Two  per  cent,  rights,  privileges,  etc 261,454 

Limitation  on  issue 161, 163, 166, 175, 180, 189, 206, 636, 646 

On  amount  outstanding 175, 185, 643 

Lost  called,  to  be  paid  instead  of  issuing  duplicates 207, 221 

Names  on  portraits 244 

Negotiating  in  foreign  country,  authorized 163, 184, 189, 192, 649 

Negotiation  to  market  value 177, 644 

"Obligation  or  other  security  of  the  United  States " 223, 675 

Offer  at  less  than  par,  not  to  be  accepted ,■      163 

Order  of  payment:. 187,  220,  223,  242, 257,434, 675 

Pacific  Railroad,  denominations,  etc 171, 194, 195 

Not  paying  interest  on,  what 208,  223 

Appropriation  to  pay  interest 218 

Investment  of  sinking  funds  in 244 

Par,  issue  at 204,232,257,260,265,423 
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^^^Incdn  175,180,204,642,652,661 

In  gold  ".■.:!■.: 253,256,260,265,266,705 

la  coin  or  lawful  money ■       J^^ 

Or  its  equivalent  pledged ■^"^)  ^-j-o 

At  treasury -       ^"^ 

Not  before  maturity,  unless ■'"i.  f'^^ 

Payment  of  foreign  loan,  rate  of,  exchange,  etc. , -       16a 

Order  of ^^'i^ 

Of  coupon  of  1858,  time  of ^^0 

Appropriation  of  coin  therefor ■■■■;,„^  i„i 

Popular  loan..:. 249,260,265 

Portrait  of  living  person  on,  prohibited;  names 191, 211, 244, 658 

Printing  from  hand-roller  presses AAro^;  a  An  i?^ 

Proceeds  of  sale  to  retire  notes,  redeem  bonds,  etc 192, 204, 253, 649, 706 

p!^C^ot.v;::::::::::::::::::::::::::::::::::::":;---"-""639;64o,64^ 

Coin  with 169,220 

Redemption l***,  190 

Mav  be  in  coin ;■  ■  ,„  i„? 

in  coin 175, 180, 203, 230, 232, 241, 249, 256, 260, 433, 642, 661 

Of  five-twenties 204,205,219,235,239,569 

When  lower  rates  bonds  can  be  sold 652,  661 

After  maturity 204,  661 

Of  issue  of  1858 230 

With  surplus 241 

Order  of.  220,242,257,434 

Five  per  cent  and  higher 239, 240 

With  notes 253 

Act  July  12,  1862,  not  applicable 433 

Not  to  be  part  of  sinking  fund 241 

Not  affected  by  national  banks  withdrawing  bonds  deposited  as  secu- 
rity        714 

Of  3  per  cent  not  imtil  higher  rates  redeemed 434 

Before  maturity 202 

Registered,  may  be  transferred  on  Treasury  books 162 

In  lieu  of  coupon,  authorized 187, 221 

Report  to  Congress,  amount,  etc.,  borrowed 163 

All  transactions  relative 192 

Sale  of,  to  redeem  United  States  notes 423,  686 

At  not  less  than  par  in  coin 232,234,  686 

Disposition  of  funds  from 253 

Signing,  sealing,  etc 162,167,178,186,636 

Subscriptions  of  individuals  first  accepted 249,  265 

For  lowest  amounts  first  allotted 249 

Taxation,  exempt  from  state 167, 

175, 180, 184, 191, 203, 220, 242, 249, 253, 256, 260, 265, 434, 636, 642,  706 

Interest  on,  to  be  exempt  from  state 203 

Exempt  from  United  States  taxes  or  duties. . .  203, 249, 253, 256, 260, 265, 706 

Duty  levied  on 188 

Three  percent,  not  to  be  called  in  until  higher  rate  redeemed 242, 434 

Transferable,  how 162 

Treasury  notes  may  be  issued  in  lieu  of 184, 189 

Two  per  cent,  substitution  of,  by  national  banks  to  secure  circulation 447 

"United  States  bonds"  defined 223, 331, 389 

Used  to  purchase  coin 220 

BoEROwiNG  Moneys.    (See  Loans.) 
Boston  : 

Receiver-general  of  public  moneys,  appointment  and  duties 122 

Safe-keepmg,  etc.,  of  public  moneys 136 

(See  also  Assistant  treasurers  of  United  States.) 
Boston  Custom-Housb: 

Vaults,  etc.,  for  public  moneys 122 

Branch  Mints.    (See  Mints.) 
Bronze  Coins.     (See  Coin.) 
Building  Associations: 

Incorporation,  etc.,  in  District  of  Columbia 291 
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Account  of  coiner 542  562 

Advances  in  coin  on,  not  to  be  made,  except '514 

Assaying 477, 495, 503, 529,' 557, 563 

Certificate 539,559 

And  stamping  at  New  Orleans 500 

Portion  for 557 

Bars,  casting  into ' ..!!!'5i5,536,  556 

For  payment  of  deposits 54O,  560 

Fineness;  delivery  to  superintendent 540[  560 

Stamping  fineness  and  weight  on 516,  535 

Base  and  unsuitable,  to  be  refused 536,556 

Certain,  not  to  be  received 484 

Charges — 

Assaying;  and  certifying 495 

Casting  into  disks,  bars,  or  ingots. 513, 601 

Depositor  to  pay  for  refining,  etc 511 

Coining 496,503,512 

Converting  into  coin,  bars,  etc 233, 537,  557, 574,  585 

Disposition  of  charges,  deductions,  etc 545, 565, 585 

Copper  alloy -. 537,557 

«    Excnanging  of  bars  for  coin , 596,  616 

Melting,  parting,  assaying,  and  stamping '. 547, 553,  557 

Refining  or  parting 512, 543,  557, 563,  577, 578, 582,  585, 601,  607 

Clippings,  etc. — 

Disposition  of 503, 542,  562 

Delivery  by  coiner  annually 542, 562 

Coiner  to  be  debited  and  credited 542, 562 

Coining 477, 503 

Certain,  on  special  deposit,  to  be  coin-ed  and  placed  in  Treasury 527 

Copper — 

To  be  purchased 507 

Fund  to  purchase 507 

Planchets,  delivery  to  chief  coiner 507 

No  allowance  for  waste 507 

All  to  be  accounted  for 542,  562 

Delivery  of — 

Coins  for,  order 478 

Bars  to  superintendent 540,  560 

Deposits — 

Of  gold  received 178 

In  California,  United  States  not  responsible > 510 

For  subsidiary  coinage 512 

To  be  adapted  to  coinage 514 

Speedy  returns  to  depositors 543,  563 

Value  of 557 

Certain  special,  to  be  coined 527 

Of  gold  for  coinage  or  bars 536 

Receipt,  memorandum,  certificate  given  depositor 178, 

478,  503,  515,  531,,537,  557,  582 

At  mints  and  assay  offices;  certificates  of  deposit 582,  583 

With  Treasurer  or  assistant  treasurers;  certificate  of  deposit 657 

Disks,  casting  into 515, 536,  556 

Stamping  weight  and  fineness  on 515,  536 

Exchange  of 478,  527 

Bars  for  coin 573,586,596,616 

Bullion  for  coin 477,  586 

Crude  for  refined 527,582 

Unrefined  and  unparted 529, 543, 550, 563, 582 

Fineness,  stamping  on 515, 536 

Certificate  of 495 

Fitness  of 537, 557 

Fund,  purchase  from .'. 512,517,538,558 

To  be  charged  with  wastage 538, 623 

Gold  and  silver  redemption  fund 434 

Ingots — 

Forming  into,  for  coinage 503,  559 

Transfer  by  melter  and  refiner  to  Treasurer 503 
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Deviation  from  standard 503,559,  560 

Processes  to  make,  into  coins 504, 539,  540,  559, 560 

Assaying;  certificates 559 

Used  for  3-cent  piece;  deviation 511 

Use  of,  when  not  standard. 540 

Casting  into  ingots,  bars,  and  disks 515, 536,  556 

Stamping  weight  and  fineness  on 515,  536 

Less  than  $100  to  be  refused 536,556 

Melting  and  refining 539, 557 

Part  to  be  retained 484, 485, 488, 493, 494 

Mode  of  melting 537, 557 

No  unnecessary  delay  in  refining 484 

Not  for  coinage,  to  be  received  and  assayed 495 

Certificate  of  fineness 495 

Regulations 495 

Record  of 539 

Refining 527,582 

Of  gold  in  private  establishments 514 

Refining  and  parting  to  be  carried  on,  where 577, 578, 582, 607 

Expense  of,  how  defrayed 577, 578, 582,  585, 607 

At  Helena 601 

Regulations 495 

Payment  for 505, 509 

In  five  days 496 

Without  delay '. 563, 582 

Deposit  of  money  or  bullion  in  mint,  etc.,  for 506,  509, 520, 543, 563 

Such  deposit  may  be  withdrawn 543, 563 

Interest  or  discount  on  such  payments 506, 509 

Of  deposits,  bars  for 540,  560 

Of  coins  or  bars  to  depositors. ., 543, 563, 582 

Of  coin  certificates  to  depositors 583 

For  silver,  in  gold  deposits 556 

In  what  coin 563 

For  dust  and  bullion  at  Denver 520 

Carson  City 521 

Parting.     (See  Melting  and  refining,  this  title.) 

Preference  to  standard  of  the  United  States 484 

Property  of  the  United  States 506, 509, 543, 563 

Purchase  of — 

For  subsidiary  coinage 512, 576 

Price  and  amount '  575 

Bullion  fund !!"5i2,'5i7'538,558 

For  cent  piece 517 

Silver  coinage '.'.'.'.'.'.'. '538,' 558,' 589, 591 

Metal  for  minor  coinage 538, 558,  622,  623 

For  standard  silver  dollars 579  539  59X 

Appropriation .'.'.'.'.'.".'.'....' 579,' 590 

Amount 579  ggg 

Subject  to  existing  laws,  value,  etc '  591 

Discontinued 599 

For  Lafayette  souvenir  dollar 608 

Certain  contracts  for  purchase  of,  or  loan  on,  etc.,  unlawful  '         182 

Receipt  for,  memorandum 478  515  531  537  557 

By  superintendent  and  transfer 539  559 

And  safekeeping  of '  531 

Recoined  trade  dollars  not  standard  dollar  bullion 588 

Refining.     (See  Melting  and  refining,  this  title.) 

Reports  relative  to 532^ 

Reserve  fund,  gold  bullion  to  be  coined !!!!!!!!        257 

Of  gold  coin  and  bullion  to  redeem  notes [  'en  614 

How  maintained ]   '         '  gi  V 

Return  of  unassayed  portion  to  superintendent ]         '  557 

Seniorage.     (See  Coinage.) 

Separating  gold  and  silver __ ccy 
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Silver- 
On  coinage  of,  treasury  notes  to  be  canceled 255 

For  bars  or  trade  dollars 536, 556 

And  for  no  other  coinage 536,  556 

Containing  proportion  of  gold 495 

Purchase  of,  discontinued 599 

In  Treasury  to  be  coined  into  standard  dollars 606 

For  subsidiary  coinage 255, 614 

Silver  profit  fund.     {See  Coinage.) 

Small  proportions,  no  allowance  for 536, 556 

Stamping  and  devices 586, 556 

At  New  Orleans 500 

Subsidiary  coinage,  purchase 512, 576 

Price  and  amount 576 

Deposits  not  to  be  received,  except ^ 512 

Test,-  expense  of . . ., ^ 494 

Toughening 557 

Transfer — 

By  treasurer  to  melter  and  refiner 503 

Expense  of 545, 565 

For  coinage 515 

Gold  mint  bars  to  assistant  treasurer.  New  York,  to  redeem  certificates    ' 

or  exchange  for  coins 573: 

New  York  assay  oflSce  to  Philadelphia  mint 545, 565 

Adjustment  of  accounts 545, 565 

Parcels  by  superintendent  to  melter  and  refiner 539, 559 

Record  to  be  kept 503, 504, 559 

Vouchers 531, 559 

Unpartins 536, 556 

Value  of  deposits;  calculations 557 

To  be  computed 531 

»  Certificate  of,  net,  to  be  given 515 

Ascertaining 557 

Silver  bullion  for  standard  dollars. 591 

Vouchers  upon  transfer  of 531 

Wastage,  no  allowance  for  copper , 507 

Aflowance 494,542,562 

Weighing,  etc - 557 

Stamping  on 515, 536 

Determined  by  assay 529, 557, 563 

When  deposited  or  melted 537, 557 

Bullion  Certificates.    (See  Certificates.) 
Bureau  of  Engraving  and  Printing: 

Established 428 

No  work.to  be  done  for  private  parties 201 

"Capital  of  Expired  or  Converted  State  Banks,"  defined 378 

Carson  City: 

Assistant  treasurer  provided ---.-•-      ^^' 

Mint  superintendent  to  be  Assistant  Treasurer  of  the  United  States;  duties .      211 

Mintat,to  be  depository  of  public  moneys 211 

(See  also  Mint.) 
Cent.     (See  Coin.) 
Central  Pacific  Railroad: 

Settlement  with 250 

Foreclosure '^"^ 

(See  also  Pacific  railroads.) 
Certificates: 

^''"ta^^of 515,521,528,531 

Receivable  for  what ^1* 

Act  authorizing  certain,  repealed •'■Iw 

Clearing  house—  .      , ,      ,  Ann 

Lawful  money  within  national  bank  act ^u" 

As  part  of  bank  reserves 668 

Shall  be  given  for  deposit  of  bullion 503 

May  be  issued;  purpose;  limit;  legal  tender 178 
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Act  authorizing  certain,  repealed 240 

Redemption  of,  with  gold  bars 573 

Silver,  issue  of 580 

Eeceivable  for  what 580 

Redemption : 580 

Reissue 580 

To  pay  depositors  of  bullion 582, 583 

Issue  of,  and  amount ' 657 

Currency — 

Accounts  and  reserve 612 

Debt,  purchase  of 639 

Denomination  of 254, 255 

Deposit — 

Convertible  into  bonds 174 

Four  per  cent  bonds 240 

For  United  States  notes 166, 167, 168,  635,  637 

Convertible  into  bonds 166,  640 

May  be  part  of  national  bank  reserve 374, 400 

Provision  for  United  States  notes  as  part  national  bank  reserve  re- 
pealed        613 

For  gold  and  bullion,  issue  of 178 

For  coin  or  bullion,  not  to  be  paid  in  silver 579 

For  gold  coin  and  bullion 657 

Not  to  exceed  what 657 

Receivable  for  what 657 

For,  of  gold  coin 204 

In  aid  of  refunding  public  debt 240 

Included  in  words  '  obligation  or  other  security  of  the  United  States  " .       187 

Interest  on ■ 637 

Authority  to  issue  certain,  to  national  banks  repealed 255 

Issued  to  national  banks  for  United  States  notes;  use  of 373,  668 

Redemption  of 669 

Issued  on  loan  of  notes;  when  payable;  interest 185 

For  treasury  notes  convertible  into  United  States  bonds 635 

Domestic  debt,  to  pay,  how  transferable 9, 10 

' '  Final  settlement. ' '     (See  Loan  office,  this  title.) 

Gold- 
Issue  of 178, 204, 254, 434, 456, 586,  613 

Receivable  for  what 205,  254, 434, 456,  586, 613 

Reissue  of 254, 434, 456,  586, 613 

Receivable  in  settlement  of  clearing-house  balances 434, 587 

As  national-bank  reserve 254, 434, 587, 613 

Accounts  and  reserve 612 

Denomination  of 254, 255, 456, 457, 613 

Suspension 254, 255, 257, 434, 587, 613, 614 

Legal  tender 254 

Suspension  on  increase  of  silver  certificates 456 

Reduction  of  reserve  fund 456 

Not  to  be  held  as  collateral  by  banks 587 

Indebtedness — 

Convertible  into  bonds 174 

Authorized,  to  pay  audited  demands 169 

To  holders  of  checks 169 

Included  in  words  ' '  obligation  or  other  security  of  the  tfnited  States  " . .       187 

Issue  of 202, 266 

To  Cherokee  Indians 247 

To  meet  war  expenses 248 

Counterfeiting,  etc.,  provisions  extended  to  (1898) ^. 249  266 

Hereafter  issued  payable  in  gold  coin '  266 

Denominations  and  form 266 

Not  to  exceed  $200,000,000 '_'/''       266 

Exempt  from  United  States  and  state  taxation 266 

Loan,  temporary,  issue  of '       135 

To  redeem  compound-interest  notes,  issue  of igg  200 

Principal  and  interest  payable  in  lawful  money  on  demand. . : '.  199'  200 
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Loan  temporary,  may  be  held  by  national  banks  as  part  of  reserve 365 

Certain  3  per  cent  to  be  canceled ' 654 

Not  to  bear  interest  after 654 

Not  to  be  part  of  bank  reserve 654 

May  be  held  by  national  banks  as  a  part  of  reserve  fund i99, 200 

Loan  office,  to  be  exchanged 42 

' '  Loan  office  "  or  "  Final  settlements, "  to  be  exchanged '.        42 

Eenewal  of  destroyed;  proceedings 29, 30 

Time  for  presentation  of,  and  indents  of  interest,  exchange,  discharge, 

etc 50 

Exchange,  discharge,  etc.,  of,  and  indents  of  interest 51 

Bar  upon  settlement  removed 102, 106, 114 

To  be  paid 107 

Miscellaneous — 

Descriptions  of , 8 

To  be  received  in  payment  of  subscription  to  loan  on  what  terms 9, 10 

Certain,  to  draw  interest  must  be  exchanged 10, 11 

Issue  of,  to  pay  state  debts 12 

Issue  by  the  States,  receivable  in  payment  of  loan,  except 11, 12 

To  be  presented  for  exchange 42 

Issue  of,  authorized 46 

Issued  by  the  Register 46 

To  be  given  to  redeem  certain  stocks 68, 69 

On  which  interest  is  payable  abroad  may  be  exchanged 69 

To  be  reimbursed  to  be  designated;  preference;  priority  of  payment 70 

Received  by  United  States  to  be  canceled 100 

Issued  to  creditor  States,  transfer  of 104 

Issue  of,  to  pay  awards  under  treaty  with  Spain 109 

Circulation  as  currency  subject  to  state  taxation 247 

Issue  of  suspended,  when 254,  255, 257 

Mississippi  stock,  lost,  how  to  be  renewed 102 

Registered  or  refunded  debt,  issue  of,  prohibited 51 

Keport  of  sales  of,  to  be  made  to  Congress 83, 85, 86 

Silver — 

Reissue  of 255 

Issue  of ■. 254 

-Denomination  of 255, 613 

,  Cancellation  and  substitution 255 

May  be  held  as  part  of  national-bank  reserve 434 

May  be  part  of  national-bank  reserve 587 

In  settlement  of  clearing-house  balances 587 

Accounts  and  reserve 612 

Issue  upon  retirement  of  Treasury  notes 612 

Redemption  and  substitution  of  certain  denominations 613 

Issue  of  $1,  12,  and  $5 697 

Receivable,  redeemable,  payable , 697 

Issue  and  exchange  for  larger 697 

Larger,  upon  exchange,  to  be  destroyed 697 

(Hawaiian  Islands),  redemption  of 618 

Spanish  claims,  how  to  be  paid 116 

Stock,  issue  of 83,  85, 86, 103, 105, 110, 112, 128, 130, 148, 153, 155, 159 

Loan  of  1795,  signed  by  Register 40 

Signed  by  Register,  in  favor  of  France 62 

Issue  of,  to  be  signed  by  Register  or  commissioner  of  loans 72, 74 

Signing  and  sealing 148, 153, 155 

May  be  exchanged 63 

Sealed  proposals  may  be  received ■- 148 

Interest  on  canceled,  to  cease 100, 101 

Bona  fides,  purpose,  and  denomination 133 

Coupons  of  niterest  may  be  attached 148 

How  reimbursable 148 

Exchanged  for  Treasury  notes,  transferable  and  reimbursable 145, 146 

How  transferable 130, 148, 155, 158 

May  be  exchanged  for  Treasury  notes 92 

Temporary,  to  issue  on  deposit  of  gold  coin 204 

Twenty-five  per  cent  of  deposit  to  be  held  to  pay  certificates 204 

15712°— 10 49 
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Charleston,  S.  C;  Pase. 

Custom-house,  vaults,  etc.,  for  public  moneys 122 

Receiver-gefSeral  of  public  moneys,  appointment  and  duties .  122 

Assistant  treasurer  of  the  United  States — • 

Appointment  and  duties 137 

Appointment  (sec.  3595,  R.  S.) 212 

Safe-keeping,  etc.,  of  public  moneys 136 

Chaklotte,  N.  C.     (See  Mint.) 
Check: 

For  less  than  $1  prohibited 641, 659 

Checks: 

To  be  printed  from  hand-roller  presses 250 

Cherokee  Indians: 

Certificates  of  indebtedness  to  be  issued  to 247 

Chicago.     (See  Assistant  treasurer  United  States.) 
Chief  Coinbk  of  Mint: 

Assistants  and  their  duties 501 

Bond 475 

Branches,  at 498 

Coins,  to  make 504 

Copper,  to  coin 507 

Director  of  Mint  to  prescribe  as  to  coinage 483 

Duties 474, 501 

Oath  of  office 475 

Provision  for 474^  500 

Salary 475 

Treasurer,  account  and  settlement  with 505 

To  deliver  clippings  to 505 

To  deliver  coins  to 505 

"     (See  Coiner  of  the  mint.) 
Cincinnati.     (See  Assistant  treasurers  United  States.) 
Circulation  (see  National  banks) : 

Of  notes,  etc.,  less  than  $1,  prohibited 641 

Claims: 

War,  to  be  presented  within  a  certain  time 51 

Clearing-Hoitse  Certificates.     (See  Certificates.) 
Clearinghouses: 

Not  receiving  gold  certificates  (see  also  National  banks) 587 

Clippings.     (See  Bullion.) 
Coin: 

Abrasion  of,  effect 535, 553^  555 

Acts  regulating,  extended  to  Territories 489 

Louisiana  purchase g5 

Former  repealed .'."'      50g 

All  laws  to  apply  to  gold  dollar  and  double  eagle 508 

Act  1853,  chapter  79,  to  take  effect  when \      514 

Extended  to  2-cent  piece 522 

When  act  of  1873  to  take  effect [      549 

What  to  be  known  as  "coinage  act" 55O 

Alloy— 

Regulation  of 473, 502, 534, 535, 555 

Sliver  and  copper  in  ?old 476  534, 555 

Report  relative,  of  gold 475 

Copper,  in  silver^.  ...     "."!.'!! '477,' 534, 555 

Annual  trial.     (See  Trial,  this  title.) 
Assay.     (See  Assay.) 
Base  metal — 

RedemjJtion  of 53O 

Discontinuance  of "."_"' ' '       530 

Bronze — 

Redemption  of..     • 530,559 

Discontinuance  of 53q  55^ 

(See  also  Minor,  this  title.)  ' 

Bullion,  conversion  into,  charge  abolished 000 

Cent  (see  also  Copper,  this  title) — 

Value  and  description.    476, 481, 503, 517, 522, 523, 535  555 

To  be  coined,  and  issued 480  ^gc'  Acm 

When  paid  into  Treasury  to  be  published ." '  _     '  ^|q 
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Cent — Continued. 

Weight  may  be  reduced 484 

Mode  of  distribution 485 

Weight 503, 517, 522, 523, 535, 555 

Deviation  in  weight 517, 541, 560 

Mint  and  coinage  laws  extended  to 518 

May  be  paid  out  and  transmitted 518, 523 

Trials  of,  and  report  thereof 523 

Legal  tender 523, 525, 535 

Expenses  and  profits 523 

Redemption 530 

Discontinuance ; . .      530 

Figure  of  eagle  omitted 536, 556 

Certain,  on  special  deposit  to  be  paid  into  Treasury 527 

Certificates,  act  authorizing  certain,  repealed.    {See  also  Certificates) 240 

Clippings.     (See  Bullion.) 

Commissioner  to  test.     {See  Assay  commission.) 

Congress  shall  haye  power  to,  money  (Constitution) 3 

Copper — 

Paid  into  Treasury,  Vvrhon  to  be  published 480 

To  pass  current 480 

Certain,  not  to  pass 480 

Weight  may  be  reduced 484 

Mode  of  distribution 485 

Value  and  description 476, 481, 503 

Deviation  in  weight 504 

Coinage  of 507 

No  allowance  for  waste 507 

May  be  exchanged  for  other  money 507 

Transported  at  expense  of  mint 507 

Disposition  of  money  received  in  exchange  for 507 

Fund  to  pay  transportation 508 

Redemption 530, 559 

Discontinuance 530, 559 

{See  also  Minor,  this  title.) 

Counterfeiting,  to  provide  punishment  (Constitution)  {see  also  Penalty) 3 

Counterfeits — 

Disposition  of 595 

Search  warrant 246, 595 

Forfeiture  of 595 

Decimal  system  established ,     567 

Delivery  to  superintendent.     {See  Coiner;  Melter  and  refiner.) 

Denominations  not  provided 555 

In  paying  bullion  depositors 563 

Designs.     {See  Devices  and  legends,  this  title.) 

Debasing  (see  Penalty) 479 

Deviations  in ; 504, 507, 544, 564 

Devices  and  legends 476,503,508,536,556,592 

"In  God  we  trust" 525, 536 

Restored 624 

Eagle  omitted  on  certain 536, 556 

On  trade  dollar 536, 556 

On  silver  dollar 536 

On  rim 536 

On  standard  silver  dollar 579 

Diameter  of  coins  not  to  be  changed 592 

Dime — 

Authorized 233 

Value  and  description  of  dismes 475, 502, 535, 555 

Legal  tender 502, 512, 535 

Deviation  in  weight 504, 540, 560 

Weight 512, 535, 555 

To  be  paid  out  for  gold  coins  at  par ." 512 

To  be  transmitted  to  assistant  treasurers,  etc 512 

Regulation  of  amount 512 

Figure  of  eagle  omitted 536,556 

Coinage  of,  to  redeem  fractional  currency —  574, 575 
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Coin— Continued.  ^'^^• 

Dismes.    (See  Dime,  this  title.) 
Distribution.    (See  titles  of  particular  coins.) 
Dollar  (gold)— 

Coinage  of,  authorized ;  value,  etc 252, 508, 534, 555, 567, 610 

L^al  tender 508, 535 

All  laws  to  apply  to 508 

Deviation  in  weight 509, 540, 560 

Unit  of  value 534,  555, 610 

Beduction  by  abrasion 535 

Reduced  to  be  recoined 535 

Figure  of  eagle  omitted  from 536,  556 

Coinage  of,  prohibited 593 

Recoinage  into  other  denominations 593 

Standard  of  value 252, 610 

Louisiana  Purchase  Exposition 617 

Lewis  and  Clark  Exposition 620 

Parity  of  value  with,  to  be  maintained 252 

Dollar  (silver) — 

Value  and  description 475, 502, 567 

Legal  tender 253,502,579 

Deviation  in  weight 504,  540, 560 

(See  also  Trade  dollar,  this  title.) 

Standard,  to  be  coined 579, 590 

Weight  and  fineness 579 

Devices,  etc 579, 592 

Legal  tender 579 

Purchase  of  bullion  for 579, 589, 591, 599 

Monthly  amount  to  be  coined 579,  590, 591 

Seigniorage 579, 590 

May  be  deposit  sd  with  Treasurer  or  assistant  treasurers 580 

And  certificates  of  deposit  issued  therefor 580 

Coin  to  be  held  to  redeem  certificates 580 

Expense  of  transportation 589 

Coinage  from  trade  dollar  and  bullion 597 

Bullion  in  Treasury  to  be  coined  into • 606 

And  to  retire  Treasury  notes 612 

Issue  of  silver  certificates ^ 612 

Lafayette  souvenir 608 

Double  eagle — 

Coinage  authorized;  value 508, 555 

Legal  tender 508,535 

All  laws  to  apply  to 508 

Deviation  in  weight 509, 540,  560 

Provision  for 534 

Standard,  and  weight 534^  555 

Reduction  by  abrasion '  535 

Reduced  to  be  recoined 535 

Duties  to  be  paid  in,  or  demand  notes 168 

And  fees  to  be  paid  in,  only,  at  what  rates 4 

Received  from,  to  be  set  apart  for  what  (sec.  3694,  R.  S.) i68, 219 

Residue  from,  to  be  paid  into  Treasury 168 

[le— 

Value  and  description 475^  534^  555 

Standard,  and  weight '496, 502'  534|  555 

Legal  tender 502,535 

Deviation  in  weight 508, 540, 560 

Reduction  by  abrasion 535 

Reduced  to  be  recoined ['/[      535 

Emblem.     (See  Devices  and  legends,  this  title.) 

Exchange  of,  for  bullion ; 477  574 

Order  of  delivering > '  477 

Undue  preference '      473 

For  Treasury  notes "[[      g3^ 

(See  titles  for  particular  coins.) 

Exportation  of  specie  prohibited 491  400 

Fifty-cent  piece.    (See  Half  dollar,  this  title.)  ' 
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Fineness,  officers  responsible  for 497, 544 

Annual  test 544, 563 

Standard 555, 564 

Five-cent  piece  (nickel) — 

Authorized 525,  555 

Weight,  shape,  device,  etc 525, 535, 540, 555, 560, 592 

Laws  applicable  to 525, 526 

Regulations 526 

Trials  and  report  thereof 526 

Legal  tender 526, 535 

Payment  and  exchange  of. 526 

Expense  and  profits 526 

Redemption ^ 527, 530 

Discontinuance 530 

Figure  of  eagle  omitted 536, 556 

Five-cent  piece,  silver.    (See  Half  dime,  this  title.) 

Foreign,  rates  of  established 481, 482, 490, 497, 517 

.  Legal  tender 481, 568 

When  cease  to  be  legal  tender  or  current,  except 482, 486, 487 

To  be  Coined  anew 482, 567 

Acts  regulating,  extended,  to  Territories 489 

Louisiana 65 

Annual  assays  to  be  made 490, 498 

And  result  reported,  to  Congress 490, 498 

Melting,  refining,  etc.,  of 515 

Spanish  and  Mexican  coins  receivable  for  what 517, 568 

Not  to  be  paid  out  again 517, 568 

Eecoinage  and  expense 568 

Acts  making,  currency  or  legal  tender  repealed 517 

Assays  of,,  to  be  made,  and  reported 517 

All,  received  for  dues  to  be  coined  anew 518 

Value,  how  established 8, 4, 567, 593 

Of,  in  money  of  United  States,  shall  be  that  of  pure  metal 209 

To  be  estimated  annually .' 209, 567 

Sovereign  or  pound  sterling 209, 567 

To  be  estimated  quarterly 593 

In  estimating  importations 593 

Power  to  regulate  (Constitution) 3 

Fractional  currency,  issue  of,  to  redeem 233 

Fractional  silver.     (See  Silver,  this  title.) 
,  Gold- 
Standard  for,  alloy 476, 555 

Silver  and  copper  alloy 476,502 

Standard  and  weight 252, 496, 502, 534, 555 

Certain  foreign,  to  be  assayed 107 

Receivable  in  payment  for  lands 107 

Receivable  for  what,  according- to  weight,  fineness,  etc 496, 551 

Received  on  deposit,  how  applied 204 

A  tender  (Constitution) 3 

Legal  tender 502,535,568 

Bonds  and  certificates  of  indebtedness  hereafter  issued  payable  in 266 

Deviation  in-weight. 504,  508, 540, 560 

To  be  coined  at  Denver 519 

Subject  to  state  taxation 247 

Reduction  by  abrasion 535, 553, 555 

Reduced  to  be  recoined 535, 555 

Received  on  deposit 582 

Receivable  for  gold  bars 586, 596 

Chargs  for  exchanging 596 

Deposits,  how  to  be  withdrawn 204 

Deposited  or  exchanged  for  gold  certificates 254,  586, 615 

To  be  held  for  redemption  of  certificates 254, 434, 456, 586, 613 

Reserve  fund  to  redeem  notes 611 

Limit 611,613 

Received  on  deposit  and  certificates  issued  therefor 178, 204, 434, 657 

Duties  to  be  paid  in 4 


748  INDEX. 

Coin— Continued.  ^*8*- 

Gold  and  silver—  _  ,„^  ^„. 

A  tender  (Constitution) 3, 473, 478, 495, 535, 568 

Parity  between 476 

Conformable  to  standards 478 

Only  to  be  paid  by  United  States 125 

Only  receivable  for  duties,  etc 140 

Debasing  and  embezzling 479 

Standard  for 502,534,555 

Eeduction  by  abrasion 535 

Reduced  to  be  reeoined 535 

Commission  to  test.    (See  Assay  commission.) 

Motto  "InGod  we  trust"  restored 624 

Loan,  upon  pledge  of,  restrictions,  not  applicable  to  United  States —       179 

Half  cent  (see  also  Copper,  this  title) — 

Value  and  description 476, 481, 502 

To  be  coined  and  issued 480, 485, 487 

When  paid  into  Treasury  to  be  published 480 

Weight  may  be  reduced 484 

Mode  of  distribution 485 

Coinage  of,  to  cease 517 

Redemption 530 

Discontinuance 530 

Half  dime — • 

Value  and  description  of  half  dismes 475, 502 

Legal  tender 502,512 

Deviation  in  weight 504 

Weight 512 

To  be  paid  out  for  gold  coins  at  par 512 

To  be  transmitted  to  assistant  treasurers,  etc 512 

Regulation  of  amount 512 

Figure  of  eagle  omitted 536 

Half  dismes.    (See  Half  dime,  this  title.) 

Half  dollar- 
Value  and  description 475, 502,  535, 555 

Legal  tender 502,512,535 

Deviation  in  weight 504,  540,  560 

Weight 512, 535, 555 

To  be  paid  out  for  gold  coins  at  par 512 

To  be  transmitted  to  assistant  treasurers,  etc 512 

Coinage  of,  to  redeem  fractional  currency 574, 575 

Columbian,  coinage  of 598 

Authorized 233 

Half  eagle — 

Value  and  description 475, 534, 555 

Standard,  and  weight 496, 502, 534, 555 

Legal  tender ; 502,  535 

Deviation  in  weight 508, 540,  560 

Reduction  by  abrasion 535 

Reduced  to  be  reeoined 535 

Hawaiian  silver — 

Receivable  for  government  dues 617 

To  be  reeoined  into  subsidiary 617 

Expense  of  transportation 617, 619 

Exchange  for  United  States  coins -  618 

Payment  for  mutilated 618 

Legal  tender 618 

Illustrations  of,  permitted 620 

"In  God  we  trust."     (See  Devices  and  legends,  this  title.) 

Inscription.     (See  Devices  and  legends,  this  title.) 

Interest  payable  in 166 

International,  conference  in  relation  to 589 

Issue  of,  none  except  as  provided 536, 556 

Lafayette  souvenir  dollar.     (See  Dollar,  this  title.) 

Lawful  tender.     (See  Legal  tender,  this  title.) 

Laws.     (See  Acts,  this  title.) 

Legal  tender 473, 478, 495, 502, 508, 523,  524, 535,  551, 568, 575, 584,  612 

International '  539 
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Legends  and  devices  (see  Devices  and  legends;  this  title) 476, 53 

Lewis  and  Clark  Exposition,  gold  dollar 620 

Loans  on,  certain  contracts  for,  unlawful 179, 182 

Louisiana  Exposition,  gold  dollar 617 

Louisiana  Purchase,  acts  extended  to 65 

Metallic  currency,  to  promote  circulation  of 126 

Mexican  dollar — 

Value,  etc 517,568 

Recoinage 568 

Expense,  etc 568 

Minor — 

Consists  of  what 535,  555 

Alloy 535,  555 

Weight 535, 555 

Legal  tender 535,  568 

Purchase  of  metal  for 538,558,622,623 

Profit  fund ,.  539,558,623 

Wastage,  cost  of  distribution,  etc 539, 559,  623 

Delivery  of,  in  cities 539, 559,  623 

Exchangeable  for  what 539,  559,  623 

Redeemable  in  what  sums 539,  559,  623 

Cessation  of  coinage 539,  559,  623 

Deviation  in  weight 540, 560 

Recoinage,  reissue,  and  transportation 603 

Money,  and  regulate  value  thereof 2, 3, 473 

No  State  shall 3,473 

New,  designs,  etc 592 

Numismatic,  books,  illustrations  permitted 620 

Ofiicers  responsible  for  deviations 544, 564 

One-cent  piece.     (See  Cent,  this  title.) 
One  dollar.     (See  Dollar,  this  title.) 

Order  of  delivering,  in  (exchange  for  bullion 478 

Parity  between  gold  and  silver 476, 590,  600,  610 

(See  Monetary  Conference;  Gold  and  Silver.) 

Payment  of,  to  depositor  of  bullion 506,  509 

For  equivalent  in  other  money 506, 509 

To  United  States,  what  receivable 551 

By  United  States  in 125,201,630,661 

Obligations  in,  faith  of  United  States  pledged  (sec.  3693,  R.  S.) 218 

Penalty.    (See  Penalty.) 
Porto  Rican — 

Redemption  of 615 

Recoinage  into  United  States  coins 615 

Legal  tender 615 

Payment  of  debts 616 

Proceedings  on  delivery  of,  by  coiner  to  superintendent 541 

Purchase  of,  with  bonds  or  notes 169,  220,  570 

Certain  contracts  unlawful 179, 182 

Quarter  dollar — 

Value  and  description 475, 502, 535, 555 

Authorized 233 

Legal  tender 502,512,535 

Deviation  in  weight 504,  540, 560 

Weight 512,  535, 555 

To  be  paid  out  for  gold  coins  at  par 512 

To  be  transmitted  to  assistant  treasurers,  etc 512 

Regulation  of  amount 512 

Comage  of,  to  redeem  fractional  currency 574,  575 

Coinage  of,  for  Columbian  Exposition 599 

Quarter  eagle — 

Value  and  description 475,  534,  555 

Standard,  and  weight 496, 502,  534,  555 

Legal  tender 502, 535 

Deviation  in  weight 508,  540,  560 

Reduction  by  abrasion 535' 

Reduced  to  be  recoined 535 
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Kecoining — 

Not  of  legal  weight 505,  561 

Found  on  test  unsatisfactory 541, 561 

Reduced  by  abrasion 555 

Minor 603 

(See  title  of  Particular  coins.) 
Record  of — 

Kind,  number,  and  weight 505 

Trial  pieces 541,  561 

To  be  transmitted  to  Director  of  Mint 561 

Redemption — 

Of  5-cent  piece  (nickel) 527 

Copper  and  base  metal 530 

Minor 559 

Of  bonds  with  coin 205,569 

Of  United  States  notes,  in,  pledged 202 

Refining,    ^ee  Melting  and  refining.) 

Remeltmg,  found  on  test  unsatisfactory 541, 561 

Report — 

Relative  alloy  of  gold 476 

Of  trials  of  small  coins 523, 524, 526 

Reserve  fund  of  gold  coin  and  bullion  to  redeem  United  States  and  Treasury 

notes 611 

How  maintained 1 611 

Limit 611, 614 

Reserve  pieces.     (See  Trial  pieces,  this  title.) 
Silver  (see  also  Names  of  coins) — 

Duties  to  be  paid  in 4 

Parity  between  gold  and - 476 

Subject  to  state  taxation 247 

Standard  for;  alloy 477, 502,  534, 555 

Weight 502,  535, 555 

A  tender  (Constitution) 3 

Legal  tender 502,535,584,612 

To  be  paid  out,  where  and  for  what ^ 538, 558 

Transmitting  to  subtreasuries,  etc 538,  558,  585,587 

Deviation  in  weight 540, 560 

What  receivable 551 

Coinage  of,  to  redeem  fractional  currency 574, 575 

Exchange  for  tegal-tender  notes 576 

Subsidiary — 

Amount  authorized 255, 576, 614 

Limitation  on  coinage  removed 619 

Redemption 534 

Exchange  for  lawful  money 5g4 

Legal  tender 534 

From  bullion  in  Treasury 614 

Profits  on 512 

Recoinage  of  worn,  etc 256  614 

Free  transportation  of 585^  587 

Including  fractional '  537 

By  mail  or  otherwise 587 

Reports  of  cost  to  Congress 588 

International,  conference  relative  to 589 

Recoinage  of  uncurrent  fractional 256  597 

Of  uncurrent .'  256*  597 

Fifty-cent  piece  authorized 233 

Ten-cent  piece  authorized 233 

Twenty-five-cent  piece  -authorized 233 

Hawaiian,  receivable  for  government  dues 617 

Recoinage 617 

Expense  transportation 617  618 

Exchange  for  United  States; '  gj^g 

Mutilated,  payment  for gj^g 

Legal  tender g^g 

Sovereign,  or  pound  sterling,  value [       5g7 
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Spanish  milled  dollars,  legal  tender;  rates 482, 486, 568 

Recoinage,  expense,  etc 568 

Specie,  exportation  prohibited 491, 492 

Species  of  coins  to  be  struck 475 

Specimens,  appropriation  for 577 

Standard.    (See  Weight,  fineness,  etc.,  this  title.) 

States  shall  not,  money  (Constitution) 3 

Nor  make  anything  but  gold  and  silver  a  tender  (Constitution) 3 

Subsidiary — 

Profits  on 512 

Amount  authorized 255,  576, 614 

Legal  tender 584 

Limitation  on  coinage  removed 619 

From  bullion  in  Treasury 614 

Recoinage  of  worn,  etc 614 

Redemption ; 584 

Exchange  for  lawful  money 584 

Taxation,  subject  to  state 247, 442, 600 

Ten-cent  piece.    (See  Dime,  this  title.) 

Ten-dollar  piece.     (See  Eagle,  this  title.) 

Tender.    (See  Legal  tender,  this  title.) 

Three-cent  piece — 

To  be  coined 510,523,555 

Weight;  device,  etc 511,513,523,524,535,555 

Legal  tender 511,524,535,568 

Deviation  in  weight 511,  524, 541,  560 

Laws  applicable  to 524 

Regulations  relative  to 524 

Trials  and  reports  thereof 524 

May  be  paid  out,  exchanged,  and  transmitted 524 

Expenses  and  profits 524 

Redemption 530 

Discontinuance 530 

Figure  of  eagle  omitted 536,  556 

Coinage  of,  prohibited ;  recoinage 593 

Three-dollar  gold  coin — 

Coinage  of 513 

Laws  applicable  to " 513 

Devices  and  shapes 513 

Provision  for 534, 555 

Standard,  and  weight 534,  540, 555, 560 

Legal  tender - 535 

Reduction  by  abrasion 535 

Reduced  to  be  recoined 535 

Figure  of  eagle  omitted 536,  556 

Coinage  of,  prohibited 593 

Recoinage  into  other  denominations 593 

Trade  dollar — 

Provision  for 535, 555 

Legal  tender 535 

Weight  and  fineness  to  be  inscribed 535,  536, 540, 555,  556 

Bullion  received  for  coinage  of 536 

Not  to  be  paid  out,  when 538, 558 

Not  to  be  legal  tender. 576 

Coinage  of,. may  be  limited 576 

Exchange  of -» 588 

To  be  recoined  into,  what 588 

Not  to  be  counted  as-  certain  bullion .' 588 

Authority  to  coin,  repealed -.■■      588 

Trade  dollar  and  bullion,  coinage  of 597 

Transmission.     (See  titles  of  Particular  coins.) 

Transportation.     (See  titles  of  Particular  coins.) 

Trial  pieces,  how  taken  and  preserved 505, 541, 561 

Annual  trial 494, 506, 541,  543, 561 

Commission 478,506,543 

Of  new,  by  superintendent .  561 
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Twenty-cent  piece — 

Authorized 574 

Legal  tender 575 

Deviation  in  weight 575 

Existing  laws  applicable 575 

To  redeem  fractional  currency 575 

Coinage  prohibited 581 

Twenty-dollar  piece.    (See  Double  eagle,  this  title.) 
Twenty-five  cent  piece.     (See  Quarter  dollar,  this  title.) 
Two-and-a-half  dollar  piece.     (See  Quarter  eagle,  this  title.) 
Two-cent  piece — 

To  be  coined 522 

Composition,  weight,  etc 522, 523 

Deviation 522 

Shape,  devices,  etc 522 

Laws  extended  to 522 

Trials  of,  and  report  thereof 523 

Legal  tender 523, 525 

May  be  paid  out,  exchanged,  and  transmitted 523 

Expenses  and  profits 523 

Redemption 530 

Discontinuance 530 

Uniformity.    (See  Weight,  fineness,  etc.,  this  title.) 
Unit.    (See  Dollar,  this  title.) 

United  States  not  to,  money,  unless  (Constitution) 1 

Value  of,  regulation  (Constitution) 2, 3, 4, 473, 567 

Not  to  be  regulated,  unless  (confederation) 1 

Proportional  between  gold  and  silver 476, 610 

Of  foreign,  how  ascertained,  etc 3, 4, 209, 567, 593 

Estimates  to  be  made  when 209, 567, 593 

(See  also  Coin.) 

Parity  of 252,610 

Dollar,  standard  of 252 

Weirfits,  fixing  standard  of 473, 555, 563 

Brass,  troy  pound  to  be  standard 494,  544, 563 

Series  of  standard,  to  be  procured 494, 544|  563 

To  be  regulated  at  least  annually 494,  544^  563 

Coin  of  inferior,  who  responsible. .' 497,  544J  564 

Uniformity  of  weight,  etc 499,519)521^544 

Record  of,  of  coins 505 

Separately  weighing  coins 505, 561 

Coins  not  of  legal 505,556^561 

Deviation  in  weight  of  gold 504,  509, 540,  560 

Deviation  in  silver 54O  56O 

.      Miiior .\\\"[\"[[  540!560 

Annual  test 543^  563 

Reduced  by  abrasion 535 

Coinage: 

Act  of  1873,  when  to  go  into  effect 549 

Known  as  "Coinage  act " .» '_'_      55O 

Inconsistent  acts  repealed 55O 

Repeal  not  to  affect  what '      550 

Artists  to  be  engaged ]  513, 532,' 554, 592 

Bullion  for  depositors,  of 477  535  556 

Required  to  be  adapted  to '       '  514 

Charge  for,  provided 496,  512, 5i9,'557,"574, 585 

Coins,  recomage  of  Spanish  and  Mexican 517  568 

Foreign....: 1 .'.'."!.'..     '5I8 

Uncurrent  fractional  silver 597  5^4 

Commenced '"__     '4gg 

Copper,  delivery  to  chief  coiner,  of ''      507 

No  allowance  for  waste /'      5Q7 

And  base  metal,  redemption  of 527  530  559 

Discontinuance '  53Q'  550 

Counterfeiting,  punishment  to  be  provided  (Constitution)  (see  Penalty). .        '     3 
Deductions,  charges,  etc.,  to  be  covered  into  Treasury .'.""      ggc 
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Denver,  at 500 

Desima,  new,  but  not  oftener  than  twenty-five  years 592 

For  dollar  and  5-cent  piece 592 

Diameter  of  coins,  no  change  in 592 

Dies,  molds,  etc.,  how  procured 513, 592 

Certain  to  be  destroyed 545,564 

Duties  and  fees  to  be  paid  in  coin  only  at  what  rates 4 

Expense  and  profits,  1  and  2  cent  pieces 523 

Foreign  coin  and  currency — 

Bates  of 3 

Further  provisions 4 

Value  of 3 

Countries,  coinage  for  authorized 572 

Gold  bullion  held  in  reserve  fund,  of 614 

And  silver  coin  a  tender  (Constitution) 3 

Ingots,  what  deviation  allowed 503, 559, 560 

Not  standard,  from 540 

Lafayette  dollar 608 

Laws,  provision  for  (Constitution) 3 

Lewis  and  Clark  Exposition  gold  dollar 620 

Louisiana  Exposition  gold  dollar 617 

Minor — 

At  Philadelphia  only 538,558 

Other  places 623 

Purchase  of  metal  for 538,558,622,623 

By  advertisement 538,  558, 623 

Assay » 538,  558, 623 

Profit  fund 539, 558,  623 

Charged  with  wastage,  etc 539, 569,  623 

Disposition  of  balance 539, 559,  623 

Cessation  of 539, 559,  623 

Recoinage  of 603 

Operations,  certain  work  not  to  interfere  with 565 

Power  to  coin  money  (Constitution) 3 

Money,  regulate  value  thereof  (Constitution) 3 

And  of  foreign  coin 3 

Processes. 504,540,560 

Profit  on  subsidiary 512 

Cent  piece 517 

Silver 538 

Public  moneys  may  be  transferred  to  mint  for  supplying  metal 320 

Kates  of  foreign  coin  and  currency 3 

Further  provisions 4 

Kemelted  and  recoined,  not  satisfactory,  to  be 541, 561 

Seniorage  from  subsidiary  coinags,  to  be  accounted  for 577 

From,  of  standard  silver  dollars  to  be  accounted  for 579, 590 

Minor 623 

Silver,  purchase  of  bullion  for 512, 538, 576, 590 

To  redeem  fractional  currency,  of 574 

From  bullion  in  Treasury 614 

Profit  fund  to  be  charged  with  waste,  etc 538, 558,  577, 597 

Balance  to  be  paid  into  Treasury 538, 558, 577 

Not  for  transportation 589 

What  to  be  credited  to 558 

Standard  silver  dollars  from  bullion  in  Treasury 606 

States  not  to  coin  money  (Constitution) 3 

Nor  make  anything  but  gold  and  silver  coin  a  tender 3 

Subsidiary,  deposits  for,  not  to  be  received,  except 512 

Silver  coin 255 

Limit 255 

Limitation  removed 619 

Tender,  gold  and  silver  a  (Constitution) 3 

Three-cent  piece kaa  kt^ 

Trade  dollars — recoinage 588, 597 

Trial  pieces.    {See  Coin.) 
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Uniformity 519, 522, 523, 544, 564 

United  States  not  to  coin  money,  unless  (Constitution) 1 

Nor  reflate  the  value,  unless -.•--.- •*■ 

Value  of  coin  not  to  be  regulated  by  United  States,  unless  (Constitution)..  1 

Foreign  coin  and  currency S 

Further  provisions 4 

Weight  by  which  regulated 544,564 

World's  Columbian  Exposition,  for.. 598, 599 

Coin  Certificates.    {See  Certificates,  coin.) 

Coiner  of  the  Mint.     (See  also  Chief  coiner  of  the  mint.) 

Accounts  of,  annual  settlement 542, 562 

To  be  examined  by  the  superintendent 542 

Bond,  to  give 552 

Bullion,  responsible  for 554 

Coins,  clippings,  bullion,  etc.,  to  deliver  to  superintendent. .  541, 542, 560, 561, 562 

Accompanied  by  statements 542, 562 

Dies  of  a  national  character,  and  medals,  may  be  struck  by  the 545, 565 

To  destroy  certain 545, 564 

Duties 532, 554 

Ingots,  to  coin  from 540, 559 

Provision  for 531, 551 

Salaries 534 

Subordinates,  liable  for  acts  of 533 

Superintendent,  to  deliver  coins,  clippings,  bullion,  etc.,  to.  541, 542, 560, 561, 562 

Accompanied  by  statements 542, 562 

To  be  debited  and  credited  by 542,562 

To  examine  accounts  of «. 542 

Waste,  allowance  for 562 

Coins.    {See  Coin.) 

Collectors  of  Customs: 

Charged  with  custody  of  public  moneys 122 

Duties  in  relation  to  public  moneys 138 

Collectors  of  Public  Moneys.    {See  Public  moneys.) 

Columbian  Exposition: 

Duplicate  medals  to  be  struck 598 

Columbian  Half  Dollars.     {See  Coin.) 

Columbian  Quarter  Dollars.    (See  Coin.) 

"Commercial  Paper,"  defined 461 

Commissioners: 

To  conference  on  ratio  between  gold  and  silver 580, 586 

Commissioners  op  Loans: 

To  be  appointed  in  each  State 8,10 

Duties 10,11 

To  open  subscription  to  redeem  certain  stocks 68 

To  observe  regulations 71 

Duties  transferred  to  Bank  of  United  States 96 

Act  abolishing  office  repealed,  but  appointment  of,  not  authorized;  Secre- 
tary of  the  Treasury  to  perform  duties 115 

Duties  to  be  performed  by  Bank  of  United  States 311 

Transfer  of  records,  etc 311 

Office  abolished 312 

Act  transferring  duties  and  records  to  Bank  of  United  States  repealed 314 

Records  to  be  transferred  to  Secretary  of  the  Treasury 314 

Not  to  be  appointed 315 

Commissioners  of  the  Sinking  Fund.     (See  Sinking  fund.) 

Commissioners  of  the  Sinking  Fund  of  the  District  of  Columbia.    (See 
Sinking  fund  of  the  District  of  Columbia.) 

Commissioners  to  Purchase  Debt: 

Appointment Ig 

Duties 18 

{See  also  Commissioners  of  the  sinking  fund.) 

Commissioners  to  Settle  Accounts  Between  United  States  and  States: 

Established 15  ig 

Duties '  Ig 

Compound  Interest  Notes: 

Redemption  of I99  200 
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Bureau  of — 

Established 33O 

Chief  .appointment,  term  of  office,  salary !      330 

Under  general  direction  of  the  Secretary  of  the  Treasury 330 

Deputy,  appointment,  salary,  duties 330 

To  act  as  Comptroller,  when 330 

Oath  of,  bond  of : 330 

Clerks,  employment,  appointment,  classification 330,  375 

Comptroller  to  take  oath  within  what  time 330 

To  give  bond 33O 

Comptroller  and  deputy  comptroller  not  to  be  interested  in  national 

banks 33I 

Seal  of  office 33I 

Papers  under  such  seal  to  be  evidence 331,  378 

Impression  may  be  ujjon  paper , 331, 378 

Force  and  expenses,  carrying  out  act  of  1874 235 

Suitablerooms,  with  safe,  etc.,  vaults,  to  be  assigned  for  business 331 

Plates,  etc.,  to  be  kept  therein 331 

Furniture,  etc.,  to  be  furnished 331 

Capital — 

To  determine  maximum  and  minimum 336,  384 

To  determine  increase 384 

To  approve  reduction 385 

Certificate  to  do  business — 

May  withhold 336 

To  give ; 388,392,393 

Publication 338, 392, 393 

Organization,  to  record  and  preserve 381 

To  safely  keep. 332 

Charter  of  banks,  may  extend 452 

Circulating  notes — 

To  furnish 340, 364, 421, 467, 662, 666 

To  cause  to  be  printed 340, 393, 469, 663 

To  issue  new  for  worn-out  and  mutilated 341, 397, 666 

To  notify  holders  to  present  for  payment 354, 671 

To  make  statement  of,  in  each  State,  and  of  amount  to  be  retired 371, 664 

To  effect  equitable  distribution  of '. 372, 664, 682 

To  issue  new,  in  place  of  155,000,000  withdrawn 421, 683 

To  prepare  additional 467 

Acts  in  relation  to  additional 468 

Charter  numbers  on  notes 682 

Commencing  business,  to  determine 338, 392 

Creditors,  to  notify,  of  defaulting  bank 356, 413 

Dies.     (See  Plates  and  dies,  this  title.) 

Discharge  of,  after  liquidation,  etc 426 

Examination  by,  of  national  banks  in  the  District  of  Columbia 290 

Payment  of  expenses  other  than  national  banks 291, 374, 376,  377 

Dies,  plates,  etc.,  annually;  list 376,394 

Examiners,  may  appoint 357, 415 

May  examine  any  bank  in  the  District  of  Columbia 291, 374,  376 

Mutilated  and  worn-out  notes,  to  receive,  and  issue  new 341, 397,  666 

Name  of  bank,  to  approve 332 

To  certify  approval  of  change  of 437 

Oath  of  directors,  to  file  and  preserve 334 

Plates  and  dies,  to  cause  to  be  engraved 340, 393, 467, 663 

Remain  in  his  custody 349, 394, 663 

Print  circulating  notes  therefrom 340, 393, 467, 663 

Regulate  destruction,  of  closed  banks 376 

Shall  annually  examine -  -  376,  394 

Possession,  may  take,  of  trust,  etc.,  companies,  as  he  would  of  national 

banks 291 

Power  of  attorney,  to  give  associations  to  receive  interest  on  security 342, 391 

Purchase  of  property  at  execution  sales,  duty 436, 437 

Receiver — 

May  appoint,  on  failure  of  reserve 346, 400, 668 

May  appoint 355,413,425,673 

Discharge  of 426 
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Redemption,  may  approve  associations  for ^*^,  ooo 

To  give  public  notice  of  such  association ^*o,  bo» 

Proceedings  by,  on  association  failing  to  redeem -  -  -  J™'  "^^ 

To  appoint  agent  to  examine  on  failure  to  redeem o&4, 411,  b/i 

Reports  by—  „e„  077 

To  Congress - ----- ^^^'tll 

Annually  to  Congress  conditions  of  state  banks o'» 

May,  to  Congress  examination  of  District  of  Columbia  banks 376 

Liquidation  expenses.  J^2 

Of  circulating  notes  to  Secretary  of  the  Treasury ob6 

Reports  to —  ,  , 

Savings  banks  or  savings  and  trust  companies  to  make  same  reports  as 

national  banks ^^y 

Law  amended ■  - ^^!: 

Safe  deposit,  trust,  loan,  mortgage,  etc.,  companies  to  report  to /91 

Comptroller  to  prescribe  forms  for  national  banks ab7 

May  require  proof  of  publication 367 

May  call  for  special,  from  national  banks 367 

May  assess  penalty  for  failure  to  make 367 

How,  may  collect  penalty 367 

Reserve  banks,  to  approve ^4^ 

Cities,  may  approve  certain  southern  cities  as ^4b 

May  add  to '*39 

Security  bonds— 

To  have  access  to ^*">  ^°" 

To  give  power  of  attorney  for  interest 342, 391 

May  require  additional 342, 391 

May  permit  an  exchange  of  bonds 342,  391 

May  return  bonds  upon  cancellation  of  notes 342,  391 

When  to  declare  forfeiture  of 354, 671 

To  cancel  bonds  on  payment  of  notes 354, 672 

May  sell,  on  failure  to  redeem  notes 355,  672 

To  give  receipt  for 390 

To  sell,  on  failure  of  banks  to  withdraw  circulation 420, 683 

Shareholders'  meeting  after  receiver  has  paid  debts,  to  call 426 

State  banks  to  receive  circulating  notes  from 328 

On  failure  to  redeem,  how  paid 329 

Comptroller  may  withhold  certificate 336 

To  report  condition  to  Congress  annually 374 

Suits,  to  bring,  to  determine  violations 357 

Transfer  of  security  bonds,  to  countersign  assignment  or 339, 340, 390 

To  keep  a  transfer  book 339,340,390 

To  notify  banks  when  made 339, 390 

To  have  access  to  treasurer's  transfer  books 340, 390 

To  have  access  to  bonds 340, 390 

Treasurer  to  have  access  to  comptroller's  transfer  books 390 

Comptroller  op  the  Treasury: 

Provision  for 5 

Not  to  be  concerned  in  what 6 

Congress: 

To  have  power  to  lay  and  collect  taxes,  duties,  imposts,  and  excises  (Con- 
stitution)   3 

Coin  money,  regulate  the  value  thereof,  and  of  foreign  coin  (Constitu- 
tion)   3 

Report  to,  of  sale  of  stock 80, 83, 85,  86, 94 

Reports  of — 

Loans  or  sales  of  stock 43 

Sales  of  stock,  loans,  and  payments  to  be  made,  when 61 

Report  of  money  borrowed,  etc 131 

To,  of  redemption  of  stolen  Treasury  notes 142 

Of  Treasury  notes 147 

To  (loan  of  1848) 148 

Relative  to  loan  to  be  made 153, 155, 158, 163 

Discontinuance  of  a  designated  depository 319, 326 

Number  and  names  of  designated  depositories 319, 326 

To,  relative  assays  of  foreign  coins 498 
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Beport  of  expenditures  to  protect  commerce  and  seamen 65 

Relative  finances  by  Secretary  of  the  Treasury 57 

Expenditure  of  appropriation  for  foreign  intercourse  by  President 61 

Account  of  exchanges,  loans,  etc 649 

Reports  to,  as  to  issue  of  bonds,  etc 192 

Of  public  revenue  and  expenditures 210 

As  to  National  bank  matters.     {See  also  National  banks;  Money;  Coin- 
age; Public  debts.) 
Copper: 

Cents,  in — quality 478 

Coinage,  to  be  purchased  for 480,' 485, 487, 507 

Silver,  in 477 

(See  also  Bullion.) 
Copper  Alloy.    (See  Alloy.) 
Copper  Coin.    (See  Coin.) 
Constitution  op  the  United  States: 
Power  to — 

Pay  debts,  etc 3 

Borrow  money 3 

Coin  money,  and  fix  values 3 

Punish  counterfeiting 3 

Make  laws 3 

Coin  money  and  regulate  the  value  thereof 473 

No  State  to  coin  money,  emit  bills,  or  make  anything  a  tender  raccept 3 

Punishment  for  counterfeiting 473 

No  State  to  coin  money,  emit  bills  of  credit,  or  make  anything  but  gold 

and  silver  a  tender 473 

Contracts: 

Certain,  for  purchase,   sale,  or  loan  on  coin  or  bullion 179 

Corporations: 

Expired  not  to  issue  notes,  bills,  etc 326 

Counterfeiting.    (See  Penalty.) 
Coupons: 

May  be  attached 148, 153, 154, 155, 159 

Included  in  words  "obligation  or  other  security  of  the  United  States"...       187 
Credit: 

Bills  of,  a  charge  against  the  United^  States,  when  (Confederation) 1 

No  State  to  emit  (Constitution). ! 3 

To  be  received  from  subscribers  to  loan 9 

Of  United  States,  borrowing  money  and  emitting  bills,  on  (Confederation).  1 

Money  not  to  be  borrowed  on,  unless  (Confederation) 1 

Congress  shall  have  power  to  borrow  money  on  (C(?nstitution) 3 

Plans  for  support  of  public 5 

Creditors: 

Of  United  States  not  subscribing  to  loan,  privilege  of 29, 31, 35 

(See  Debts;  Loans.) 
Credits: 

War  claims  to  be  presented  within  a  certain  time 51 

Cheditoh  States: 

Amount  due,  on  account  of  advances  to  be  retained 202 

Crimes  and  Offenses.    (See  Penalty.) 
Cuba: 

Designation  of  depositories  for  public  moneys 258 

Currency: 

Fixing  value  of  foreign 3, 4 

Fractional,  issue  of 177,186,644,646,658 

Denominations 525,648,649,658 

Form       644,646,658 

Amount 177, 186, 645, 646, 647, 658 

In  lieu  of  postage  and  revenue  stamps 177, 644 

Cancellation 525,526,650, 658 

Destroying 659 

Engraving,  etc 177,644,646,658,659 

Exchangeable  for  United  States  notes  or  legal  tender  notes. .  177, 576, 645, 658 

Expense  of  issue,  etc 659, 661 

Included  in  "obligation  or  other  security  of  the  United  States" 187 
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Currency— Continued.  Ko^e^a 

Fractional,  of  lesB  denomination  than  5  cents  to  be  canceled o^.  o*| 

Ten  cents  to  be  canceled 526, 649, 668 

Laws  applicable  to  postage,  etc.,  currency ::,y;oyi'A^  afa 

Legal  tender ^^^'Ifa'^'^t 

Mutilated,  etc ?!^'?f!'«5x 

Payable  for  what ■  -  - -.  -  -  - 177, 186, 645 

Portrait  or  likeness  of  living  person  on,  prohibited 191,  boa 

Eeceivable  for  what FI'i?^5H'5^5 

Redemption 177, 186, 233, 574, 575, 645, 646, 648, 649, 658, 693 

Eedeemed  to  be  part  of  sinking  fund k^k  c^e 

Eetirement  and  destruction 575, 576 

Reserve,  payment  of  pensions  out  of 693 

Invoices  to  be  made  in  what 4 

Limitation  on  expansion  or  contraction -      669 

National,  making,  issuing,  etc..  ---  687,688 

Reduction  of  the,  suspended '=i'"i  box,  do» 

Currency  Bureau.     {See  Comptroller  of  the  Currency.) 
Customs  Duties.     {See  Duties.) 
Dahlonega,  Ga.     {See  Mint.) 
Debt.     {See  Public  debt.) 
Debts  Dub  the  United  States: 

In  what  to  be  paid |25 

To  be  paid  in  gold  and  silver  coin  only 140 

In  what  currency  to  be  paid 210 

Bills  or  notes  of  Bank  of  United  States  receivable  for 275, 307 

Repealed 292, 315 

Debts  op  the  States: 

Loan  to  pay,  authorized 11 

Decimal  System: 

Established 567 

Defaced  Bonds: 

Duplicates  may  be  issued  for,  when 207 

Demand  Notes: 

Authorized 161,164,165 

Receivable  for  what 166, 169 

Denver,  Colo.     {See  Assistant  treasurer  United  States;  Mint.) 
Depositaries: 

To  make  returns  of  moneys  received  and  paid  (sec.  3644,  R.  S.) 216 

Examination  of,  to  be  made  (sec.  3694,  R.  S.) 216 

Custodians  of  public  moneys  to  be  examined  (sec.  3650,  R.  S.) 216 

{See  also  Designated  depositaries.) 
Depositary: 

In  case  of  absence,  etc.,  of  assistant  treasurer  or  depositary,  who  to  a-^t 213 

Depositors  (of  bullion).     {See  Bullion.) 
Deposits: 

Of  gold  coin,  how  applied 204 

Of  public  moneys  received  by  unauthorized  persons,  unlawful 194 

Designated  Depositaries: 

Compensation 150 

Banks  to  be  selected 315, 326 

Agencies  may  be  established  where  no  banks 315, 326 

At  least  one  such  bank  in  each  State  and  Territory 316, 326 

Deposits  in  proportion  to  capital  stock 316, 326 

Conditions 316, 317, 326 

Where  can  not  appoint  in  one  place  may  in  adjacent 316, 326 

Congress  reserves  right  to  change 316, 326 

Banks  to  furnish  certain  statements 317, 326 

Right  of  the  Secretary  of  the  Treasury  to  inspect  banks 317, 326 

To  credit  deposits  in  specie,  and  to  pay  in  specie 317,  326 

To  facilitate  transfer  of  public  funds. 317,  326 

To  render  duties  and  services  performed  by  Bank  of  United  States 318, 326 

Bank  must  redeem  its  notes  and  bills  in  specie 318, 326 

Not  issue  notes  or  bills  for  less  than  $5 318,  326 

A  contract  may  be  entered  into 318, 326 

To  be  discontinued  only  for  cause 318,  326 

Discontinuance  to  be  reported  to  Congress 319, 326 

Another  bank  selected 319, 326 


INDEX,  759 

Designated  Depositaries — Continued.  Page. 

Until  banks  selected  the  present  depositaries  to  continue 319, 326 

May  be  required  to  deposit  security 318,  326 

Statement  of  number,  etc.,  of  depositaries  to  be  given  Congress 319, 326 

To  pay  interest,  when 263, 319, 326 

Transfers  of  public  moneys  except  for  disbursement,  etc.,  illegal 320, 326 

To  be  made  to  nearest  safe  bank 320, 326 

May  be  made  from  banks  in  one  State  or  Territory  to  those  of  another.      323 
National  banks  as — 

Duties  and  liabilities 181, 222, 259, 353, 387, 451, 457 

To  give  security 181, 222, 260, 353, 387, 452, 457 

To  receive  national  currency  bills 181, 260, 387, 452, 458 

To  receive,  what  currency  bills 223 

In  Cuba,  Porto  Rico,  and  Philippines 258, 261, 449 

Duties  in  Alaska  and  Hawaiian  Islands  may  be  deposited  in 451 

As  financial  agents  of  government 353,  387, 452, 457 

Statement  of  securities  required 458 

Distribution  of  deposits 458 

Interest  on  special  deposits 263, 468 

Obligation  for  safekeeping  not  changed 263, 468 

Branch  mint  at — 

Denver 519 

Carson  City 521 

ay  office  at  Boise  City 528 

Certain  mints  and  assay  offices 568 

Rate  on  deposits  to  be  uniform 263 

(See  also  Depositaries.) 
Devices  and  Legends  on  Coins.    (See  Coin.) 
Dies  (see  also  Coinage;  National  banks): 

Of  a  national  character  may  be  made  at  mint 545, 565 

Private  medal  not  to  be  prepared 565 

Dime  Piece.     (See  Coin.) 
Director  of  the  Mint: 

Provision  for 474, 500, 501, 530, 550 

Puties ■ 474, 500, 530, 551 

Appointment,  and  term  of  office 530, 550 

Oath  of  office 475 

Powers 530 

To  regulate  standard  for  gold  coins,  and  alloy 476 

To  report  to  Congress  touching  alloy 476 

Option  to  exchange  coin  for  bullion 477 

To  purchase  copper  for  coinage 480 

To  publish  when  copper  coin  paid  into  Treasury 480 

To  prescribe  quantities  to  be  coined 483 

To  control  delivery  of  ingots  to  coiner  or  treasurer 483 

To  direct  duties  of  melter  and  refiner 484 

To  procure  a  series  of  standard  weights 494, 544, 564 

To  approve  charges  for  testing  bullion 494 

To  employ  necessary  clerks,  workmen,  etc - 495 

To  receive  and  assay  bullion  not  for  coinage 495 

Issue  certain  certificates  of  fineness 495 

To  establish  charges  and  regulations 495 

At  Philadelphia — 

To  have  general  direction  of  branches 499 

To  prescribe  regulations 499 

To  require  returns 499 

Discriminating  the  coin 499 

Preserving  uniformity  of  weight,  etc 499 

Assays  and  tests  for  that  purpose 499 

To  control — 

Denver  branch,  etc "^9 

Carson  City  branch,  etc 521 

Boise  City  assay  office ; 528 

To  establish  charges  and  regulations  at  Boise  City 528 

To  be  styled  superintendent 549 

To  report  annually  to —  ■ 

President  and  Secretary  of  the  Treasury 500,  518 

Secretary  of  the  Treasury 530, 551, 

15712°— 10 50 
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Director  op  the  Mint — Continued.  qq^ 

Shall  appoint  assistants  and  clerics ^^ 

Duties  of  assistants  and  clerks g„. 

To  fill  temporary  vacancies. .-.---. ;„,   „„ 

To  give  warrants  for  delivery  of  coin ^"J^;  ^"» 

To  direct  assays  of  coin ^"^ 

To  employ  workmen  and  servants      ........  ------ »"f 

To  direct  melter  and  refiner  to  deliver  bullion  to  Treasurer 504 

To  prescribe  number  of  trial  pieces 505 

May  call  meeting  of  assay  or  trial  commissioners 507, 544, 564 

To  instruct  purchase  of  copper  bullion 507 

To  fix  charges  for  coining,  assaying,  refining,  stamping,  etc 511, 

521, 528, 557, 585, 602 

To  approve  purchase  of  silver  bullion 512, 558 

To  give  warrant  for  transfer  to  coinage  profit 512 

To  propose  regulations  as  to  exchanging  and  paying  out  of  coins 512 

To  engage  artists 513, 532, 554, 592 

To  regulate  operations  of  assay  office  at — 

New  York 51$ 

Boise  City 528 

To  cause  assays  of  foreign  coins,  and  make  report 517 

To  fix  shape  and  device  of  cent 517 

To  regulate  transfer  of  cents  to  depositaries 518 

Preserving  uniformitjr  of  weight,  etc. ,  at  Carson  City 521 

To  determine  composition  of  the  cent 522 

To  fix  shape,  etc.,  of  2-cent  coins 522 

To  secure  uniformity  of  alloy  in  such  coins 523 

To  order  trials  thereof 523 

To  make  regulations  in  relation  thereto 523 

To  determine  composition,  shape,  etc. ,  of  3-cent  piece 523 

To  make  regulations  in  relation  thereto 524 

To  cause  motto  "  In  God  we  trust ' '  on  certain  coins 525, 536 

To  determine  composition  of  5-cent  piece 525 

To  prescribe  regulations  in  relation  thereto 526 

To  submit  annual  estimates : 530, 551 

To  have  general  supervision  of  mints  and  assays  office 530 

Superintendents  to  control  mints  subject  to  approval  of 531, 552 

Appointments  by  superintendents  may  be  disapproved  by 532, 553 

To  approve  temporary  appointments 533 

To  approve  bond  of  superintendent  and  others 533, 552 

Temporary  absence,  who  to  act 533 

Salary  and  expenses 534 

Salary 534 

To  determine  salaries  of  assistants  and  clerks 534 

To  approve  wages  of  workmen 534 

To  determine  composition  of  minor  coins 535, 555 

To  establish  value  of  silver  bullion  in  gold  deposits 536, 556 

To  approve  purchase  of  bullion  for  silver  coinage 538 

To  regulate  transfer  of  silver  coins  to  depositaries 538, 558 

To  prescribe  regulations  relative  to  payment  of  silver  coin  for  bullion 538 

To  approve  purchase  of  metal  for  minor  coinage 538, 558, 622, 623 

Direction  as  to  delivery  of  minor  coins 539, 559,  623 

May  prescribe  tests  of  coins 541,  561 

May  direct  settlement  of  coiner's  and  melter's  and  refiner's  accounts 542,  562 

To  compare  balance  sheet  with  liabilities 542,  562 

May  prescribe  conditions  as  to  exchange  of  imported  bullion  for  fine  bars.  543,  563 

Test,  etc.,  by  assay  commissioners  in  presence  of 544,  563 

Approval  of  dies  of  national  character 545,  565 

Aasayer  to  employ  clerks  and  others  under  direction  of 546, 566 

Bonds  of  officers  and  clerks  in  assay  offices  to  satisfaction  of 546, 566 

To  have  direction  of  assay  offices;  prescribe  regulations,  returns  and  charges 

therefor 547 

Absence,  who  to  act 552 

To  approve  temporary  appointment 552 

To  prescribe  forms  of  superintendents'  reports 552 

May  require  engraver  to  prepare  dies,  etc 554  592 

To  prescribe  regulations  relative  recoinage  of  Spanish  and  Mexican  coins. .     '  568 
To  fix  charges  for  foreign  coinage .^ 573 
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Director  op  the  Mint — Continued.  Page. 
To  estimate — 

Annually  value  of  foreign  coin 209, 567 

Quarterly  value  of  foreign  coin., 593 

Power  to  cause  new  designs,  etc 592 

To  prescribe  devices,  etc. — 

Columbian  quarter  and  half  dollar 598, 599 

Lafayette  dollar 608 

Disbursing  Agents  and  Officers: 

To  keep  public  moneys  where;  transfer,  etc 71, 214 

To  make  payments  in  gold  and  silver  only,  violations  to  be  reported 126 

To  exchange  funds  in  gold  and  silver  only,  unless 126, 141 

In  what  to  make  payments 140, 569 

To  deposit  moneys  with  Treasurer,  assistant  treasurers,  or  public  deposi- 
taries   151 

Depositing  moneys  where  there  is  no  Treasurer  or  assistant 193 

Deposit  of  and  withdrawal  of  public  moneys 193 

Not  to  loan,  deposit,  etc.,  moneys  except  as  authorized;  penalty 193 

Transfers  of  money  to,  to  be  by  draft  or  warrant 193 

Not  to  exchange  funds,  except 217, 569 

Penalty  for  unlawfully  depositing,  converting,  etc.,  public  moneys 229 

To  deposit,  moneys  without  delay,  or  within  thirty  days 248 

Exchanging  or  paying  in  certain  funds  restricted 569 

Exchange  and  payment  of  funds  by 660 

Violation  of  this  provision 660 

Disks.    (See  Bullion.) 

Distinctive  Paper: 

Having,  etc.,  without  authority 225 

District  of  Columbia: 

Loan  authorized  to  the  city  of  Washington 45 

Banks  in,  may  loan  to  United  States 75, 81, 84, 87, 94, 629 

Not  to  buy  or  sell  funded  debt  of  United  States,  except 101 

Incorporation  of  trust,  loan,  mortgage,  and  other  corporations 245 

Notes  and  bills  of  municipal  corporations,  denominations,  and  withdrawal. .  631 

Circulation  of  small  notes  in,  prohibited 633 

Bank;  circulation  of  notes.     (See  Banks.) 

Sinking  fund.     (See  Sinking  fund  of  the  District  of  Columbia.) 

Dollar..    (See  Coin.) 

Domestic  Debt: 

To  be  loaned  to  full  amount 8 

Time  to  subscribe  to  loan,  extended 25, 28, 31, 35 

(See  also  Public  debt.) 

Drafts: 

To  transfer  moneys  to  States  receivable  for  public  debt 119 

Not  to  be  thrown  into  circulation 216 

Duplicate  Bonds: 

May  be  issued,  when 207,220,221 

Dust.    (See  Bullion.) 

Dutch  Debt: 

Sums  to  pay,  may  be  borrowed 59 

Manner  of  paying 60 

Duties: 

Power  to  lay  and  collect  (Constitution) 3 

To  be  uniform  (Constitution) 3 

To  be  paid  in  coin  only  at  what  rate 4 

Pledged  to  pay  certain  loans ; 7 

Pledged  to  pay  interest  on  foreign  debt 7 

Interest  on — 

Loans  to  be  paid  from 7 

Foreign  debt  to  be  paid  out  of  excess 7 

Pledged  and  appropriated  to  pay  interest  on  loan 14 

Excess  of,  to  be  applied  to  purchase  of  debt 17 

Supplementary  act  as  to  payment  of  debt  out  of 19 

Pledged  to  pay  interest  on  loans 21 

Surplus  of — 

To  be  applied  on  debt,  unless,  and  how  long 22 

To  reimburse  loan 24 

To  repay  loan 27 
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Duties — Continued.  Page. 

Loan  to  be  repaid  from 29 

Pledged  to  pay  interest  on  balances  due  States 32 

Loan  of  $2,000,000  to  be  repaid  out  of . . .  ^ 34 

(Internal)  appropriated  to  pay  loans  on  account  of  foreign  intercourse  act. .  36 

Loan  to  be  paid  from 36 

To  be  continued  to  be  collected  to  pay  loans  and  interest 37 

Appropriated  to  sinking  fund 38 

How  to  be  paid 125 

To  be  paid  in  gold  and  silver  coin  only 140 

Shall  be  paid  in  coin  or  demand  notes 168 

On  imposts  to  be  paid  in  what  (sec.  3473,  R.  S.) 210 

Coin  received  in  payment  to  be  set  apart  for  what 219 

On  banks,  bankers,  notes,  etc.  (war  of  1812).: 293 

Composition  with  bankers  in  lieu  of 293 

Payable  in  coin  or  demand  notes 637 

(See  also  Revenue.) 
Eagle.    (See  Coin.) 
Enqravek  (or  the  Mint): 

Provision  for 474, 500 

Buties 474, 501, 532, 592 

Oath  of  office 474, 554 

Assistants,  and  their  duties 501 

At  Philadelphia. 531,534,551 

May  execute  dies  of  a  national  character 545, 565 

Engraving,  Printing,  etc.: 
Of  notes — 

In  Treasury  Department 639 

Bonds 646 

At  Washington 658 

Provision 658 

Expense  of 659 

No  extra  compensation  for 659 

(See  also  Penalty.) 
Estimates: 

Of  value  of  foreign  coins  to  be  made — 

Annually 209,567 

Quarterly 593 

Of  revenue  and  expenditures  to  be  made  to  Congress 210 

Exchange  (see  Notes;  Bonds;  Coin): 

Of  Treasury  and  United  States  notes  of  1890 252 

Exchange  of  Funds.     (See  Disbursing  agents.) 
Excises: 

Power  to  lay  and  collect  (Constitution) 3 

To  be  uniform  (Constitution) '.'.'...'.'.'.'.'.  3 

Executive  Powers  : 

Laws  in  relation  to  (Constitution) 3 

Expenditures: 

Of  public  moneys,  accounts  of,  to  be  kept  by  register 6 

Secretary  of  the  Treasury  to  report  to  Congress  estimates  of 57 

Expenses  (see  the  different  notes  and  securities) : 

Of  issuing  securities,  defining  and  limiting  appropriation 206 

Expositions: 

Memorial  Coinagfe.     (See  Coinage.) 
Faith  op  the  United  States: 
Pledged  to — 

Provide  permanent  funds  for  the  payment  of  interest 15 

Make  good  any  deficiency  in  a  certain  fund '  24 

Pay  deficiency  interest  due  States \\\.[\\.\.....\\  32 

Provide  further  as  to  foreign  intercourse, 34 

Pay  loans  on  account  of  foreign  intercourse  act 36 

Apply  money  in  sinking  fund  to.  redemption  of  debt 39 

Repa,y  a  loan [  50 

Provide  revenue  to  pay  loan  of  1798  and  interest 52 

Repa,y  loan 53 

Provide  for  interest  and  principal  of  debt 56  73 

74,  75, 81, 84, 88, 92, 148, 154, 155,  i56,"  iss,'  160,'  163 
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Faith  op  the  United  States — Continued.  Page, 

Pledged  to — Continued. 

Pay  interest  and  debt  continues 60 

Pay  interest  and  principal  of  stock 62 

Reimbursement  of  Treasury  notes 118 

Pay  interest  and  redeem  stock 128 

Redeem  Treasury  notes 144 

The  payment  of  obligations  in  coin,  except 201 

Early  redemption  in  coin  of  United  States  notes 202 

Coin  payments 218 

Establish  Bank  of  United  States  only 275, 308 

Pay  in  coin  all  obligations 652,  661 

Redemption  of  United  States  notes  in  coin 661 

FiPTr-CBNT  Piece.    {See  Coin.) 

"Pinal  Settlements"  Certificates.    (S««  Certificates.) 

Finance  : 

Secretary  of  the  Treasury  to  perform  services  relative  to 5 

Provision  for  debts  of  the  States 11, 15 

Secretary  of  the  Treasury  to  report  to  Congress  on 57 

Currency  not  to  be  expanded  or  contracted 374, 401 

(See  a?so  Loans;  Public  debts;  Monetary  Conference;  National  Monetary 
Commission.) 
Financial  Agents: 

National  Banks  may  be  employed  as 181 

Duties  as,  of  designated  national  banks 222 

National  banks  designated 259 

Financial  Agents  aw  the  Government: 

National  banks  as 387, 452, 457 

National  banks — 

May  be  designated 353 

To  give  security , 353 

Foreign  Coin.    {See  Coin.) 
Foreign  Countries: 

Coinage  for,  authorized 572 

.  Foreign  Debt.    {See  Public  debt;  Loans.) 
Foreign  Exchange: 

Certain  contracts  for  purchase,  etc.,  unlawful 182 

Foreign  Intercourse.     {See  Intercourse.) 
Foreign  Loan.    (See  Loans): 

$100,000,000  may  be  negotiated 163 

Foreign  Officers: 

Debt  to,  to  be  discharged 25 

Forgery.    (See  Penalty.) 
Fractional  Currency.    (See  Currency.) 
Fractional  Notes.    (See  Currency.) 
Frontier: 

Loan  for  protection  of 24 

Funding  : 

Of  foreign  and  domestic  debt 7, 15 

Funds.     (See  Public  moneys.) 
Galleys  : 

Loan  to  build 33 

Geneva  Award.     (See  Alabama  claims.) 
Gold: 

In  Treasury  not — 

Needed  for  interest  may  be  disposed  of 181 

Necessary  for  interest  may  be  disposed  of 220 

A  tender  in  payment  of  debts  by  the  Government 630 

A  legal  tender 631 

Manufacturers  of,  stamping  "United  States  assay,"   etc.,  on  forfeiture 

of :.T: 621,622 

(See  also  Bullion;  Coin.) 
Gold  and  Silver: 

International  conference  as  to  ratio  between 579, 586, 597, 602,  603, 604 

Call  for  conference 603 

Commissioners 580,586,597,602,603,604 

To  make  report 580 

Compensation,  etc 580, 597, 603, 604 
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Gold  and  Silver — Continued.  „,,F^^^' 

Parity  and  ratio 252,590,597,602,603,610 

Policy  of  United  States  to  be  for -  600 

Ratio  to  be  maintained oO">  610 

Special  commissioner 603 

International  bimetallism  unhindered 614 

{See  also  Coin.) 

Gold  Bullion.     (See  Bullion.) 

Gold  Certificates.    (See  Certificates.) 

Gold  Coins.     (See  Coin.) 

Gold  Dollar.    («See  Coin.) 

Gold  Dust: 

Adulterating,  etc.,  in  Alaska,  penalty 610 

Half  Dollar.    (See  Coin.) 

Hawaii: 

Public  debt  of,  to  be  assumed,  limit 251 

Silver  coins — 

Receivable  for  what 617 

Recoinage,  expense 617 

Exchange  for  United  States  coins 618 

Recoinage  of  mutilated 618 

Legal  tender 618 

Silver  certificates,  redemption 618 

Liability  of  United  States 618 

Coin  transportation  expenses 619 

Holland: 

Loan  in,  declared  within  meaning  of  act  of  1790,  chapter  47 23 

Illustrations  of  Coins: 

Permitted 620 

Importations: 

Invoices  to  be  made  in  what  currency 4 

Imposts: 

Power  to  lay  and  collect  (Constitution) 3 

To  be  uniform  (Constitution) 3 

Indents  of  Interest: 

To  be  received  in  payment  of  subscription  to  loan 9, 10 

To  be  exchanged 42 

Time  for  presentation,  exchange,  discharge,  etc 50 

Bar  from  settlement  of,  suspended 102, 106, 114 

To  be  paid 107 

Indian  Hostilities: 

Bonds  issued  to  pay  expenses  to  Territories 161 

"In  God  we  Trust:" 

Upon  coins 525, 536 

Restored 624 

Ingots.    (See  Bullion.) 

Intercourse  : 

Loan  to  pay  expenses  of  international 27 

Interest  on  loan  to  promote  foreign,  to  be  paid 33 

Appropriation  to  carry  out  act 34 

Loan  for  purposes  of  foreign 35, 36 

Appropriation  and  loan  for  foreign,  purposes 46 

$2,000,000  appropriated  for "  61 

Expenditure  of  appropriation  to  be  reported  to  Congress 61 

Interest: 

Appropriation  to  pay 7, 70, 73, 74, 75,  79, 81, 84, 106, 147, 220 

Permanent  annual  appropriation  for 218 

Appropriation  to  pay — 

On  foreign  loan  continued 37 

To  Bank  of  United  States '..'.'...  47 

Act  making  appropriation  for  payment  of,  on  funded  debt  repealed 98 

On  foreign  debt,  provision  to  pay 8 

On  loan  of  1790,  when  payable [\  10 

On  certain  certificates  not  to  be  paid  unless 10  11 

Certain  certificates  to  draw,  must  be  exchanged '  10 

Revenue  pledged  to  pay 14^  148 

Duties  pledged  to  pay 2i,  66^  131 
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Duties — 

On  imposts,  tonnage,  and  internal  revenue  appropriated  to  pay 36, 37 

To  be  continued  to  be  collected  to  pay 37 

And  interest  appropriated  to  pay 40 

Appropriation  of  duties,  etc.,  to  pay 47 

On  loan  of  1798,  appropriation  of  duties  and  revenues  to  pay 52 

Surplus  duties- 
Appropriated  to  pay 61 

Pledged  to  pay 56 

Duties  appropriated  to  pay 64 

Indents  of  interest,  issue  of 9 

On  certificates  received  in  payment  of  loan  to  fund  state  debts 13 

Payable  to  States  on  loan  not  subscribed 13, 14 

Faith  of  United  States,  pledged  to  pay 15, 128, 154, 155, 156, 158, 160 

To  avoid  delay  in  payment  of,  on  debt  of  the  United  States 18 

On  certain  of  the  debt  pledged  to  redeem  what 25 

Hate  equal  to,  to  be  paid  nonsubscribing  creditors  to  loan  of  1790,  chap- 
ter 34 29 

To  be  paid  States  on  balances  due 31 

On  loan  from  Bank  of  United  States,  dividends  appropriated  to  pay 32 

On  loan  on  account  of  foreign  intercourse 33 

Loan  to  pay,  and  payment  of  loan : 36 

Priorities  in  payment  of,  to  cease,  unless 42 

To  be  paid  to  nonsubscribers  to  domestic  debt  loan 44 

Creditors  of  unfunded  or  registered  debt  to  receive  stock  equal  to  interest.  51 

Appropriation  to  sinking  fund  to  pay 57 

Further  sum  placed  in  sinking  fund  to  pay 64 

To  foreign  residents,  how  to  be  paid 69 

Certificates  on  which,  is  payable  abroad,  may  be  exchanged 69 

Banks  chargeable  with,  on  Treasury  notes ., 82, 85, 93 

On  stock,  payment  of ' 92 

On  Treasury  notes  to  be  paid 95 

On  canceled  certificates  of  stock  to  cease 100, 101 

Payment  of,  shall  continue,  except 101 

Payable  in  coin  or  lawful  money 166, 190 

On  bonds  and  notes  of  United  States,  payment  in  coin 168, 635 

Payable  in  coin ^ 175 

On  Treasury  notes,  certificates  of  indebtedness  and  deposit  payable  in 

lawful  money 176 

On  Treasury  notes  and  certificates  payable  in  lawful  money 643 

Kate  of,  upon  deposits  of  United  States  notes  with  depositaries 170 

Statement  of  accrued,  to  be  printed  on  notes 178 

May  be  anticipated 181,220 

On  bonds  and  notes,  when  payable , 190 

On  gold -deposits  to  cease,  when 204 

On  matured  bonds  to  cease,  when .;.  204 

Amount  equal  to,  on  bonds  in  sinking  fund,  to  be  applied  on  public  debt'..  205 

On  certain  bonds  may  be  quarter  yearly 206 

Coin  from  duties  set  apart  to  pay  (sec.  3694,  R.  S.) 219 

On  bonds  in  sinking  fund  to  be  applied  on  debt  (sec.  3696,  R.  S.) 219 

Three  months  may  be  allowed  on  bonds  exchanged 239 

On  Hawaii  debt  to  be  paid 251 

On  called  bonds  to  cease 257 

On  public  moneys  in  designated  depositaries 319, 326 

Issue  of  coin  certificates  to  pay 657 

Internal  Revenue: 

Loan  to  be  paid  from 36 

Appropriated  to  sinking  fund 38 

Public  moneys  act  of  1846  to  include,  officers 188 

(iSee  Taxation.) 

International  Coin.     (See  Coin.) 

International  Monetary  Conference.     (See  Monetary  conference./ 

Invoices.     (See  Importations.) 

Issue,  Division  op: 

Established,  in  Treasurer's  office 612 


766  INDEX. 

Isthmian  Canal:                         •  Page. 

Loan 260 

Additional  loan • 265 

Repeal  of  authority  for  first  loan 266 

Appropriation  to  be  reimbursed  from  sale  of  bonds 262 

Account  of  all  moneys  received  and  expended  required 262 

Bonds,  rights,  privileges,  etc.,  of 261, 454 

Lafayette  Memorial  Commission: 

Souvenir  dollars  at  disposal  of 608 

Lands: 

Proceeds  sale  of  western,  to  form  a  sinking  fund 15 

Proceeds  of  sales  appropriated  to  foipi  a  smking  fund 39 

United  States  stock  receivable  for  western 49 

Acts  authorizing  receipt  of  evidences  of  public  debt  for,  repealed 66 

Certain  foreign  gold  coins  receivable  in  payment  for 107 

In  what  payments  for,  are  to  be  received 125 

Payment  for,  to  be  in  gold  and  silver  only 140 

Sales  pledged  for  payment  of  stock 146 

Stocks  of  United  States  receivable  for  western 627, 628 

"Lawful  Money:" 

Defined 371,398,667 

"Lawful  Money  op  the  United  States:" 

Defined 371,398,667 

Legal  Currency: 

Duties,  taxes,  debts,  etc.,  to  be  paid  in 95 

Legal  Tender: 

Gold  and  silver  coin,  by  States  (Constitution) 3 

Not  to  be  affected 253 

Treasury  notes,  when 380 

States  to  make  only  gold  and  silver  a  tender 473 

Gold  and  silver  a  tender 495 

Gold  and  silver  coins  a  tender 502 

Of  foreign  coins 517 

Treasury  notes  (bullion) 590 

Money 612 

Gold  and  silver  only  a  tender  in  payment  by  Government  of  debts 630 

Gold  and  silver  only 631 

United  States  notes  for  what 659 

Treasury  notes  for  what 635, 660 

(See  also  Coin,  Currency;  Treasury  notes;  United  States  notes.) 

Legal-Tender  Notes: 

No  further  issue  authorized 189 

Not  to  be  issued 191 

(See  Notes;  Treasury  notes;  United  States  notes.) 

Limitation  : 

Upon  amount  of  deposits  of  United  States  notes  with  depositaries 170, 174 

Loan  Certificates.    (See  Certificates.) 

Loan  Companies: 

Incorporation  of,  in  the  District  of  Columbia 291 

Comptroller  to  take  possession 291 

(See  also  District  of  Columbia.) 

Loan-Office  Certificates.    {See  Certificates.) 

Loan  Offices: 

Books  opened  for  subscription  for  exchange  of  stock 104 

Loans: 

March,  26,  1790,  necessary  amount  to  pay  interest 7 

August  4,  1790,  6  per  cent  and  3  per  cent,  full  amount  of  domestic  debt 8 

August  4,  1790,  $12,000,000,  15  years,  for  payment  of  foreign  debt  and  in- 
terest   8 

August  4,  1790,  $21,500,000,  6  per  cent  and  3  per  cent,  to  pay  debts  of  the 

States 11, 15 

August  12,  1790,  $2,000,000,  5  per  cent,  to  purchase  debt Ig 

February  25, 1791,  $2,000,000  from  Bank  of  the  United  States  to  pay  certain 

debts 21 

March  3, 1791,  $312,686.20,  6  per  cent,  for  military  purposes 24 

May  2,  1792,  $523,000,  5  per  cent,  for  protection  of  frontier 24 

May  8, 1792,  $50,000  to  pay  international  intercourse  expenses [  27 
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February  28, 1793,  $800,000,  5  per  cent,  for  support  of  Government 27 

Marcli  20, 1794,  $1,000,000,  5  per  cent,  for  public  purposes 29 

June  5,  1794,  $80,000  to  build  vessels 33 

June  9,  1794,  $1,000,000  for  military,  naval,' and  other  purposes 33 

December  18, 1794,  $2,000,000,  5  per  cent,  for  public  purposes 34 

March  3,  1795,  $1,000,000  for  payment  of  interest  on  public  debt 36 

March  3, 1795,  in  exchange  for  foreign  debt 36 

March  3,  1795,  6  per  cent,  by  commissioners  of  the  sinking  fund,  to  pay 

public  debt 40 

May  30, 1796,  $324,539.06,  6  per  cent,  for  foreign  intercourse  purposes 46 

May  31,  1796,  $5,000,000,  6  per  cent,  1819,  to  pay  debt  to  banks  and  foreign 

debt 46 

June  1, 1796,  $650,000,  6  per  cent,  for  military  and  naval  purposes 48 

July  8, 1797,  $800,000,  6  per  cent,  5  years,  for  public  purposes 50 

July  16, 1798,  $5,000,000, 15  years,  for  military  and  other  purposes 52 

July  16,  1798,  $2,000,000,  6  per  cent,  for  military  and  other  purposes 53 

March  2,  1799,  $2,000,000,  15  years,  for  military  purposes 55 

May  7,  1800,  $3,500,000,- 15  years,  for  military  and  general  purposes 56 

April  29,  1802,  5  per  cent,  6  years,  to  pay  Dutch  debt 59 

February  26,  1803,  $2,000,000,  6  per  cent,  for  foreign  intercourse 61 

November  10,  1803,  $11,250,000,  6  per  cent,  for  purchase  of  Louisiana 62 

November  10, 1803,  $1,750,000,  6  per  cent,  5  years,  to  pay  claims  on  France.  64 

March  26, 1804,  $1,000,000,  6  per  cent,  to  protect  commerce  and  seamen 65 

February  13,  1806,  $2,000,000,  6  per  cent,  for  foreign  intercourse 66 

May  1, 1810,  6  per  cent,  for  public  expenses 72 

March  2,  1811,  $5,000,000,  6  per  cent,  6  years,  for  public  expenses 73 

March  14, 1812,  $11,000,000,  6  per  cent,  12  years,  for  public  expenses 75 

June  30, 1812,  $5,000,000,  5f  per  cent,  1-year  Treasury  notes,  for  debts,  sup- 
plies, etc 76 

July  6,  1812, ,  6  per  cent,  1824,  to  redeem  old  stocks 79 

February  8,  1813,  $16,000,000,  12  years,  to  defray  expenses 80 

February  25,  1813,  $5,000,000,  5f  per  cent,  1-year  Treasury  notes,  for  gen- 
eral expenses '. 81 

February  25,  1813,  $5,000,000,  second  loan,  part  of  $16,000,000  authorized 

in  preceding  act 81 

August  2,  1813,  $7,500,000,  12  years,  to  defray  expenses 83 

March  4,  1814,  $5,000,000,  5|  per  cent,  1-year  Treasury  notes,  part  of  sub- 
sequent loan 84 

March  24,  1814,  $25,000,000,  12  years— 

To  defray  expenses 85 

Supplementary  act 89 

November  15,  1814,  $3,000,000,  12  years,  to  defray  expenses. 86 

December  21,  1814,  $6,000,000,  6  per  cent,  to  maintain  public  credit 89 

January  9,  1815,  $6,000,000,  6  per  cent,  to  defray  expenses,  etc 91 

February  24,  1815,  $25,000,000,  Treasury  notes;   no  interest  on  denomina- 
tions less  than  $100;  5|  per  cent  on  $100'or  over 91 

March  3,  1815,  $18,450,800,  12  years,  to  defray  expenses 94 

April  10,  1816,  $7,000,000,  5  per  cent  in  stock,  subscription  to  Bank  of 

TJnited  States 298 

May  15,  1820,  $3,000,000,  5  per  cent,  12  years,  6  per  cent  at  pleasure,  to 

defray  expenses 103 

March.3,  1821,  $5,000,000,  5  per  cent,  14  years,  to  defray  expenses 103 

April  20,  1822,  $12,000,000-$14,000,000,  5  per  cent,  12  years  and  at  pleas- 
ure, to  fund  6  per  cent  and  7  per  cent  debt 104 

May  24,  1824,  $5,000,000,  4^  per  cent,  12  years,  for  Spanish  treaty  awards. .  109 

May  26,  1824,  $5,000,000,  4J  per  cent,  7  years,  to  fund  6  per  cent  stocks. . .  110 
March  3,  1825,  $12,000,000,  4J  per  cent,  3  and  4  years,  to  fund  6  per  cent 

loan -  ■ 112 

October  12,  1837,  $10,000,000,  not  over  6  per  cent,  1-year  Treasury  notes, 

in  payment  of  debts 118,120,120,121 

February  15,  1841,  $5,000,000,  Treasury  notes,  act  October  12,  1837,  to 

apply  for  exigencies -  -  -  127 

July  21,  1841,  $12,000,000,  6  per  cent,  3  years,  20  years,  or  on  6  months' 

notice,  for  redemption  of  Treasury  notes  and  exigencies 128, 180, 132 

January  31,  1842,  $5,000,000,  Treasury  notes,  for  exigencies  and  redemp- 
tion   130 
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April  15,  1842,  $5,000,000,  for  exigencies 181,  Id^ 

July  22,  1846, ,  6  per  cent,  10  years— 

Treasury  notes  or  stock  for  exigencies 1^54 

Extended -  - VV      ^^^ 

January  28,  1847,  $23,000,000,  6  per  cent,  1  or  2  year  Treasury  notes,  for 

exigencies  of  Government 143 

March  31,  1848,  $16,000,000,  6  per  cent,  20  years -  - 147 

September  9,  1850,  $10,000,000,  5  per  cent,  14  years,  payment  to  Texas. . .       149 

December  23,  1857,  $20,000,000,  6  per  cent,  1-year  Treasury  notes,  for 
exigencies ■ ■'■"•'■>  }^f 

June  14,  1858,  $20,000,000,  5  per  cent,  15  years IM 

In  coupon  or  registered  stock 154 

Bedemption  of .-■•-• ^^ 

June  22, 1860,  $21,000,000,  6  per  cent,  10-20  years,  for  exigencies  in  redemp- 
tion of  Treasury  notes 155 

December  17,  1860,  $10,000,000,  6  per  cent,  1-year  Treasury  notes,  for 
exigencies - ■       156 

February  8,  1861,  $25,000,000,  6  per  cent,  10-20  years,  for  exigencies  and 
redemption  of  Treasury  notes .' 158 

March  2,  1861,  $10,000,000,  6  per  cent,  10-20  years,  for  exigencies  and  bal- 
ance of  Treasury  notes 159 

March  2,  1861,  ,  6  per  cent,  20  years,  Territorial  Indian  hostility 

expenses 161 

July  17,  1861,  $250,000,000,  for  public  service,  may  issue  bonds  at  7  per 
cent,  20  years,  or  Treasury  notes  at  7^  per  cent,  3  years;  d^%  per  cent, 

1  year;  on  demand 161, 164 

Time  of  obtaining  loan  extended 174, 640 

February  25,  1862,  $150,000,000,  demand  Treasury  notes 165, 635 

February  25,  1862,  $500,000,000,  6  per  cent,  5-20  years— 

To  fund  Treasury  notes  and  floating  debt 166,636 

Amount  that  may  be  issued  increased 180 

February  25,  1862,  $25,000,000,  5  per  cent,  10  days,  temporary  loan 167 

March  1,  1862,  6  per  cent,  1-year  certificates  of  indebtedness  to  pay  cred- 
itors        169 

March  17,  1862,  temporary  loan  of  February  25,  1862,  limitation  on  amount 
increased  to  $50,000,000 170 

July  1, 1862, ,  6  per  cent,  30  years,  for  construction  of  Union  Pacific 

Railroad 171 

July  11,  1862,  temporary  loan  of  February  25,  1862,  limitation  on  amount 
increased  to  $100,000,000 174 

March  3,  1863,  $300,000,000-$600,000,000,  6  per  cent,  10-40  years,  coupon 
or  registered  bonds,  for  support  of  the  Government 175, 185, 642 

March  3,  1863,  $400,000,000,  6  per  cent,  3-year  Treasury  notes 175 

March  3,  1863,  $150,000,000,  Treasury  notes  for  exchanges 176 

March  3,  1863,  $150,000,000,  noninterest  United  States  notes,  not  less  than 
$1,  to  pay  army  and  navy  and  other  creditors 176 

March  3,  1863,  $50,000,000,  fractional  currency 177 

March  3,  1864,  $200,000,000,  6  per  cent,  5-40  years,  coupon  and  registered 
bonds,  support  of  Government 180, 185 

June  30,  1864,  $400,000,000,  6  per  cent,  5-30-40  years,  coupon  and  regis- 
tered bonds  or  $200,000,000  in  Treasury  notes,  for  support  of  Govern- 
ment   •. . .  183, 184 

Treasury  notes  may  be  issued  in  lieu  of  bonds 189 

June  30,  1864,  $150,000,000,  6  per  cent,  temporary  loan 186 

March  3,  1865,  $600,000,000,  6  per  cent  or  7A  per  cent,  5-40  years,  bonds 

or  Treasury  notes;  for  support  of  Government 190 

March  2,  1867,  $50,000,000,  3  per  cent,  demand  temporary  loan  to  redeem 
compound-interest  notes 199 

July  25,  1868, ,  3  per  cent,  demand,  temporary  loan  to  redeem  com- 
pound-interest notes 200 

July  8,  1870, ,  4  per  cent,  5-year  certificates  of  indebtedness,  to  pay 

interest  to  Massachusetts  on  account  of  war  of  1812 202 

July  11,  1870,  2i  per  cent  gold  certificates 204 

July  14,  1870,  $200,000,000,*  5  per  cent,  10  years;  $300,000,000,  4J  per  cent, 

15  years;  $100,000,000,  4  per  cent,  30  years,  for  refunding  the  debt 203 

*Increased  to  $500,000,000 206 

Total  not  to  be  increased 206 
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December  17,  1873,  5  per  cent,  to  exchange  for  loan  of  1858 231 

June  23,  1874,  5  per  cent,  10  years,  to  pay  Alabama  claim  judgments 232 

January  14, 1875,  same  as  authorized  July  14, 1870,  to  redeem  United  States 

notes 234 

March  3,  1875,  5  per  cent,  same  as  provided  in  act  of  July  14,  1870,  to  pay 

Eads  for  Mississippi  jetty  improvements 236 

January  25,  1879,  issue  of  4  per  cent  bonds  in  exchange  for  those  bearing 

higher  rates  of  interest 239 

July  12,  1882,  exchange  of  3  per  cent  for  3J  per  cent  bonds;  when  redeem- 
able   241 

July  12,  1882,  3  per  cent  bonds  to  exchange  for  3^  per  cent 241 

August  15,  1894,,$6,640,000,  4  per  cent  certificates  of  indebtedness,  to  pay 

Cherokee  Indians 247 

June  13,  1898, 1100,000,000,  3  per  cent,  1  year,  certificates  of  indebtedness, 

to  meet  public  expenditures 248 

Amount  increased , 266 

June  13,  1898,  $400,000,000,  3  per  cent,  10-20  years,  to  meet  war  expendi- 
tures   249 

March  14, 1900,  3  per  cent,  1  year,  to  restore  and  maintain  gold  reserve  fund .  253 
March  14,  1900,  2  per  cent,  30  years,  to  be  exchanged  for  3  per  cent,  4  per 

cent,  and  5  per  cent  bonds 256 

June  28, 1902,  $130,000,000,  2  per  cent,  10-30  year  bonds,  to  defray  expenses 

Isthmian  Canal 260 

Repealed 266 

August  5, 1909,  $200,000,000,  3  per  cent,  1  year,  certificates  of  indebtedness, 

to  meet  public  expenditures 266 

August  5,  1909,  $290,000,000,  3  per  cent,  50  year  bonds,  to  defray  expenses 

Isthmian  Canal 265 

Pledge  for  moneys  borrowed  (Confederation) 1 

Authority  to  borrow  money  (Confederation) 1 

Emit  bills  (Confederation) 1 

Power  to  borrow  money  (Constitution) 3 

Duties  pledged  to  pay  interest 7 

Interest,  loan  to  pay 7 

Interest  of  foreign,  payable  from  excess  duties  and  tonnage 7 

Interest  on,  appropriation  to  pay 7 

Funding  debt 7, 15 

Principal,  payment  of 8 

Foreign,  duties  pledged  to  pay 8 

Commissioner  in  each  State  to  be  appointed 8 

Duties ._  10, 11 

Certificates  to  be  issued 9, 10 

Terms  of  payment 9 

Redemption  of  domestic  loan,  on  what  terms 9, 10 

Indents  of  interest  to  be  received  in  payment  of  subscription  to  loan 9 

Transfer  of  stock  (loan  certificates) 10 

Certificates,  certain  to  draw  interest  must  be  exchanged 10 

Rights  of  nonsubscriber  creditors  to  loan  of  1790  not  impaired 10 

Repayment  of  certain 19 

What,  declared  to  be  within  act  of  1790,  ch.  47 23 

In  Holland  declared  within  meaning  of  act  of  1790,  ch.  47 23 

Made  fcom  Bank  of  United  States  to  be  paid  oft,  how 27, 28 

Power  of  commissioner  of  sinking  fund  to  borrow,  not  affected 60 

Preference  to  what  subscribers 72 

Acts  authorizing  loans  and  issue  of  certificates  of  stock  therefor,  repealed. .  97 

Secretary  of  the  Treasury  to  perform  duties  of  commissioners  of  loans 115 

$100,000,000,  of  July  17,  1861,  may  be  negotiated  abroad -  -  -  -  163 

Upon  pledge  of  gold  or  silver  coin,  restrictions,  not  applicable  to  United 

States 179 

Banks  in  the  District  of  Columbia  may  loan  to  the  United  States 629 

P9,yment  of.     (See  Public  debts.) 
Interest  on.     (See  Interest.) 

Report  to  be  made  to  Congress  of.     (See  Congress.) 
Commissioner  of.     (See  Commissioner  of  loans.) 
Lost  Bonds: 

Duplicates  may  be  issued  for,  when 207 
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Lost  Treasury  Notes:  V^b^. 

How  to  be  paid 102 

Louisiana: 

Payment  to  France  for 62 

Certain  acts  exitended  to 65 

Maceration: 

Of  notes,  etc 684 

Manufacturing,  etc..  Corporations: 

Tax  on  circulation,  remission 424 

Massachusetts  : 

Payment  for  expenditures  in  war  of  1812 202 

Medals: 

May  be  made  at  mint 545,565 

Charges,  etc.,  for  disposition  of -*- 545, 565 

Duplicates,  Columbian  Exposition 598 

Medals,  Lewis  and  Clark  Exposition 621 

Mediterranean  Fund: 

To  protect  commerce  and  seamen 65 

Melter: 

At  branch  mints 498 

At  assay  offices 546 

Melter  and  Refiner: 

Provision  for 483, 500, 531, 551 

Duties ;  -  -  483, 501, 532, 554 

Oath  of  office;  bond  and  salary 484, 552 

Temporarjr  appointment 484 

To  determine  expense  of  test  and  wastage 494 

At  branches 498 

Assistants,  and  their  duties 501 

Account  with  Treasurer 504 

To  form  ingots  from  bullion 503, 554 

Liable  for  acts  of  subordinates 533 

Salaries 534 

To  deternaine  mode  of  melting 537, 557 

To  give  receipt  for  bullion 539, 559 

To  form  ingots  for  coinage 539, 554, 559 

To  prepare  bars  and  deliver  to  superintendent 540, 560 

Annual  settlement  of  accounts 542, 562 

To  deliver  coins,  clippings,  etc 542, 562 

Accompanied  by  a  statement 542, 562 

Accounts  to  be  examined  by  superintendent 542, 562 

To  be  charged  with  all  copper  alloy 542, 562 

To  keep  record  of  transactions 554 

Responsible  for  bullion 554 

Allowance  for  wastage 562 

Melting  and  Refining: 

Charge  for 484, 516 

Refining 485,493,494,519,539 

Parting 519 

Silver  bullion  containing  proportion  of  gold 495 

Bullion  and  foreign  coins  at  New  York 515 

Under  direction  of  Director  of  Mint 516 

Mexican  Dollar.    {See  Coin,  foreign.) 

Military  Establishment: 

Loan  to  provide  additional  regiment 24 

Loan  for  protection  of  frontier 24 

Mining,  etc..  Corporations: 

Tax  on  circulation,  remission 424 

Minor  Coinage.    {See  Coinage.) 

Minor  Coins.    {See  Coin.) 

Mint: 

Public  moneys  may  be  transferred  to,  and  branches,  to  supply  metal  for 

coinage '. 320 

Establishment  of 473  474 

Artists  to  be  engaged 474, 513|  532 

Apparatus  to  be  procured 474 

Officers;  appointment;  duties 474,500,530,551 
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Oaths  of  oflScers  and  clerks 475, 533, 551 

Salaries,  and  bonds 475, 533,  534, 552 

Settlement  of  accounts 475 

Making  reports 475 

Expenses  of,  fund  from  exchange  of  coia  and  bullion 477 

Debasing  the  coin,  etc.    (See  Penalty.) 
Embezzlement,  etc.    (See  Penalty.) 

To  continue,  at  Philadelphia 488, 488, 489, 492, 498, 494 

Laws  in  relation  to,  extended  to  Louisiana,  etc 65,489 

OflBcersheld  for  inferiority  of  coins 497,544,  564 

Branches  to  be  established 498 

Salaries  of  oiBcersand  clerksat  branches- 498,534 

Oath  of  office  and  bond 499, 533, 55],  552 

Officers  and  salaries  at  branches 499, 530, 534, 552 

General  direction  of  branches  to  be  under  the  Director  of  the  Mint  at  Phil- 
adelphia        499 

Regulations  for  branches 499 

Returns 499 

Discriminating  the  coin 499 

Uniformity  of  weight,  etc 499, 544, 564 

Assays  and  tests 499,544,564 

Branches,  laws  extended  to 499 

Assistants  and  clerts — 

Appointment  of 501,530 

Duties  of 501 

Oath,  bond,  salary 502, 552 

Vacancies,  temporary,  how  filled ■ 501 

Employment  of  workmen  and  servants 502 

Deposit  of  public  money  or  bullion  in,  to  pay  depositors  of  bullion 506, 

543, 563, 582 

Transportation  of  copper  coins  at  expense  of 507 

Acts,  former  repealed 508 

Refining  to  be  reduced  and  excluded 514 

Accounts  between  assay  office,  assistant  treasurer  and .■ 516 

And  branches  shall  continue  to  refund  bullion,  and  not  to  contract  to 

exchange 527 

Established  as  a  bureau  of  Treasury 530, 550 

Embracing  what 530, 550 

Chief  officer  of 530,  550 

(See  Director  of  the  Mint.) 

Appointing  acting  officers  in 533, 552 

Principal  responsible  for  acting  officer 533,552 

Officers  liable  for  acts  of  subordinates 533, 552 

Workmen,  wages  of 534 

Moneys  from  charges,  deductions,  etc. — 

Disposition  of 545, 585 

Not  to  pay  salaries,  etc 545, 585 

Superintendent.     (See  also  Superintendent  of  Mint;  and  under  name  of 

-place,  this  title.) 

Officers.     (See  also  particular  titles.) 

Expenditures  to  be  paid  from  appropriations 545, 565 

Officers  and  employees  of  mints  to  continue;  bonds,  etc 549 

Director  at  Philadelphia  to  be  superintendent 549 

Duties  of  treasurers  to  devolve  upon  superintendents. 549 

Treasurers  to  act  only  as  assistant  treasurers  of  the  United  States 549 

Names  of  the  different  mints 549, 551 

Unexpended  appropriations  of  certain  transferred 549 

Clerks,  Secretary  of  the  Treasury  to  appoint 551 

Acts  establishing,  list  of 551 

Oaths  of— 

Employees 551 

Officers  and  clerks  to  be  transmitted  to  Secretary  of  the  Treasury 551 

Appointment  of  acting  officers  to  be  reported  for  approval 552 

Chief  clerk,  provision  for 553 

Appointments  in,  and  approval  of 553 
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Refining  and  parting— 

To  be  carried  on  at -••■■•-  ^"'°^°'°"; 

Expenses;  payment 577, 578,  583, 585, 607 

Money  from  charges  and  by-products 607 

Payment  of  depositors  in  coin  certificates 583 

To  make  duplicate  Columbian  Exposition  medals 598 

May  exchange  gold  bars  for  coin.... - .-.....-.  - ■  -  -  -  ■ 616 

{See  also  Chief  coiner;  Comer;  Director  of  the  Mmt;  Melter  and  refiner; 
Treasurer  of  mint,  etc.) 

California,  branch  established 500,  &ii 

Carson  City,  Nev.— 

Branch  established 'coft 

OflScers,  clerks,  etc ■      520 

Salaries,  etc ^    '  cot 

Under  control  of  Director  of  Mint 521 

Charges  for  parting,  assaying,  etc 521 

Preserving  weight,  etc 521 

Returns 521 

Depository  of  public  moneys 211, 521, 568 

Superintendent,  duties  of 521, 569 

How  to  pay  for  dust  and  bullion 521 

Laws  respecting  mint  and  oflScers  applicable 521 

Appropriation  for 522 

If  not  operated  as  a  mint 607 

Charlotte,  N.  C— 

Branch  established 498 

Appropriation -. 498 

Officers,  salaries,  etc.     (See  Mint,  branches;  Mint,  assistants.) 

Dahlonega,  Ga. — 

Branch  established 498 

Appropriation 498 

Officers,  salaries,  etc.     {See  Mint,  branches;  Mint,  assistants.) 

Denver,  Colo. — 

Branch  established 500 

Coinage  at 500 

Established  for  coinage  of  gold 519 

Officers,  clerks,  etc. ;  salaries,  oaths,  bonds 519, 566, 601, 602 

Under  control  of  Director  of  Mint 519 

Regulations 519 

Charges  for  assaying,  coining,  etc 519 

Uniformity  in  coinmg 519 

Depository  of  public  moneys 170, 211, 519, 568 

Superintendent,  duties  of 170, 519 

How  to  pay  for  dust  and  bullion 520 

Laws  respecting  mint  and  officers  applicable 520, 601, 602 

To  be  carried  on  as  assay  office  only 520 

Business  as  an  assay  office 546, 566, 601, 602 

To  coin  gold  and  silver 601, 602 

Assay  office  to  continue  until  mint  established 601, 602 

Manila — 

Established 50O 

New  Orleans,  La. — 

To  be  depository  of  public  moneys , 122, 136 

Treasurer  of,  at  New  Orleans,  to  have  custody,  etc.,  of  public  moneys. .      122 

Branch  established 498 

Appropriation 498 

Reopening  after  .war 499 

Officers,  salaries,  etc.  (see  also  Mint,  branches;  Mint,  assistants) 549 

Office  of  treasurer  vacated 549 

Superintendent  to  act  as  treasurer 549  551 

Philadelphia.     (See  also  Mint.) 

To  be  depository  of  public  moneys 122  136 

Treasurer  of,  at  Philadelphia,  to  have  custody,  etc.,  of  public  moneys.     '  122 

Salary  of  officers — 534  549 

Minor  coinage  at - '  533 

Transfer  to,  of  bullion  from  New  York  assay  office 545^  555 

Expense  thereof  and  accounts 545'  535 
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Office  of  treasurer  vacated 549 

Superintendent  to  perform  duties  of  treasurer 549, 551 

San  Francisco — 

Branch  established 500 

Cost  limited 529 

Salary  of  officers 534, 549 

Office  of  treasurer  vacated 549 

Superintendent  to  act  as  treasurer 549, 551 

Mississippi  Jetty  Improvements: 

Bonds  may  be  issued  to  Eads  in  payment 236 

Mississippi  Stock: 

Lost,  how  to  be  renewed 102 

Monetary  Commission.    (See  National  Monetary  Commission.) 
Monetary  Conference: 

International,  ratio  between  gold  and  silver 579, 586, 597, 602, 603, 604 

Commissioners 580, 586, 597,  602, 608, 604 

Compensation,  report 580, 597, 603, 604 

Call  for  conference 603 

Special  commissioner 603 

Monetary  System.    (See  National  Monetary  Commission.) 
Money: 

Authority  to  borrow  (Confederation) 1 

Emit  bills  (Confederation) 1 

United  States  not  to  coin,  unless  (Confederation) 1 

Nor  regulate  value  thereof  (Confederation) 1 

Nor  emit  bills  (Confederation) 1 

Nor  borrow  money  (Confederation) 1 

Value  not  to  be  regulated  by  United  States,  unless  (Confederation) 1 

Pledge  for  moneys  borrowed,  debts,  and  bills  (Confederation) 1 

Power  to  coin  (Constitution) ■ 3 

Regulate  value  thereof  (Constitution) 3 

Of  foreign  coin  (Constitution) 3 

Power  to  borrow  (Constitution) 3 

States  not  to  coin  (Constitution) 3 

Nor  emit  bills  of  credit  (Constitution) 3 

Nor  make  anything  but  gold  and  silver  coin  a  tender  (Constitution). .  3 

Counterfeiting,  punishment  to  be  provided  (Constitution) 3 

Laws,  provision  for  (Constitution) 3 

Treasurer  to  keep  and  disburse  the  moneys  of  the  United  States 5 

Accounts  of  receipts  and  expenditures  to  be  kept  by  register 6 

Power  to  coin,  and  regulate  value  of 473 

To  be  expressed  in  dollars,  etc 479 

Charges,  deductions,  etc.,  in  mints  and  assay  offices,  disposition  of 545 

Use  of  bimetallic 579 

Ratio  between  gold  and  silver,  conference 579 

All  forms  to  be  maintained  at  a  parity 610 

Note,  check,  etc.,  for  less  than  $1  prohibited 659 

Borrowing.     (See  Loans.) 
Money  Accodnt: 

Decimal  system  established 567 

Mortgage  Companies: 

Incorporation  of,  in  the  District  of  Columbia 291 

Comptroller  to  take  possession 291 

(See  District  of  Columbia.) 
Mutilated  Notes: 

May  be  replaced 170 

Destruction  of 170 

Replacing  and  destroying 638 

Issue  of  new  notes  instead;  destruction 238 

National: 

Defined 416 

National  Bank  Act: 

Defined 381 

National  Banking  Associations: 

Defined 389 
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National  Banks  {see  also  Bank  of  the  United  States):  ^»ee. 
Act.  (See  National  Bank  Act,  this  title.) 

Act  of  February  25,  1863,  repealed,  except.     ........  --,-•-.:,-  \ !« 

Additional  or  emergency  circulation  (see  also  Circulation,  this  title) 40» 

Administrators,  etc.,  may  act  in  choosing  shareholders'  agent 427 

To  ascertain  facts  of  failure  to  redeem  notes 354, 411 

To  report  to  comptroller -. 354, 411 

Of  shareholders.    (See  Shareholders,  this  title.) 

Amount  of  money  to  be  kept  on  hand.    (See  Reserve,  this  title.) 

Articles  of  association.    (See  Organization,  this  title.) 

Assignments.    (See  Insolvency,  this  title.) 

"Associations,"  applicable  to  what °^^ 

Attachment.    (See  Suits,  this  title.) 

Bad  debts.    (See  Business,  this  title.) 

"Bank"  defined ^1° 

"Banker"  defined ■^'° 

Bonds  of  the  United'  States.    (See  Circulation,  this  title.) 

Branch.    (See  Organization;  Conversion,  ttiis  title.) 

Bureau  of  Engraving  and  Printing  established 428 

To  commence,  when 333, 382, 392 

Power  to  carry  on  what 333, 382 

Where  to  be  transacted 333, 381, 399, 437 

How  to  be  conducted 333,382 

Certificate  of  comptroller  before  commencing 339, 382, 392 

Comptroller  may  withhold  his  certificate  to  do 336, 392 

Certificate  to  be  published 338, 393 

To  deposit  bonds  before  commencing 337, 389 

May  purchase,  hold,  and  convey  certain  real  estate 343, 383 

Such  real  estate  not  to  be  held  more  than  five  years 344, 383 

Loans — 

Limitation  on 344,403,455,668 

Certain  discounts  not  included 344, 403, 455 

Limitation  on  rate  of  interest 344, 402 

Exception 345, 402 

Penalty  for  taking  greater 344, 402 

Action  to  recover 344 

Not  to  make,  or  discounts  on  own  stock 347, 403 

Computing  interest 402 

Usurious  interest 344, 402 

Gold  certificates  not  receivable  as  security  for 434, 587 

Not  on  United  States  or  national  bank  notes 366, 405,  670 

Amount  of  money  to  be  kept  on  hand.     (See  Reserve,  this  title.) 

Reports  and  statements 347 

Indebtedness  not  to  exceed  capital  stock,  except 348, 403 

Not  to  hypothecate  its  notes 348, 403 

"Bad  debts,"  what 348,404 

Real  estate  subject  to  state  taxation 351 

Not  to  do  business,  except  when 353,411,  671 

Not  to  withhold   from  use,   etc..   United   States  or  national  bank 

notes 366, 405, 670 

Not  to  certify  check,  unless 368, 405 

Clearing-house  balances,  what  in  settlement 374, 434,  668 

Manner  of  transferring  property 382 

To  receive  national  currency  bills  as  receiver  or  designated  depository .       387 

United  States  bonds  to  be  deposited  before  commencing 337, 389 

Not  to  purchase  own  stock,  except 347, 403 

If  purchased,  must  be  sold 348, 403 

Not  to  pay  out  uncurrent  notes 405 

Any  certified  check  to  be  valid ^ 405 

All  transfers  and  assignments  after  an  act  of  insolvency,  void 416 

Financial  agent  of  the  Government 353,  387, 452, 457 

Depositories  of  public  moneys.     (See  Designated  depositaries.) 

Payment  of  interest  on  special  deposits  of  public  moneys 263, 468 

Gold-note  banks  to  receive  othernotes 667 
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By-laws — 

What  to  provide 333,382 

To  provide  for  transfer  of  stock 335, 382 

Capital  stock — 

Amount  to  be  not  less  than  what 833, 381,  383, 437, 446 

Increase  of 336, 384, 437 

Maximum  and  minimum 336, 384 

Increase  to  be  paid  in 336, 384 

Reduction  of 336, 849, 385, 404 

How  to  be  paid  in  and  proved » 336, 883 

Failure  to  pay  installments;  sale 337,  384 

Must  be  increased  if  reduced  by  cancellation  of  delinquent's  stock. .  337, 384 

Manner  of  transferring 833,382,383 

Shares,  amount  of 335,  381, 888 

Deemed  personal  property,  transferable 335, 383 

Transfer  of,  not  to  impair  creditors'  rights : 335 

Not  to  purchase  or  loan  on  own,  unless 347, 408 

If  purchased,  must  be  sold  or  receiver  appointed 848, 408 

Hypothecation  or  use  of  own  notes  to  secure,  jprohibited 848 

Not  to  be  withdrawn,  in  dividends  or  otherwise 348, 404 

Return  of,  to  be  made  to  treasurer 350, 408 

Penalty  for  failure 350, 408 

How  assessed  when  return  not  made 850, 408 

Shares  not  exempt  from  state  taxation 350, 409 

Limitation 350,409 

Shares  of  converted  bank,  amount 352, 388 

Converted  state  banks  not  to  have  a  less 352, 388 

Assignment  of,  between  mother  bank  and  branches 368 

What  considered  capital 868, 878 

Deficiency  or  impairment  to  be  made  up  by  assessment 875, 404 

Interest  on  seciu-ity  to  be  withheld 875, 404 

Not  made  good,  receiver  to  be  appointed 875, 404 

Sale  of  stock 404, 427 

Sale  of,  of  shareholder  not  assenting  to  extension  of  corporate  existence .       481 
Cashier.     {See  Officers,  this  title.) 

Certificate  of  destruction  of  notes 666 

Certificates.     (See  Organization,  this  title.) 

Associations  to  give,  on  examination  of  bonds  deposited  with  treasurer.      842 

Of  deposit,  authority  to  issue,  repealed 255 

Certifying  checks.     (See  Business,  this  title.) 
Checks,  certified.    (See  also  Business,  this  title.) 

Good  and  valid  obligation 368 

Circulation — 

Additional,  may  be  issued  ($54,000,000).: 369,420 

Additional  or  emergency  (act  1908) — 

National  currency  associations,  how  formed,  etc 458, 459 

Powers 459,460 

Members '■ 459 

Management,  officers 459 

Security  for 460 

To  be  deposited  with  association 460 

Application  for 460 

Secretary  may  direct  issue  of 460 

Amount  on  deposit  of  state,  etc.,  bonds 460 

Limit  as  to  commercial  paper 461 

"Commercial  paper"  defined 461 

Liability  of  association  for  redemption 461 

Lien  created 461 

Liability  between  members 461 

Additional  security  or  exchange  thereof 461 

Sale  of  securities  on  failure 461 

Deposit  of  proceeds 461 

Suit  if  sum  insufficient  to  redeem  notes 461 

Withdrawal  and  substitution  of  seciuities 461 

Action  if  members  fail  to  maintain  redemption  fiind 461 

Use  of  funds  of  other  members 462 

15712°— 10 51 
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Additional  or  emergency— Continued.  _    _ 

Additional  security  or  exchange  thereof,  association  to  sell  secu- 
rities of  defaulting  bank 462 

Deposit  of  proceeds  for  redemption  of  notes 462 

To  banks  on  bonds  other  than  United  States  bonds 462 

Application  to  Comptroller 462 

Approval  by  Secretary  of  the  Treasury 462 

Issue  on  deposit  of  bonds  with  Treasurer 462 

Amount 462 

Security,  what  bonds  acceptable 463 

Conditions  as  to  city,  etc.,  bonds 463 

I  Discretion  of  Treasurer 463 

Transfer  of  title  in  trust 463 

Receipt  from  Treasurer 463 

Assignments,  custody,  etc 463 

Sections  Revised  Statutes  applicable 463 

Status  of 464 

Limitation  of  issue  of  notes  by  banks 464 

Maximum  of  additional  notes 464 

Redemption  of  fund,  special - 464 

Proportional  assignment  of  additional  circulation  to  States  . . .      464 

Emergency  assignments 464 

Information,  etc. ,  as  to  acceptable  security 465 

Tax-on  circulation 465 

Monthly  returns  of  circulation  on  other  than  United  States 

bonds - 465 

Use  of  taxes  on  notes  secured  by  other  than  United  States 

bonds 466 

Retiring  circulation 466 

Withdrawal  of  notes 466 

Deposits  of  lawful  money 466 

Monthly  limit 466 

Retention  of  deposits  to  redeem  notes 466 

Additional  notes  to  be  prepared 467 

Amount 467 

Deposit  for  delivery  subject  to  order 467 

Present  form  not  for  additional  circulation 467 

Redemption  in  lawful  money 467 

Acts  and  orders  of  comptroller  and  treasurer 468 

Termination  of  act 469 

Apportionment  to  associations  according  to  population,  capital,  etc.. .     328, 

361, 364, 369, 371, 384, 395, 648,  664 

Assessment  for  cost  of  transportation  and  redemption 432 

Associations  not  to  pay  out  certain  notes 349, 405, 670 

Authorized  to  obtain,  issue,  and  circulate  notes 333 

Bureau  of  Engraving  and  Printing  established 428 

Cancellation  of,  on  payment  at  Treasury 413, 672 

Charter  numbers  on 419, 682 

Comptroller  to  notify  holders  of  notes  to  present  them  for  payment, 

when 354,411 

Cancel  bonds  on  payment  of  notes 354, 411 

Counterfeiting,  etc.     (See  Penalty.) 

Default  in  payment  of  notes,  not  to  do  business 411 

Delivery  of,  to  associations 340, 364, 369, 393, 433, 446, 467, 647, 662 

Denominations,  and  proportion 328, 

340, 341 ,  361, 364,  370, 393, 394, 397, 446, 447, 457, 467, 647, 662,  663, 666 
Designated  depositaries  shall  receive  national  currency  bills  at  par. . .       353 

Destruction  of  plates,  etc.,  of  closed  banks 376,394 

Of  redeemed,  etc.,  notes  by  burning 397,410,431,666 

Certificate  of  burning - 397, 410,  666 

By  maceration .": 684 

Devices 341,394,431,663 

Dies,  etc.,  to  be  examined  by  comptroller 376, 394 

Disposition  of  notes  of  banks  failing  to  withdraw  circulation 421, 422 

Evidence  of  payment  of  notes  redeemed 354, 412, 672 
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Each  association  to  take  notes  of  others 346, 370, 371, 398, 401, 669 

Gold  not3  banks 401,667.669 

Entitled  to  receive 340, 421, 431, 433, 446, 647, 662 

Equitable  distribution,  how  to  be  secured 371, 395, 420, 422, 664, 682, 684 

Withdrawals  for  this  purpose 371, 395, 420, 421, 422,  664,  682 

Statement  of  circulation  and  amount  to  be  retired 371, 396, 664 

Process  of  redistribution 371, 396, 422, 664, 683, 684 

•  Failure  of  banks  to  consent  to  withdrawal 372, 396, 421, 422,  664, 683 

Not  to  be  withdrawn  until 372, 396, 420, 422 

Effect  of  removal  of  association  from  State 372, 396, 665 

Expenses  of  examination  and  destruction  of  dies,  etc 394 

Preparing,  etc 349,394,419,431,663 

Expired  bank,  when  permitted 228,679 

To  express  what  on  face 340, 394, 433, 467,  663 

Fees  of  notary  for  protesting  notes 354, 411, 674 

Fees  for  protesting  notes,  etc.,  how  paid 357,414,  674 

Form 394,467,663 

Gold  note  banks  subject  to  national  currency  act,  except 370, 423,  667 

Conversion  to  national  banks 429 

I       Gold  banks  receiving  notes  of  other  banks 401,  667,  669 

Limitation 667 

Hypothecation  of  own  notes,  prohibited 348, 403 

Increase  of,  when 433 

Interest-bearing  notes  not  legal  tender  for 185 

Issued  under  act  of  1863 360 

Issuing  authorized 667 

Issue  to  equal  par  value  of  bonds  deposited 446 

Less  than  $1  prohibited 641 

Lien  upon  assets  in  case  deficiency  of  security 355, 412 

Limitation  on  whole  amount 328, 340, 369, 371, 395, 398, 422, 663, 664 

Amount  to  each  association 329, 340, 

361, 364, 369, 370, 371, 395, 398, 422, 423, 
432, 433, 446, 447, 647, 662, 664, 667 

Withdrawals  of..,..,,, 421,433,  684 

Liquidating  banks  to  deposit  lawful  money  for  outstanding 373, 410 

Certain  banks  exempt 373, 410 

Loan  of,  to  United  States 185 

Making  and  issuing 687 

Mutilated  and  worn-out,  replacing 34l,  397, 666 

Destruction,  how  and  by  whom .' 341, 397, 666 

Certificate  of,  furnished  banks 341, 397, 666 

Mutilated  on  redemption 410 

Charged  to  redemption  account. 410 

New,  to  issue  to  banks  extending  existence 431 

Banks  to  reimburse  for  plates 431 

In  place  of  $55,000,000  withdrawn 421,  684 

Payable  in  gold,  may  be  issued 370, 397, 423, 666,  667 

Penalty  for  unlawfully  countersigning  and  delivering 343, 398,  667 

Penalty.     (See  Penalty.) 

Plates  and  dies  to  be  engraved 340, 393, 467, 663 

To  be  kept  by  comptroller 349,394,663 

Post  notes,  etc.,  not  to  be  issued 341,397,666 

Printing  on  hand-roller  presses 703 

Beceivlble  for  what 341,397,398,666 

Receivable  for  debts  of  the  United  States,  except 380 

By  designated  depositaries,  when 387 

Redemption,  money  deposited  for,  in  certain  cities 345, 346, 400, 667,  668 

Leavenworth  struck  from  list  of,  cities 361 

Agencies  in  New  York 346,401,669 

Provision,  not  applicable  to  gold  note  banks  in  San  Francisco 376, 669 

At  par...! 346,401,669 

Comptroller  to  give  public  notice  of  agencies 346, 401,  669 

Proceedings  on  failure  to  select  agent 346, 401, 669 

By  association  of  its  own  notes 346, 401, 669 

On  bank  going  into  liquidation 351, 410, 432, 683 

Notes  to  be  mutilated,  etc 352, 410 
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Redemption,  on  failure  to  redeem,  notes  may  be  protested 353, 410, 670 

Notice  of  protest  to  be  sent  comptroller -  353, 410, 670 

Not  to  be  protested  in  certain  cases -  354, 410, 671 

Comptroller  to  ascertain  facts 354, 410, 671 

Disposition  of  notes  and  evidence  of  payment - 354, 412, 672 

Notes  to  be  canceled  on 354, 413, 672 

Security  may  be  sold  on  failure  to  redeem  notes 355, 412, 420, 672 

Association  denying  failure  may  apply  to  courts 356, 414, 673 

Converted  state  bank  and  branches 363, 388 

In  gold 370, 397 

San  Francisco  bank  notes  in  New  York 371 

Treasury  notes  not  a  legal  tender  in  redemption  of  bank  notes 380 

On  failure  to  redeem,  receiver  may  be  appointed 346, 401, 669, 673 

Security  to  be  forfeited 411, 671 

Not  to  do  business,  except 411, 671 

Five  per  cent  fund  to  be  deposited  with  treasurer 418, 681 

May  be  counted  as  lawful  reserve 418, 681 

By  treasurer,  provisions 418, 591, 681 

Of  mutilated,  etc.,  notes 418, 681 

Cost  of,  treasury  to  be  reimbursed 419, 432, 681 

Agencies  in  cities  abolished 419 

Of  notes  of  banks  extending  existence 431 

Deposit  of  lawful  money  for 431 

Gam  from  failure  to  present  notes  for 431 

Charleston  and  Richmond  may  be  redemption  cities,  if 346 

Balances  with  treasurer  for,  to  be  covered  into  treasury 440, 591 

Not  to  apply  to  5  per  cent  fund 440, 591 

Treasurer  to  redeem  certain  notes  from  general  cash 440, 591 

Reimbursement  to  the  treasurer  from  national-bank  notes; 

redemption  account 440, 591 

Report  of  balance  of  deposits 441, 591 

Of  lost  or  stolen  notes 441 

Action  on  failure  of  members  of  national  currency  association  to 

maintain,  fund 461 

To  be  in  lawful  money 467 

In  United  States  notes 681 

Payment  of  notes  and  cancellation  of  security 672 

Paramount  lien  for,  not  secured 672 

Monthly  notice  to  bank  of 681 

Deposit  with  treasurer  for 681 

Notes  to  be  forwarded  to  banks 681 

Mutilated,  etc.,  to  be  destroyed 681 

Reimbursement  to  treasurer 681 

Where 682 

Destruction  of  notes  upon  withdrawal 682 

On  withdrawal  of,  to  effect  equitable  distribution 683 

Replacing  destroyed 397, 666 

Report  of,  by  Comptroller  to  Secretary 653 

Reserve.     ("See  Reserve,  this  title.) 

Retiring,  circulation  and  withdrawing  bonds 419, 420, 421, 422, 432 

Return  of,  to  be  made  to  Treasurer 350, 408 

Penalty  for  failure 350, 408 

How  assessed  when  no  returns  made 350, 408 

Seal  on 340,394,467,663 

Security  for,  bonds,  amount,  etc < 337, 389, 419  432 

Increasing  and  diminishing 338, 389  432 

Transfer  to  Treasurer,  etc : 339'  339 

Assignment  or  transfer  to  be  countersigned  by  Comptroller 339'  390 

Comptroller  to  keep  transfer  book  and  notify  banks 339'  39Q 

To  have  access  to  Treasurer's  transfer  books 340'  390 

Treasurer  to  have  access  to  Comptroller's  transfer  books 340'  390 

Comptroller  to  have  access  to  bonds 340'  39Q 

Associations  to  examine  bonds  annually,  time,  etc.,  and  certify    ' 

accordingly 342,390,391 

To  be  held  exclusively  to  secure 342  39j 
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Security  for,  provision  as  to  interest  on 342, 391 

Comptroller  may  permit  an  exchange 342, 391 

Require  additional  security 342, 391, 447 

May  be  returned  to  association  upon  cancellation  of  notes 342, 

391, 420, 432, 682 

'Proviso 343, 391, 682 

Taking  up  on  liquidation 351, 410 

When  to  declare  securities  forfeited ,  354,411 

To  be  canceled  on  payment  of  notes .  .• 354, 411, 412 

Lien  in  case  of  deficiency 355, 412 

May  be  sold  on  failure  to  redeem  notes 855, 412, 420 

What  bonds  to  secure  additional  circulation 369 

Surrender  of,  upon  deposit  of  lawful  money  by  liquidating  banks . .     373, 

432, 682 

By  banks  withdrawing  notes 683 

May  be  sold  of  liquidating  bank  fails  to  deposit  money ....  373, 410, 683 

Certain  banks  exempt 373, 410 

Exchange  of  coupon  bonds  for  registered 389 

Depreciation,  additional  security 343, 391, 447 

Transfer  and  retransfer  of 390, 410, 412, 432 

Retiring  circulation  and  withdrawing  bonds 419, 

420,422,432,458,466,682 

Limit  of  deposit  for 419, 433, 458, 466,  682 

To  be  sold  on  failure  to  return  circulation 420, 422, 664 

Called  for  redemption,  consequence 433, 458 

Substitution  of  2  per  cent  bonds 447 

Signature  on 340,394,467,663 

Stamping  fraudulent  notes 427 

Officers  liable  for  wrongfully 427 

State  banks  to  secure,  how 328 

On  failure  of  state  banks  to  redeem,  how  paid 329 

Cancellation,  etc . ,  of  bonds  held  as  security 329 

Surplus  to  be  paid  bank 329 

Tax  or  duty  on.     {See  Taxation,  this  title.) 

Use  of  own,  to  create  or  increase  capital  prohibited 348, 403 

When  may  be  circulated  as  money 341, 397, 665 

Withdrawal  of,  and  deposit  of  lawful  money  therefor 432, 

433, 447, 458, 466, 682 

Limit  to  such  deposit 432, 458, 466, 682 

Destruction  of  notes 682 

When  bonds  called  for  redemption 433,458 

Limitation 684 

Clearing  houses — 

Certificates  lawful  money  within  national  bank  act 400 

As  part  of  bank  reserve 345, 400, 668 

Of  deposit  received  in  settlement  of  balances 374, 669 

Not  receiving  gold  or  silver  certificates  in  settlement  of  balances. . .  434, 587 

Limitation  on  issue  of,  certificates 669 

Member  of 587 

"Commercial  paper "  defined 461 

Consolidation —  , 

Winding  up  for  piirposes  of 373 

Assets  and  liabilities  of  such  banks  to  be  reported 373, 410 

Conversion  of  gold  banks 429 

Conversion  of  state  banks — 

Into  national  banks 328, 352, 387, 388 

How  certificate,  etc.,  to  be  signed,  etc 328,387 

Duties,  privileges,  etc 328, 352,  387 

Converted  bank  may  continue  to  hold  stock  in  other  banks 352,  388 

Capital :---■ 352,388 

Preference  in  becoming  national 362 

May  retain  branches 363, 388 

Assignment  of  capital  between  mother  bank  and  branches 363,  388 

Redemption  at  each 363, 388 

Capital,  what  deemed 363, 37.8 
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Corporate  existence 333 

Powers.     (See  Organization,  this  title.) 

Corporation,  Association  becomes  a,  when  (see  Organization,  this  title) 333 

Creditors — 

Impairment  of  rights,  remedies,  or  security 383 

Crimes.     (See  Penalty.) 

Debts,  change  of  name  not  to  release 437 

Depositories.     (See  Designated  depositaries.) 

Deposits,  tax  on 350, 407 

Return  of,  to  be  made  to  Treasurer 350, 408 

Method  of  assessment,  when  return  not  made 408 

Designated  depositaries  of  public  moneys 259, 260, 353, 387, 451, 457 

To  give  security 260, 353, 387,452,457 

To  receive  national  currency  bills  at  par 260, 353, 458 

Payment  of  interest  on  deposits;  rate 263, 468 

Difference  between  acts  of  February  25, 1863,  and  June  3, 1864 361 

Dies.     (See  Circulation.) 
Directors — 

Election  or  appointment  of 333, 382, 385 

Power  of  board  of 333, 382 

Five  directors  to  manage  affairs 334, 385 

Qualifications  of 334, 385, 454 

Oath  of,  and  where  to  be  filed 334, 385 

Term  of  office 334, 385 

Elections 334, 385 

Vacancies  in  the  board,  how  filled 334, 386 

Failure  to  elect  on  proper  day 334, 386 

Board  of,  may  fix  day  of  elections,  when 335, 386 

When  shareholders  may  fix  day  of  election 386 

Power  of,  to  convert  a  state  bank 352 

Of  converted  bank,  term 352 

Penalty  upon,  for  violation  of  act 357, 414 

Liable  in  personal  and  individual  capacity 357, 414 

How  violations  to  be  determined 357, 414 

To  make  by-laws 382 

President  of  the  board,  election  of 386 

To  sell  stock  of  delinquent  shareholders 404, 427 

Qualifications  of,  in  Oklahoma '  440 

Dissolution  (see  also  Liquidation,  this  title) — 

By  act  of  shareholders 333  332  430 

By  violation  of  act 333'  332 

Failure  to  elect  directors  not  to  cause 834' 386 

Reduction  of  capital  may  cause  appointment  of  receiver 337I 384 

Receiver  may  be  appointed  on  refusal  to  pay  notes 355, 461, 413'  673 

Duties  and  bond  of 355^  413^  425)  673 

To  report  to  comptroller 356, 413^  673 

On  failure  to  make  good  deficiencies '  375'  404 

May  be  appointed  on  failure  to  make  good  reserve !  .346, 400*  668 

To  select  redemption  agency 346  40l'  669 

To  redeem  notes '346,40l|669!673 

To  dispose  of  own  stock  purchased 403 

_   ^When !!!!!. "425," 442,443 

Duty  when  property  of  bank  to  be  sold  under  execution 436 

Injunction  upon gy3 

When  claims  to  be  presented 356'413  673 

Redeeming  notes  and  paying  dividends 356'  413'  673 

Balance  to  shareholders I ;  "356  413' 445'  673 

Fees  of  receivership 4j^4 

Proceedings  after  receiver  has  paid  debts 426, 443  444  445 

Discharge  of  comptroller  and  receiver '....'.     '  426 

After  term  of  existence [\  432 

Purchase  of  property  at  execution  sale " . " .       435 

Approval,  etc. ,  to  be  filed  with  Treasurer ' .       437 

Trust  fund  to  be  used  for  such  purpose 436 

Winding  up  business ][  "443  444 
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Agent  to  wind  up  affairs 426, 427, 444 

Duties  and  powers 427 

Transfer  of  property  to 426, 444 

Distribution  of  assets 445 

Repayment  of  assessments 445 

Dividends — 

Not  to  be  paid  shareholders  of  state  banks  when  surplus  deficient...  336, 386 

Semiannual 347, 402 

No,  in  case  of  losses 348, 404 

No,  greater  than  net  profits 348, 404 

One-tenth  to  surplus  fund 402 

Payment  of,  by  receiver 356 

Not  to  be  paid  when  reserve  below  requirement 345, 400 

By  comptroller  to  creditors 413 

Duties.     (See  Officers.) 

Elections — 

When  to  be  held 334,385 

Failure  to  hold 334, 386 

Directors  to  fix  day,  in  what  case 335, 386 

Shareholders  to  fix  day,  in  what  case .' 335,  386 

Voting  and  proxies 335, 385 

Who  not  to  act  as  proxy 335, 385 

Embezzlement.     (See  Penalty,  this  title.) 

Engraving  and  Printing — 

Bureau  established 428 

Evidence,  instruments,  and  papers  of  comptroller 378 

Seal 378 

Organization  certificate 332, 378 

Examination — 

No  other,  except 357, 358, 416 

In  District  of  Columbia 290 

Fees,  payment  of '. 414 

Expenses 674 

Examiners  (see  also  Fees,  this  title) — 

May  be  appointed 357, 415 

Qualifications  and  duties 358, 415 

Report  to  comptroller 358, 415 

Compensation  and  mileage 358, 415 

Exchange  of  coupon  for  registered  bonds 389 

Existence.     (iSe«  Organization,  this  title.) 

Expense  in  executing  laws 235, 663 

Fees  of  notary  for  protesting  notes 354, 411, 414 

For  protesting  notes,  etc.,  how  paid 357, 414 

Examination 414, 415 

Receivership <. 414 

Financial  agents  of  the  Government  (see  also  Business,  this  title) .  353, 387,  452, 457 

Franchise.     (See  Organization,  this  title.) 

Hawaii — 

National  banking  laws  extended  to 448 

How  formed.     (See  Organization.) 

Indebtedness.     (See  Business,  this  title.) 

Indian  Territory,  national  banking  laws  extended  to 440 

Injunction.     (See  Dissolution;  Suits,  this  title.) 

Insolvency,  all  transfers,  assignments,  etc.,  in  contemplation  of,  void.  357, 416, 674 
i^  Interest  on  loans  (see  Business,  this  title) — 

That  may  be  charged.     (See  Business,  this  title.) 

On  security  bonds 391 

On  special  deposits  of  public  moneys 468 

^'Lawful  money"  construed 371,398 

"Lawful  money  of  the  United  States"  construed 371, 398 

Liability  of  holders  of  stocks  as  executors,  etc 360 

Of  estates  as  stockholders 360 

Not  to  be  increased  until  reserve  made  good 345 

Of  persons  to  banks.     (See  Business;  Organization,  this  title.) 
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Liquidation  {see  also  Dissolution,  this  title)— 

How  may  go  into;  proceedings °^>  ^JJ? 

Notice  to  be  given  comptroller qki  Ino 

Taking  up  security  and  redeeming  notes g&l.  40» 

Deposit  of  lawful  money  for  outstanding  circulation old,  40tf 

Whereupon  bonds  may  be  surrendered 373 

If  failure  to  so  deposit,  what - -      373 

Certain  banks  exempt 37d,  410 

Loans.    (See  Business,  this  title.) 

Management.     (See  Directors  and  officers,  this  title.) 

Mutilation  of  notes,  etc.     (See  Penalty,  this  title.) 

Name,  approval  by  comptroller ■--  ™'c^7 

"National,"  use  of  word  forbidden 361, 376, 416, 674 

National  bank  act — 

Carrying  act  into  effect -       235 

What  to  be  known  as 381, 418 

New  associations  subject  to ^21 

National  bank  currency,  ' '  obligation  of  United  States  " 675 

"National  banking  associations,"  applicable  to  what 389 

National  banking  laws  extended  to — 

Oklahoma '. 439 

Indian  Territory 440 

Porto  Rico 448 

Hawaii 448 

National  currency  associations — 

How  formed,  etc 458,459 

Corporate  powers 459 

Members 459 

Management 459 

Officers 459 

Powers 480 

National  currency  bills,  receivable  by  designated  depositaries,  when. . .  387, 452 

Notes.     (/See  Circulation,  this  title.) 

Offenses.     {See  Penalty,  this  title.) 

Officers — 

President,  appointment  of 333, 382 

Vice-president,  appointment  of 333, 382 

Cashier,  appointment  of '. 333, 382 

Other,  appointment  of 333, 382 

Duties 333,382 

Bonds  of 333,382 

Dismissal 333, 382 

Fill  vacancies 333,  382 

President  to  be  one  of  directors 334 

Manner  of  appointing 382 

And  certain  employees  not  to  act  as  proxies 385 

(See  also  Penalty,  this  title.) 

Oklahoma,  national  banking  laws  extended  to 439 

Organization,  how  formed 332, 381 

Certificate,  what  to  specify 332, 381 

Acknowledgment  of 332, 381 

To  be  recorded  and  preserved  by  comptroller 332, 381 

Certain  copies  to  be  evidence 332, 378 

On  state  bank  becoming  a  national 352 

Name,  approval  of  comptroller 332, 381 

May  be  changed,  conditions 437 

Change  not  to  affect  debts,  liabilities,  rights,  powers,  etc 437 

When  to  be  a  corporation 333, 382 

When  to  commence  business 333, 382 

What  business  to  carry  on 333, 382 

Seal 333, 382 

By-laws 333, 382 

Comptroller  to  give  certificate  to  commence  business 338, 382, 392 

May  withhold  certificate  to  do  business 336^  392 

Certificate  to  be  jjublished 338^  393 

Comptroller  to  determine  if  can  commence  business 338, 382'  392 
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Organization,  articles  o£  association  of  sonverted  bank,  execujion  of 352 

Franchise,  etc.,  to  be  forfeited  for  violations  of  act 357, 430 

Violation,  how  to  be  determined 357 

Repeal  of  act  of  February  25,  1863,  not  to  affect  what 360 

Gold  note  banks 370, 397, 398, 423, 429, 666 

Subject  to  currency  act,  except 370, 423, 429 

Effect  of  removal  on  equalization  of  circulation 372 

Articles  of  association 381, 431 

Powers  and  liabilities 382 

Upon  change  of  name 437 

Successor— corporate  existence 333, 382, 430, 431, 452 

{See  also  Dissolution,  this  title.)  a 

Manner  of  enjoying  privileges 382 

Articles  of  association,  change  Of,  not  to  affect  creditors 383 

Converted  state  banks 387, 388 

Rights  and  duties  of  associations  organized  under  act  of  1863 388 

New  associations  subject  to  national  bank  act 421 

After  term  of  existence,  shall  be  wound  up 432 

Deemed  citizens  for  certain  purposes 438 

Branch  at  Columbian  Exposition 441 

(See  also  Capital.) 

Branch  at  Louisiana  Purchase  Exposition 451 

As  member  of  clearing  house  not  receiving  gold  certificates 587 

Laws  governing  new  associations 684 

Penalty.     (See  Penalty.) 

"Place  where  the  bank  is  located  and  not  elsewhere,"  defined 365 

Plates.     (See  Circulation,  this  title.) 

Porto  Rico,  national  banking  laws  extended  to 448 

Post  notes.     (See  Circulation,  this  title.) 
Powers.     (See  Organization,  this  title.) 
Printing  notes.    (See  Circulation,  this  title.) 
I         President.    (See  Officers,  this  title,) 
'  Real  estate.     (See  Business,  this  title.) 

Receiver.     (See  Dissolution,  this  title.) 
Redemption.    (See  Circulation,  this  title.) 
Repeal^ — 

Section  5177,  Revised  Statutes 422 

Section  5185,  Revised  Statutes  (part) 423 

Section  5171,  Revised  Statutes 433 

Section  5176,  Revised  Statutes 433 

Reports  to  comptroller  quarterly 347 

Contents 347, 406 

Penalty  for  failure  to  make 347 

Comptroller  to  publish  abstracts 347 

Publication  and  proof 407 

Monthly  statement  to  comptroller 347 

Return  of  circulation,  deposits,  and  capital  stock  to  treasurer 350, 408 

Penalty  for  failure  to  make , 350, 408 

Of  receiver  to  comptroller 356, 673 

Of  examiners  to  comptroller 358, 415 

Associations  to  make  not  less  than  five  annual  reports  to  comptroller.  367, 406 

How  verified  and  to  exhibit,  what 367, 406, 430 

To  be  sent  within  five  days  after  request 367, 406. 

To  be  published 367, 407 

Proof  of  publication 367, 407 

Special  reports ; ITL'^1 

Of  dividends  and  net  earnings 368, 407 

How  verified -.  ■  • ;  ^^^>  ^"^ 

Statement  of  circulation  in  each  State,  and  of  amount  to  be  retired..      371 

Assets  and  liabilities  of  consolidated  banks  to  be  reported 373, 410 

Monthly  returns  of  circulation,  deposits,  and  of  capital,  and  of  notes  of 

persons,  state  banks,  etc.,  paid  out 379, 424 

In  case  of  default,  what 379, 424 

Of  converted  state  bank 380 

Provisions  for  making  returns  not  to  apply  to  national  banks 380 

Statement  before  commencing  business 392 
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Reports  to  comctroUer  quarterly,  of  protest  of  notes *^^ 

To  comptroller  by  savings  banks,  etc *~ 

Of  liquidation  expenses *^i 

Comptroller  to  Secretary,  of  circulation °°^ 

Of  failure  to  redeem  notes i^i'AAA'^ia'ii;?  rrv 

Reserve,  amount  to  be  kept  on  hand 345, 399, 439, 453, 667 

In  gold  and  silver  cofn , Q^i'qql'fifiS 

When  amount  falls  below  requirement 640,  ^ya,  ooo 

Money  deposited  for  redemption  in  certain  cities  included iib,  4UU,  bb» 

Leavenworth  struck  from  list iAk'^nn  aaa 

Clearing-house  certificates  may  be  part >^4&,  4UU,  bba 

Charleston  and  Richmond  may  be  redemption  cities,  if iya'^aa  tta 

If  association  fails  to  make  good,  what 346, 399, 668 

One-half  may  be  kept  in  New  York 'ccq 

Except  gold  banks  of  San  Francisco A'onn  qck 

Temporary  loan  certificates  may  be  part  of 199, 200, 365 

Certam  may  not  be  part  of - r  :„„  oxt 

Certificates  of  deposit  for  United  States  notes  may  be  part  of. .  374, 400, 668 

Repealed ^ 613 

United  States  notes  not  to  be  counted  as  part  of 374, 400, 668 

Repealed Fo'51n 

On  circulation  abolished,  except  gold  banks 418, 680 

To  be  determined  by  deposits 418, 680 

Five  per  cent  redemption  fund  deposited  with  treasurer  may  be 

counted  as  part  of 418,  681 

Gold  and  silver  certificates  may  be  held  as  part  of 434, 456, 587, 613 

Additional  reserve  cities 438, 453 

Central  reserve  cities ' 439 

Not  to  apply  to  deposits  of  public  moneys -  -      468 

Treasury  notes  (bullion)  as  part  of .'. 590 

Three-fifths  may  be  kept  in  certain  cities 668 

Rights.     (See  Organization,  this  title.) 
Return.     (See  Report,  this  title.) 

Seal - 333,378,382 

Security  bonds.     {See  Circulation,  this  title.) 
Shareholders — 

Power  to  dissolve  corporations 333, 382, 409 

When  may  fix  day  of  election 335 

Entitled  to  one  vote  at  elections  and  shareholders  meetings 335, 385 

May  vote  by  proxies 335, 385 

Not  allowed  to  vote,  when 335, 385 

To  succeed  to  liabilities  and  rights  of  prior  holder 335, 383 

Individual  liability;  exception 335, 386 

Not  to  receive  dividend  from  state  banks  when  surplus  deficient. . .  336, 386 

Failing  to  pay  stock  instalments 337, 384 

Assessments 404, 427 

List  of,  to  be  kept  by  associations 349, 406 

Subject  to  inspection 349, 406 

Copy  to  be  sent  comptroller 349, 406 

Liable  to  state  taxation  on  shares 350, 409 

Limitations 350, 409 

Holders  of  stock  as  executors,  trustees,  etc.-,  liability 360, 387 

Estates,  liability  of,  as  stockholders 360,387 

Names  and  residences  in  organization  certificate 381 

Meetings — voting 385 

Liability,  how  to  be  enforced 425 

Meeting  of,  after  receiver  has  paid  debts 426 

Agent — 

Election  of 426, 427, 444, 445 

Duties  and  powers 427, 444, 445 

Bonds  for  payment  of  debts  of  bank 426, 444 

Transfer  of  property  to 426, 444 

Election  of  new 445 

Not  assenting  to  extension  corporate  existence,  what 431 

To  decide  whether  agent  or  receiver  wind  up  affairs 443 

Executors,  etc.,  may  vote. 445 

Repayment  to,  of  assessments 445 
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Shares.    {See  Capital  stock,  this  title.) 

Stamping — 

Fraudulent  notes  to  be  stamped 427 

Officers  liable  for  wrongfully  stamping 427 

State  banking  associations — 

Liability  of  shareholder 335 

Comptroller  may  close,  when 336 

Withhold  certificate 336 

As  to  conversion.     {See  Conversion  of  state  banks,  this  title.) 

Capital  of,  expired  or  converted 378, 388 

Statements  {see  also  Report,  this  title)— 

Monthly  to  comptroller 347 

Stock.     {See  Capital  stock,  this  title.) 

Succession,  by  name  organized,  time 333, 382 

Suits,  district  attorneys  to  conduct  under  Solicitor  of  the  Treasury 358, 377 

Proceedings  for  injunction,  jurisdiction 359, 414, 673 

No  attachment,  injunction,  etc.,  before  judgment 375,  674 

Jurisdiction  of,  against  national  banks 358, 377, 378, 402 

To  enjoin  comptroller  or  receiver 378 

Of,  by  or  against  national  banks 438 

Associations  deemed  citizens  for  purposes  of  suits,  etc 437 

Surplus  fund,  how  provided 347, 402 

Taxation — 

Of  evidences  of  indebtedness 237 

Provisions  as  to  national  banks  not  affected 247 

On  circulation  based  on  Isthmian  Canal  bonds  deposited  to  secure 

circulation 262 

Ten  per  cent  on  fractional  notes 330 

Of  circulation 349,362, 407,442,448,454,465 

On  deposits 350, 362, 407, 435- 

On  capital  stock 350, 362, 408, 435 

Form,  etc.,  of  returns 350, 408, 424 

How  collected  if  not  paid  in  time 350, 408, 424 

Method  of  assessment  when  no  return  made 350, 408, 424 

Shares  of  stock  not  exempt  from  State 350 

Limitation 350, 366 

Real  estate  subject  to 351,  409 

On  state-bank  notes  paid  out,  or  used 362,  363 

None  on  circulation  when  below  5  per  cent  of  capital 363,  378 

On  circulation  of  converted  state  bank 363 

State,  on  shares 365, 409 

Shares  of  nonresidents 366 

When  redeeming  circulation 379 

On  notes  of  persons  or  state  banks,  etc.,  paid  out  or  used  for  circu- 
lation   379, 424, 425 

Payment  of  taxes  of  converted  state  banks 380 

Provisions  for  tax  on  deposits,  capital,  and  circulation  not  to  apply  to 

national  banks 380, 435 

Refunding  excess  of  duties  paid 408 

Deposits  in  certain  savings  banks  exempt 417 

Certain  savings  banks  exempt 422 

Circulation  subject  to  State 442,  600 

On  national  banking  association  not  changed 442,  600 

On  banks  and  bankers 446 

On  notes  of  cities,  etc.,  paid  out 650 

Transfer.    {See  Capital  stock,  this  title.) 

Transfers.     {See  Insolvency,  this  title.) 

Usury  laws  in  the  District  of  Columbia  not  to  affect 362 

Vice-president.     {See  Officers,  this  title.) 

Violations.     {See  Penalty.) 

Visitorial  powers.     {See  Examinations,  this  title.) 
National  Currency:  .       ,■,„..,„ 

Included  in  the  words  "obligation  or  other  security  of  the  United  States  " . .       187 

Not  to  be  expanded  or  contracted 374, 401 

Receivable  by  designated  depositaries,  when 387 
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National  Debt.     (See  Public  debt.) 

National  Monetary  Commission: 

Created 468 

Appointment 468 

To  inquire  into  changes  in  monetary  system,  etc 468 

Report  to  Congress 468 

Powers 469 

Appropriation 469 

Accounts 469 

Continued 469 

Compensation , 470 

New  Orleans.    {See  Assistant  treasurer  United  States;  Mint.) 

New  York: 

Receiver-general  of  public  money,  appointment  and  duties 122 

New  York  Custom-House: 

Vaults,  etc.,  for  public  moneys 122 

Safe-keeping,  etc.,  of  public  moneys 136 

(See  also  Assistant  treasurers  United  States;  Assay  offices.) 

Notes: 

To  be  printed  from  band-roller  presses. 250 

Legal  tender,  exchange  of,  for  silver  coin 576 

To  be  kept  apart  in  Treasury 576 

Issue  upon  retirement  of  fractional  currency 576 

Of  Bank  of  United  States  receivable  by  United  States 627, 628, 630 

Repealed 630 

Of  municipal  corporations  for  lees  than  $10  prohibited 631 

Circulation  to  be  withdrawn 631 

Bank,  denominations  under  $10  and  $20  not  to  be  offered 631 

Nor  unless  equivalent  to  specie 631 

Repealed 634 

Issue  of,  by  defunct  corporations  prohibited 632 

Of  banks  issuing  such  for  less  than  $5  not  receivable  for  public  debt 662 

Suspended  until  October  1,  1838 632 

Circulation  of,  in  the  District  of  Columbia,  less  than  $5  prohibited 633 

Mutilated,  worn-out,  etc.,  replacing  and  destruction 638 

For  less  than  $1  prohibited 641,  659 

(See  also  Bank  of  United  States;  Currency;  National  banks;  Treasury 
notes;  United  States  notes,  etc.) 

"Obligation  or  Other  Security  of  the  United  States"  defined 187 

Obligations  op  the  United  States: 

"Obligation  or  other  security  of  the  United  States"  defined 223,675 

Destruction  by  maceration 684 

Interest-bearing,  may  be  exchangeable  for  bonds 191 

Any,  may  be  exchangeable  for  bonds 192 

How,  where,  and  what  may  be  disposed  of 191 

Interest-bearing,  not  to  be  paid  before  maturity,  unless 202 

Names  on  portraits 244 

Not  to  bear  portrait  of  a  living  person 191 

(Section  3576,  Revised  Statutes) 211 

Payable  in  coin ; 201 

(Section  3693,  Revised  Statutes) 218 

Payable  in  coin 661 

Permanent  annual  appropriations  for  expenses  incident  to  (sec.  3689,  R.  S.).  218 

Premium  on  sale  of,  to  be  accounted  for  (sec.  3652,  R.  S.) 217 

Retirement,  proceeds  of  sale  of  bonds  for 192 

Counterfeiting,  etc.    (See  Penalty.) 

Taxation  of.    (See  Taxation.) 

To  be  printed  from  hand-roller  presses 250 

Offenses.    (See  Penalty.) 

Oppicbr.     (See  Public  officer.) 

Oklahoma: 

National  banking  laws  extended  to 439 

One-Dollar  Piece.     (See  Coin.) 

Pacific  Railroads: 

Issue  of  bonds  to 171 

Amount  for  freight  to  offset  interest  and  earnings  due  United  States. . .   208, 223 
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United  States  may  pay  prior  liens  and  be  subrogated 243 

Proceedings  to  protect  the  United  States 244 

Investment  of  sinking  funds 244 

Settlement  with  central  and  western  Pacific  railroads 250 

Foreclosure 251 

Settlement  with  Sioux  City  and  Pacific  Raikoad 257 

Par: 

National  banks  to  take  national  currency  at 260 

Isthmian  Canal  bonds  to  be  disposed  of  at  not  less  than 260 

Parity: 

Of  value  {see  also  Gold  and  silver) 252 

Parting.     {8ee  Melting  and  refining.) 
Payments: 

On  account  of  United  States  to  be  made  in  gold  and  silver 125 

By  disbursing  officers  in  certain  funds  restricted 569 

Gold  and  silver  only  a  tender  in  payment  by  Government  of  debts 630 

{See  Debts;  Public  debts.) 
Penalty: 

Adulterating,  etc.,  gold  dust  in  Alaska 610 

Assistant  treasurers  to  receive  commissions,  etc.  (sec.  3597,  R.  S.) 212 

Bank  of  United  States  buying  or  selling  goods 274, 307 

Making  excessive  loans 20, 274, 307 

Penalty  for  fraud  on,  extended  to  Louisiana 284 

Bribery  of  officers  of , 310 

Buying,  selling,  etc.,  forged  bonds,  notes,  etc 195, 225 

Circulating  notes,  etc.,  for  less  than  $1 641 

Claims  against  the  United  States,  carrying  away,  using,  etc.,  papers  bear- 
ing on 198 

Coins,  offering  to  pass,  etc.,  certain  copper 480 

For  debasing 479,493,507,548,571 

And  metals,  for  embezzling 479, 493, 548 

Exporting  specie 491, 492 

Impairing,  falsifying,  etc 491, 548, 571, 605 

Importing  false 491, 571 

Laws — 

Applicable  to  2-cent  piece 522 

3-cent  piece 524 

5-cent  piece 526 

Extended  to  20-cent  piece 575 

Applicable  to  gold  dollar  and  double  eagle 508 

Making  1  and  2  cent  pieces , 523 

Making,  passing,  etc.,  3-cent  pieces 525 

5-cent  piece 526 

Or  uttering,  cards,  etc.,  resembling  money 572, 578, 594,  620 

Devices  of  minor 572 

Molds,  hubs,  dies,  etc 594 

Procuring  or  assisting,  etc 594 

Mutilating,  defacing,  etc - 605 

Passing,  etc.,  or  having  in  possession  mutilated,  etc 605 

Provisions  applicable  to  act  of  1873 550 

Taking  impression  of  dies,  tools,  etc 196, 223, 677 

Counterfeiting  money,  etc.  (Constitution) 3, 153, 157, 179, 187, 245, 246 

Bills,  notes,  etc.,  of  Bank  of  United  States 282, 286, 308, 628, 629 

Bonds  and  certificates  of  indebtedness 266 

Provisions  extended  to  certificates  of  indebtedness  (1898) 249 

Coin,  bars,  etc 473,  522, 523, 529, 547, 570, 578, 594, 609 

Having  in  possession  or  uttering  counterfeited,  etc.,  gold  or  silver  coin 

or  bars 547, 570, 578 

Minor  coinage .*. 548, 570 

Gold  or  silver  bars 547, 570,  578 

Dealing  in  counterfeit  securities 226, 678 

Apparatus,  disposition  of 245, 246, 595 

Exposition  medals -  - 621 

Foreign  notes,  bonds,  and  securities 242 

Forfeiture  of  apparatus,  etc 595 

Search  warrants 245,246,595 
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Counterfeiting  money,  national-bank  notes 223, 359, 398, 595, 675, 70i,  704 

State-bank  notes ^°^ 

Penalty  for,  to  be  printed  on  notes 17^' 22V  225 '266  675 

Or  forging  securities i'«;  ■^■^d'  ^^°'  ^°°>  °'^ 

Buying,  selling,  etc.,  securities ;a'a^  on  q^ 

Treasury  notes... . , 7ii,>it>,  90,  94 

3,DQ  boilds .......-...--...----------------•---•""•""""'""""■'"'  J-OO 

And  forging  Treasury  notes  and  other  securities Ill,  119, 145, 313 

Forgery,  etc.,  in  Alaska 609, 610, 703 

Defacing  weights  used  at  mints  or  assay  offices -       ^° 

Disbursing  officers,  payments  in  unauthorized  moneys,  etc.,  by i^O,  660 

Unauthorized,  loaning,  depositing,  etc.,  by,  to  be  embezzlement 193 

Unlawfully  depositing,  converting,  etc.,  public  moneys 229 

Exchanging  or  paying  in  certain  funds 569 

Distinctive  paper  without  authority,  having 225,  676 

Embezzling  metals,  medals,  etc 548 

Expired  banks,  circulating  bills  of 227 

Corporations,  issuance  of  bills,  notes,  etc.,  by  officers  of 326^ 

Issuing  bills,  notes,  etc.,  by 632 

False  demand 679 

On  fraudulent  power  of  attorney  (sec.  5436,  R.  S.) 227 

Falsely  personating  holder  of  public  stocks,  or  creditor  (sec.  5435). 227, 678 

Illustrations  for  numismatic  books,  etc 620 

Imitating  securities  or  printing  advertisements  thereon 196, 222, 662 

Impressions,  etc.,  having  unlawful  possession  of 197, 678 

Joining  parts  of  notes,  etc.,  in  Alaska --       704 

Laws  applicable  to  mint,  officers  and  coinage  extended  to  branches. .  499, 522, 529 

Extended  to  assay  offices - 547,  567 

Mining,  manufacturing,  etc.,  corporations  remitted,  certain  on 424 

National  banks,  buying,  selling,  etc.,  forged  note  of 195 

Unlawfully  countersigning  and  delivering  notes 343, 398 

Violation  of  act 357, 414 

For- embezzlement,  etc 358, 406 

For  issuing,  etc.,  notes  without  authority 358 

False  entry,  etc 358, 406 

Mutilating,  etc.,  notes,  etc 359, 399 

.  Counterfeiting,  etc 223, 359, 398, 595, 675 

Aiding  and  abetting  embezzlement,  etc 361, 369, 406 

Construing  embezzlement  provision _ 362 

Loaning  on  certain  notes 366, 405, 670 

Withholding  them  from  use,  etc 366, 405, 670 

Failing  to  make  reports '. 367,368,407 

How  collected 367, 407 

To  be  paid  into  the  Treasury 367, 407 

Unlawfully  certifying  checks 368, 405 

Use  word  "national" 376,416,674 

Failure  to  make  monthly  returns 379 

Imitating  notes  with  advertisements  thereon 398 

Taking  usurious  interest 344, 402 

Upon  directors 357, 414 

How  violations  to  be  determined 357,414 

Falsely  certifying  checks 434 

Corporations  contributing  for  political  elections 455 

Issuing  unauthorized  circulation 667 

Circulating  bill  of  expired  banks 227,  679 

Forgery  and  counterfeiting  in  Alaska 703 

Joining  parts  of  notes  in  Alaska 704 

Testimony  as  to  signatures  to  notes 704 

Obligations  of  United  States — 

Buying,  selling,  etc.,  any  forged 195 

Making,  etc.,  unauthorized  impressions,  tools,  etc.,  of 196 

Printing,  etc.,  any  business  card,  or  notice,  etc.,  upon 196, 222 

For  having  in  possession  unauthorized  impressions,  tools,  etc 197 

For  carrying  away,  secreting,  etc.,  tools,  material,  etc.,  used  in  print- 
ing.        197 

Using  plates  to  print,  without  authority,  etc.  (sec.  5430,  R.  S.,  codified 
1909) 224 
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Making,  having,  etc.,  similitude  of  (sec.  5430,  R.  S.,  codified,  1909).  .       225 

Uttering,  etc.,  forged 225 

Making,  having,etc.,  similitudes  of 225 

Having,  etc.,  unauthorized  impression  of  tool,  etc.,  used  in  making. . .      226 

Taking  impressions  of  tool,  etc.,  used  in  making 226 

Officer  charging  a  commission  for  services 141 

Perjury  in  claiming  redemption  of  stolen  Treasury  notes 142 

Public  moneys,  embezzlement  of 124, 139,  151 

Conversion  of 129 

Failure  to  deposit  as  required 151,  230 

Unlawfully  receiving,  etc.,  on  deposit,  etc.  (sec.  5497,  R.  S.) 194, 230 

Failure  of  custodians  to  safely  keep  without  loaning,  etc 229 

Disbursing  officers  unlawfully  depositing,  converting,  etc 229 

Failure  of  officer  to  render  accounts,  etc 229 

Treasurer  to  safely  keep  (sec.  5489,  R.  S.) 229 

Unlawfully  receiving,  etc.,  on  deposit,  etc.  (sec.  5497,  R.  S.) 230 

Purchase,  etc.,  of  coin,  bullion,  etc.,  to  make  unlawful  contracts  for 183 

Savings  banks,  failure  of,  to  make  report  to  comptroller 407 

Failing  to  report ; 428 

And  trust  companies,  failure  to  report  to  comptroller 407 

Securities  of  the  United  States,  printing,  etc.,  any  business  card  or  notice, 

etc.,  on 196 

Making  or  using  cards,  circulars,  etc.,  in  similitude  of 196,  222 

Imitating  or  printing  advertisements  thereon 222 

Secreting,  carrying  away,  etc.,  tools,  etc.,  used  in  printing 197,  228 

Stamping  "United  States  assay,"  etc.,  on  gold,  silver,  or  manufactures  of.  621, 622 

Forfeiture  of 622 

State  banks,  etc.,  failure  to  make  returns  and  pay  taxes 424 

Testimony  as  to  signature  to  notes  in  Alaska '.       704 

Treasurer,  etc.,  failure  of,  to  safely  keep  public  moneys  (sec.  5489,  R.  S.).      229 

Treasury  notes,  etc.,  engraving 119 

Using  plates  to  print  notes,  etc.,  without  authority,  etc 224,  676 

Uttering  forged  obligations,  etc 677 

Pensions  : 

Payment  of,  by  Bank  of  United  States 115 

Who  to  pay 123 

Requirement  that  Bank  of  United  States  pay,  repealed 310, 315 

Act  transferring  duties  of  commissioner  of  loans  to  Bank  of  United  States 

not  to  apply  to  military  pensions 312 

Secretary  of  War  to  direct  payment  of 315 

Payment  of  arrearages  from  fractional-currency  reserve 693 

Peso.    (See  Coins,  Porto  Rico.) 

Philadelphia.     (See  Assistant  treasurer  United  States;  Mint;  Director  of  the 

Mint;  Superintendent  of  the  Mint,  etc.) 
Philippine  Islands: 

Designation  of  depositories  for  public  moneys 261,  258 

Philippine  treasury  not  required  to  give  bonds,  etc 261 

"Place  where  th:^  Bank  is  Located  and  not  Elsewhere:" 

Defined 365 

Popular  Loan: 

Subscriptions  to 249 

Isthmian  Canal  bonds 260, 265 

Porto  Rico: 

Designation  of  depositories  for  public  moneys 258 

Spanish  Bank  may  amend  its  by-laws 258 

Substitute  capital 259 

Powers  not  enlarged 259 

Federal  control  unabridged 259 

Redemption  of  coins  of 615 

Recoinage  by  United  States 615 

Legal  tender 615 

Payment  of  debts 616 

(As   to  banking,  see   Banks;  National  banks;  Designated  depositaries, 
etc.) 


790  INDEX, 

Portrait:  ^^So- 

Likeness  of  living  person  on  bonds,  notes,  etc.,  prohibited 191 

Section  3576,  Revised  Statutes 211 

Names  on 244 

Of  living  person,  not  to  be  on  bonds,  notes,  etc - 658 

Postage  Currency: 

Fractional  currency  to  be  issued  in  lieu  of 177 

Notes  may  be  issued  in  lieu  of 644 

Limitation  on  issue 645 

Laws  applicable  to 647 

Postage  Stamps: 

Receivable  for  dues  to  United  States 641 

Exchange  of,  for  United  States  notes 641 

Postal  Currency: 

Portrait  or  likeness  of  living  person  on,  prohibited 191 

Postmasters  : 

Charged  with  custody  of  public  moneys 122 

Duties  in  relation  to  public  moneys 138 

Pound  Sterling: 

Value  of 567 

President  of  the  United  States: 

Authorized  to  borrow 7, 8, 48, 50,  52,  53, 55,  56, 61,  64, 65,  66, 72, 73, 75, 80, 

83,  85, 86,  90,  94, 103, 103, 110, 112, 128, 131, 147, 149, 153, 155, 158, 159 

To  cause  credit  to  be  given  States 54 

Authorized  to  deliver  stock  to  France  for  Louisiana  purchase 62 

To  designate  depositaries  in  which  army  and  navy  disbursing  agents  to 

keep  money 71 

To  report  to  Congress  sale  of  stock 80 

May  cause  a  subscription  to  stock  of  Bank  or  the  United  States 21 

Authorized  to  appoint  five  directors  of  Bank  of  the  United  States 301 

To  appoint  president  of  Bank  of  United  States  in  case  of  vacancy 301 

Power  to  remove  certain  directors  of  Bank  of  United  States 301 

Authorized  to  issue  Treasury  notes. ...  76, 81, 81, 84, 117, 127, 130, 134, 143, 151, 156 

Power  to  issue  Treasury  notes  to  cease 119, 147 

Authority  to  issue  and  reissue  Treasury  notes  revived 154 

May  reduce  weight  of  copper  coin 484 

(See  also  Loans;  Treasury  notes;  United  States  notes,  etc.) 

Printing: 

From  hand-roller  presses 703 

Priorities: 

In  payment  of  interest  to  cease,  unless .' 42 

Proposals  (see  also  Loans) : 

For  loan 131, 148, 155, 157, 158, 159, 163 

Need  not  be  accepted  unless 158 

May  be  readvertised 158, 160 

Public  Accounts.    (See  Accounts.) 

Public  Debt: 

Accounts  of,  to  or  from  the  United  States  to  be  kept  by  register 6 

Alabama  claims  award  to  be  used  in  payment  of 208 

Amount  equal  to  interest  on  bonds  in  sinking  fund  to  be  applied  on 205 

Amount  of  bonds  destroyed  to  be  deducted  from 205 

Appropriation  and  payment  of 70, 79 

Bank  of  United  States  to  be  paid  off,  how 27, 28 

To  pay  into  the  Treasury  money  held  to  redeem 314 

And  Secretary  to  pay  over  to  persons  entitled  thereto 314 

Borrowing  money  to  pay.     (See  Loans.) 

Certificates  issued  to  creditor  States,  transfer  of 104 

Of  indebtedness  may  be  issued  to  pay  audited  demands  and  to  holders 

of  checks 169 

Coin  received  from  duties  to  create  a  sinking  fund 168 

Creditors  not  subscribing  to  loan,  status  of 10 

Of  unfunded  or  registered,  to  receive  stock  equal  to  interest 51 

Demands  under  treaties,  etc.,  how  may  be  satisfied 59 

Direct  tax  appropriated  to  pay  loan 53 

Domestic,  loan  to  full  amount  authorized g 

Drafts  for  transfer  of  moneys  to  the  States  receivable  in  payment  of II9 

Dutch,  manner  of  paying [\\  qq 
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Duties  appropriated  to  pay,  to  the  Bank  of  the  United  States 48 

Surplus  appropriated  to  pay  loan  of  1798 52 

To  pay  certain 61 

Pledged  to  pay  loan  (1804) • 65 

For  pay  of 131 

Surplus  pledged  to  pay  loan 55, 56 

To  be  applied'  to  payment  of,  unless,  and  how  long 22 

Appropriated  to  pay  foreign 48 

And  tonnage  excess,  to  be  applied  to  purchase  of 17 

To  be  continued  to  be  collected  to  pay 37 

Evidences  of,  receivable  for  western  lands 627,  628 

Exchange  of  certificatea  on  which  interest  is  payable  abroad 69 

Six  per  cent  and  7  per  cent  stock ' 104 

Six  per  cent  stocks 110, 112 

Six  per  cent  for  4  per  cent  bonds 239 

,  Paith  of  United  States  pledged  if  revenues  insufficient  to  pay  loan 50 

Pledged  to  provide  revenues  to  pay'  loan  of  1798 52 

Pledged  payment,  continues 60 

To  pay  interest 128 

Payment  of  loan  and  interest 154, 155, 156, 158, 160 

Pive-twenty  bonds  may  be  redeemed  or  exchanged 204 

T'oreign,  provision  to  pay 8 

Poreign  agent  to  receive  subscriptions  to  certain  stocks 69 

Officers  to  be  discharged 25 

Punded  debt  of  the  United  States,  banks  in  the  District  of  Columbia  not  to 

buy  or  sell,  except 101 

Not  to  be  bought  or  sold  by  certain  banks 288 

Funds  pledged  for  payment  of 73, 74, 75,  81, 84,  85, 86,  87 

To  pay .- :..  105,110 

To  pay,  shall  remain  as  pledged 70,  79 

■Gold  and  silver  only  a  tender  in  payments  by  Government 630 

Hawaiian  assumed,  limit 251 

Increase  forbidden ? 192 

Of  bonded,  forbidden.. 203 

Forbidden 649 

Intercourse  acts  on  account  of,  to  be  paid  from  internal  revenue 36 

Interest,  payment  of  on  foreign 7 

Loan  to  pay,  authorized * 36 

Upon  may  be  anticipated 181 

Bearing  not  to  be  paid  before  maturity,  unless 202 

Issue  of  registered  or  unfunded  certificates  prohibited 51 

Limitation  on  amount  of  bonds  and  notes  outstanding 175 

Loaning  to  full  amount 8 

Xoan  of  1796  irredeemable  until  1819 47 

^'Loan  ofiice"  certificates,  "final  settlements"  and  indents  of  interest  to  be 

exchanged .- 42 

Loan  office  and  final  settlement  certificatea  and  indents  of  interest,  settle- 
ment suspended -. 102, 106,114 

Loan  office  and  final  settlement  certificates  and  indents  of  interest  to  be 

paid 107 

Money  held  by  banks  to  redeem,  to  be  paid  into  Treasury 115 

Nonsubscribing  creditors  to  loan  of  1790,  ch.  34,  privilege 29, 31, 35 

Nonsubscribers  to  redemption  loan  not  to  be  affected 80 

Nonsubscribing  creditors  to  loan  (1807)  not  to  be  affected 71 

Notes  or  bills  of  banks  issuing  such  for  less  than  $5,  not  receivable, 

when 318, 321, 325 

Outstanding,  amount  of  bonds.  Treasury  and  United  States  notes 643 

Payment  of  the,  power  to  make  (Constitution) 3 

Supplementary  act  as  to 1° 

Of  installments  of  loan  from  Bank  of  United  States,  time 32 

To  Bank  of  United  States  of  second  installment  of  loan,  authorized. . .        32 

Of  foreign,  due  in  1795,  authorized -  -  -  -        34 

To  Bank  of  United  States  of  third  installment  of  loan  authorized 34 

•       Of  foreign,  and  third  installment  of  Bank  of  United  States  loans '.        34 

Of  foreign  loan,  authorized 36, 37 

Of,  bearing  6  per  cent  interest,  appropriation  to  the  sinking  lund 37, 38 

15712°— 10 52 
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Public  Debt— Continued.  Page. 
Payment  of  the,  what  sums  commiasioners  of  sinking  fund  shall  pay  annu- 
ally         ^0 

Bearing  6  per  cent  interest .-  -. ■  •  44, 40 

Secretary  of  the  Treasury  instead  of  sinking  fund  commissioners  to 

make '^^ 

Of,  further  sum  placed  in  sinking  fund o^ 

Of,  shall  continue,  except |^1 

Payable  in  coin  or  lawful  money - J°^ 

Payment  of,  in  coin '■'i'"'i"y 

Permanent  annual  appropriation  for  payment  of,  refunding,  sinking  fund, 

expenses,  etc • ^^° 

Pledge  for  debfB,  etc.  (Confederation) 1 

Purchase  to  be  made  by  commissioners 25 

Future,  to  be  at  lowest  price 26 

At  market  rate 41 

Not  at  higher  rates  than 67 

Mode  and  time  of o7 

Of,  acts  making  appropriations  for,  funded,  repealed 98 

From  surplus  in  sinking  fund,  when 100 

Of  7  per  cent  stock 107 

Of  stock  from  surplus  fund,  provided ---       150 

Of  evidences  of 639 

Receivable  in  what 95 

Redemption  of,  moneys  in  sinking  fund  pledged 39 

Loan  of  1796,  appropriation 47 

Of,  commissioners  of  sinking  fund  to  continue 63 

Of  certain  of,  by  voluntary  subscription 68 

Of  certain  stocks,  credits  and  new  certificates  to  be  given 68, 69 

Appropriation  to  sinking  fund  for  payment  of 99 

Oi  compound  interest  notes 199, 200 

Of  United  States  notes  in  coin  pledge,  early 202 

Reduction  by  retiring  United  States  notes  suspended 200 

Refunding .-. 203,  240 

Reimbursement  of  part  of  the  principal 43 

Of  unfunded  or  registered 51 

To  be  under  superintendence  of  commissioners  of  sinking  fund 40 

Reimbursements  and  payments,  commissioners  of  sinking  fund  to  super- 
intend  .'. 59 

Powers  of  commissioners  of  sinking  fund  extended 71 

Of  certificates;  preference;  priority  of  payment 70 

And  purchase  of  Treasury  notes 77 

Treasury  notes 82 

Renewal  of  destroyed  unsubscribed  debt  certificates;  proceedings 29, 30 

Repayment,  substitution  of  certain  duties 37 

Revenues,  additional,  provided  to  pay 87, 89 

To  pay,  appropriated  to  sinking  fund 98 

Pledged  to  pay  loan  and  interest  (1848) 148 

Sinking  fund  created 25 

Permanent  and  adequate,  to  be  established 87, 88 

Appropriation  to,  to  pay 57 

Additional  appropriation  to 113 

And  payment  of,  appropriation  of  certain  surplus  to,  repealed 114 

Statement,  amount  United  States  notes  to  appear 682 

Stock  of  1810,  how  transferable;  sale 72 

Subscribers  exchanging  stock,  preference  to 72 

Subscriptions  to  stock  of  Bank  of  United  States,  in  payment  of 269 

Surplus  of  appropriations  applicable  to  payment  of 60 

In  Treasury  appropriated  to  sinking  fund 99 

Temporary  war  certificates,  principal  and  interest  payable  in  lawful  money 

on  demand 199 

Tender  in  payment  of  (Constitution) 3 

Time  to  subscribe  to  loan  extended 25, 28, 31, 35 

Domestic,  loan  extended 25, 28, 31, 35, 43, 49 

Transfer  of  stock  issued  orr  account  of  Louisiana  purchase •     7g 

Treasury  notes  bearing  interest  payable  for 657 

War  claims  to  be  presented  within  certain  time 51 
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Public  Depositaries.     (See  Depositaries;  Designated  depositaries.)  Page. 
Public  Expenditures: 

Reports  of,  to  be  made  to  Congress  (sec.  257,  R.  S.) 210 

Public  Lands.    (See  Lands.) 
Public  Moneys: 

Act  of  June  23,  1836,  except  sections  13  and  14,  repealed 326 

Accounts  to  be  kept  separate 123 

Of  expenditures  to  be  kept  by  register 6 

Accurate,  to  be  kept 124 

OflScers  entrusted  with,  to  keep  accurate ;  embezzlement 139 

Penalty  for  failure  of  oflficers  to  render  (sec.  5491,  R.  S.) 229 

Agencies  for  deposit  and  disbursement  may  be  established  where  no  banks. .  315 

Army  and  navy  disbursing  agents,  where  to  keep 71 

Collectors  and  receivers  of,  to  pay  over 123, 138 

Custodians  of,  duties  of ;  bonds  5f ,  may  be  increased 215 

Accounts  to  be  examined 216 

Depositaries,  in  other,  to  be  withdrawn 124 

Examination  of 124, 138 

Compensation  to  designated 150 

Unauthorized,  receiving,  penalty 194 

Certain  mints  and  assay  offices  to  be 211 

Examination  of 216 

To  make  returns  of  moneys  received  and  paid 216 

National  banks  may  be  designated,  except 181 

Security  required 181 

Duties 181 

Designation  of,  in  the  Philippines 261 

Bank  to  be  selected  as '  315 

To  be  deposited  in  public,  without  delay,  or  within  thirty  days 248 

Bank  of  United  States  to  be 307 

Reasons  to  be  given  Congress 307 

Of,  branch  mint  at  Denver 519 

Assay  office  at  Boise,  a 528 

Certain  mints  and  assay  offices 568 

Deposit — 

Place  of 136 

To  be  made  with  treasurer,  assistant  treasurers  or  depositaries,  by  all 

persons  having 151 

Of  public  moneys,  branch  mint  at  Denver  to  be  place  of 170 

Of,  to  be  without  deduction,  except 214 

As  required,  penalty  for  failure  to 230 

Of,  in  mint  and  branches  to  pay  depositors  of  bullion 506,  509 

Of,  branch  mint  at  Carson  City  place  of 521 

Depositing,  converting,  etc.,  penalty  for  unlawfully 229 

Deposits — 

In  solvent  specie-paying  banks  of  proceeds  of  loans,  withdrawal 165 

Specie-paying  banks,  authorized 327 

Withdrawal 327 

Among  banks,  distribution  of 458 

Designated  depositaries  in  Cuba,  Porto  Rico,  and  the  Philippines 258 

Difference  between  the  funds  receivable,  to  be  no 126 

Disbursing  officers — 

Payments  by,  in  gold  and  silver  or  treasury  notes;  violations  to  be 

reported -.---. 140 

To  deposit,  with  treasurer,  assistant  treasurers,  or  depositaries 151 

Deposit  and  withdrawal  by 193 

ToT)e  by  draft  or  warrant,  transfers  to. 193 

Where  no  treasurer  or  assistant,  deposit  of 193 

Duties;  transfer  of  moneys  to;  where  to  keep,  etc 214 

Drafts  on  depositaries,  time  of  payment,  use  as  currency 126, 141 

Duties,  debts,  etc.,  how  to  be  paid 125 

Embezzlement  of 129 

What  declared  to  be 124 

Exchange  funds  in  gold  and  silver  only,  unless  by  disbursing  officers 126, 141 

And  payment  of  funds  by  disbursing  officer 660 

Violation  of  this  provision 660 

Of,  by  disbursing  officers 569 

Of  funds  for  what 217 
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Public  Moneys — Continued.  Page. 
In  default  of  designated  depositaries  to  receive,  Treasurer  of  the  United 

States  to  keep ^■'■®'  ?o» 

Instructions,  Secretary  of  tiie  Treasury  to  issue ^ 187 

Internal-revenue  officers,  act  of  1846  made  applicable  to US 

Interest — 

On  drafts;  rate  uniform,  national  banks  to  pay 263 

On,  in  designated  depositaries 319, 326 

On  special  deposits  in  national  banks 468 

National  bank  depositaries,  designation  of 260 

Officers  charged  with  the  custody  of,  duties 122 

Paying  over,  by  collectors  and  receivers,  how  often  (sec.  3615,  R.  S.) 213 

Other  persons  (sec.  3616,  R.  S.) 214 

Paying  in  certain  funds,  restrictions  on .' - 569 

Payments  on  account  of  the  United  States  to  be  made  in  gold  aud^silver. .  125 

By  United  States  of  bank  notes 129 

To  the  TJnited  States,  to  whom  to  be  made ■ 124 

And  to  whom 139 

Postal  revenues  and  debts,  how  paid  into  Treasury 248 

Premiums  received  on  sale  of  securities,  officers  must  account  for  any 141 

On  sales  of,  to  be  accounted  for 217,  661 

Receipts  for  advance  payments  for  lands,  use  of 126 

Receiving  on  deposit,  unlawfully,  etc.  (sec.  5497,  R.  S.) 230 

Receivers-general.     (See  Receivers-general  of  public  moneys.) 

Regulations  for  presentment  of  drafts  (sec.  3645,  R.  S.) 216 

Repeal  of  acts  relating  to 129 

Safe  keeping,  etc 212 

Disbursing,  etc 136, 137 

Paying  out,  etc.,  and  by  what  officers 138 

Of,  by  whom;  embezzlement 151 

Penalty  for  failure  of  treasurer,  etc 229 

Without  loaning,  etc.,  penalty  for  failure  of  custodians 229 

By  national  banks  not  modified 263 

Specie,  amount  of  at  depositaries  to  be  published 140 

Subject  to  draft  of  Treasurer  of  United  States  in  depositaries 123, 138 

Section  3593,  Revised  Statutes : 211 

In  Treasury  and  depositaries 216 

Surplus  to  be  deposited  with  the  States 320 

Fourth  installment  of  deposits  postponed 323 

Prior  installments  to  remain  on  deposit 324 

Transfer  of,  from  one  depositary  to  another ^  123, 138 

From  one  depositary  to  another ;  balance  subject  to  draft 139 

From  a  depositary  to  the  Treasury  or  to  another  depositary 215 

Without  charge,  bank  of  United  States  to 307 

Transfers,  except  for  disbursement,  etc . ,  illegal 320, 326 

To  be  made  to  nearest  safe  bank 320, 326 

May  be  made  to  mint  or  branches  for  supplying  metal 320, 326 

From  banks  in  one  State  or  Territory  to  those  in  another 323 

Treasury  of  the  United  States,  what  to  constitute 121 

Vaults,  temporary  to  be  procured  until  permanent  constructed 124, 139 

And  rooms  of  assistant  treasurers • 212 

Where  to  be  paid 215 

Withdrawal  from  former  deposit  banks 324 

Banks  refusing,  suits  to  be  brought,  unless 324 

Interest,  etc.,  to  be  charged 325 

Withdrawal 327 

(See  also  Assay  offices;    Assistant  treasurers;  Designated  depositaries; 
Mint;  Moneys.) 
Public  Officers: 

'    Certain,  not  to  be  concerned  in  trade,  etc 6 

To  account  for  premiums  of  sales  of  public  securities 661 

What,  to  keep  and  pay  out  public  moneys 138 

Nosaiaried,  to  receive  compensation  for  signing,  etc.,  treasury  notes 135 

Provision  for  acting  assistant  treasurers  or  depositaries 189 

Publish,     (See  Advertise.) 
Pdbchase: 

Of  coin  with  United  States  bonds  or  notes  authorized 169 

Of  debt,  from  excess  duties 18 
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Purchase— Continued.  Page 

Commissioners  appointed  to,  public  debt 25 

Future,  to  be  made  at  lowest  price '.'.'.'.'.'.'.'. 26 

Of  debt  to  be  made  at  market  rate '. !!!!!!!!!!!!!!!!"  41 

Debt  not  to  be  purchased  at  higher  rates  than .'.'.'.". .'. 67 

Mode  and  time  of,  of  debt,  acts  amended "'..... 67 

Of  debt,  appropriations  for. qq 

Of  debt.     (Se«  Public  debt.)  

Of  stock  authorized '. 75 

Of  stock  before  time  of  redemption '.'.'.'.'.'.'.'.'.'.'.....  128 

Of  7  per  cent  stock  authorized '.'.'.'.'.'.'.'.'.'.'. 107 

Of  stock  when  surplus  in  Treasury '.".'.'.'.'.'.".'.'.'.'.'.'.'...  148 

May  be  made  from  surplus  funds,  provided .'.'.".'.'.'.".'.".  150 

Of  treasury  notes g2  hq 

Quarter  Dollar.    (See  Coin.)              ' 

Quarter  Eagle.    {See  Coin.) 

Railroads.    (See  Pacific  Railroads;  Union  Pacific  Railroad  Co.) 

Rates  of  Coin.    (See  Coin;  Coinage;  Value.) 

Ratio  Between  Gold  and  Silver: 

International  conference 579, 586, 597,  602,  603, 604 

Commissioners..- 580, 586, 597, 602, 603,  604 

Compensation,  report 580,  597,  603,  604 

Parity  to  be  maintained 590, 600, 602,  603, 610 

President  may  call  conference 604 

President  may  appoint  special  commissioners 604 

International  bimetalism  unhindered 614 

Receipts: 

Of  public  moneys,  accounts  to  be  kept  by  Register 6 

Receivers-General  op  Public  Money: 

Appointment  and  duties  of,  at  New  York,  Boston,  Charleston,  and  St 

Louis , 122 

Charged  with  custody  of  public  moneys 122 

Receivers  op  Public  Moneys: 

At?  land  offices,  charged  with  custody  of  public  moneys 122 

Duties 138 

(See  also  Public  moneys.) 
Rbcoinage.    (See  Coinage.) 
Redemption: 

Appropriations  for,  of  debt 99 

Bonds — 

Five-twenty 204, 235 

Gold  coin  deposits  applied  to 205 

Six  per  cent,  to  be  redeemed 219 

Redeemed  to  be  destroyed 205 

Record  to  be  made 205 

Amount  to  be  deducted  from  public  debt 205 

To  be  canceled 219 

Of  1858 230 

Not  to  constitute  part  of  sinking  fund 241 

Surplus  to  be  applied  to  purchase 241 

Redemption  of  3  per  cent,  4  per  cent,  and  5  per  cent,  with- 2  per  cent. .  256 

Compound  interest  notes 199,  200 

Copper  and  base  metal  coinage 530 

Domestic  loan,  on  what  terms 9, 10 

Exchange  of  notes  of  1890  for  gold  coin 252 

Five-cent  piece  (nickel) 527 

Fractional  currency 233,  574,  575, 693 

Fund  of  gold  coin  and  bullion  to  redeem  United  States  and  Treasury  notes. .  611 

How  maintained T 611 

Limit  of  reserve 611,  614 

Exchange  and  reissue  of  notes ; 611 

As  trust  fund 612 

Funds  for,  of  notes  and  certificates  to  be  held  as  trust  funds 254 

Accounts  transferred  to  divisions  of  issue  and  redemption 612 

Interest  bearing  obligations  not  to  be  redeemed  before  maturity,  unless 202 

Money  held  by  bank  of  United  States  for,  of  public  debt  to  be  paid  into 

Treasury 314 

Secretary  to  pay  over  to  person  entitled  thereto 314 
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Obligations  of  United  States  in  coin 201 

Public  debt,  whatpledged 105 

By  voluntary  subscription 68 

Reserve  fund  to  redeem  notes  of  1890 252 

Silver  certificates  of  certain  denominations  and  substitution  therefor 613 

Stocks,  of  old  6  per  cent  and  deferred 79 

Subsidiary  coins,  of 584 

Surplus  revenue  to  be  used 234 

Treasury  and  United  States  notes  of  1890  in  gold  coin 252 

Notes  (bullion) 590 

And  United  States  notes 610 

Notes  for  others  redeemed,  etc 633 

Notes,  of  certain  demand 635 

United  States  notes — 

In  coin 202,219,423,661 

And  bonds 234 

In  excess  of  $300,000,000  at  what  ratio 234 

And  Treasury  notes 610 

Of  certain  denominations  and  substitution  therefor 613 

When  gold  in  reserve  fund  falls  below  $50,000,000 257 

As  to  national-bank  notes.     (See  National  banks.) 
(See  also  Bonds;  Coin;  National  banks;  Public  debt;  Treasury  notes; 
United  States  notes,  etc.) 
Redemption  Division: 

Established  in  Treasurer's  oflBce 612 

Reduction  op  the  Cukrbnct.     (See  Currency.) 

Refiner  at  Branch  Mints.     (See  also  Melter  and  refiner;  Mints.) 498 

Repining.     (See  Bullion.) 
Refunding: 

National  debt 203, 240, 252 

Appropriations — permanent  annual ,  for 218 

Exchange  of  higher  interest  bonds  for  lower 239 

Certificates  of  deposit  in  aid  of 240 

Registered  Stock: 

May  be  issued 154, 159 

Register  op  the  Treasury: 

Provision  for 5 

Duties 6 

Not  to  be  concerned  in  what 6 

To  keep  accounts  of  debts  to  or  from  the  United  States 6 

Receipts  and  expenditures  of  public  moneys 6 

Certificates  of  stock,  signed  by 40 

To  be  issued  by 46 

Regulations: 

As  to  loan  of  1795 43 

To  carry  act  of  1796  into  effect 48 

Reimbursements  : 

Commissioners  of  sinking  fund  to  superintend 40 

Preference  given  to  whom 70 

Powers  of  the  commissioners  of  sinking  fund  extended 71 

Of  stock  exchanged  for  Treasury  notes 92 

Repeal: 

Fifty-fifth  section  of  act  of  1789,  chapter  22 482 

Act  April  2,  1792,  chapter  16,  mint 481 

Act  1792,  chapter  16  (part),  mint 483 

Section  1,  act  February  9,  1793,  foreign  coins 490 

Act  of  June  27,  1798,  counterfeiting,  etc.,  notes,  etc.,  of  Bank  of  United 

States : 629 

Act  April  14,  1836,  part  as  to  bank  notes 634 

Part  of  act  to  regulate  the  deposits  of  public  money,  June  23,  1836 326 

Partial,  section  15,  act  June  23,  1874,  Alabama  claims 238 

Act  June  19,  1878,  issue  of  coin  or  bullion  certificates 584 

Section  3524,  Revised  Statutes,  part 574 

Sections  3558,  3559,  3560,  3561,  Revised  Statutes,  as  affects  Denver  mint. .  601 

Section  5177,  Revised  Statutes 422 

Section  5193,  Revised  Statutes 255,457,613 
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Of  acts  authorizing  receipt  of  evidence  of  public  debt  for  land 66 

Relative  mode  and  time  of  purchasing  debt,  amended 67 

Authorizing  issue  of  Treasury  notes,  except 97 

Loans  and  issue  of  Treasury  notes 97 

Certificates  of  stock  therefor 97 

Reissue  of  Treasury  notes 98 

Making  appropriations  for  purchase,  etc.,  of  funded  debt 98 

Appropriation  of  certain  surplus  to  sinking  fund  and  payment  of  debt. . . .  114 

Act  abolishing  office  of  commissioner  of  loans 115 

Of  acts  relating  to  public  moneys 129 

Part  of  acts  restricting  the  negotiation  of  bonds  ao  market  value 177 

^  Limitation  of  amount  of  national  bank  circulation 233 

National  bank  act  of  February  25,  1863 360 

Part  section  32  of  national  bank  act 681 

Permanent  appropriation  for  national  loan 231 

Authority  to  issue  certain  bullion  certificates 240 

First  Isthmian  Canal  bonds 266 

Section  10,  act  incorporating  Bank  of  United  States 292, 315 

Acts  requiring  Bank  of  United  States  to  pay  pensions 310, 315 

Transferring  duties  and  records  of  commissioner  of  loans  to  Bank  of 

_  United  States 314 

Certain  acts  relating  to  mints,  assay  offices,  and  coinage 550 

Coinage  of  trade  dollars 588 

Reports  : 

Of  Isthmian  Canal  receipts  and  expenditures 262 

From  branches  to  Philadelphia  mint 499, 519,  521, 528 

Of  assays  of  foreign  coins.... 517 

Of  Director  of  the  Mint 518, 530 

Of  superintendent  of  mint 531, 552, 553, 562 

Of  cost  of  transportation  of  silver,  to  Congress 588 

To  Congress.     {See  Congress.) 

(See  also  different  offices  and  officers.) 
Reserve  Fund: 

Of  national  banks.     (See  National  banks.) 

To  redeem  Treasury  and  United  States  notes  of  1890 252 

Maintenance  of 252 

For  redemption  of  notes  of  1890,  sale  .of  bonds  to  preserve 253 

Limit 253 

To  be  held  as  a  trust  fund 254 

For  redemption  of  notes  of  1890,  if  can  not  be  maintained,  what 253 

When  gold  coin  falls  below  $100,000,000,  what 254 

$50,000,000... 257 

Gold  coin  and  bullion  to  redeem  United  States  and  Treasury  notes 611,  614 

How  maintained 611 

Exchange  and  reissue  of  notes 611 

Limit  of  reserve 611, 614 

As  trust  fund 612 

Resumption  of  Specie  Payments: 

Silver  coins  for  redemption  of  fractional  currency 233 

Returns.    {See  Reports.) 
Revenue: 

Pledged  and  appropriated  to  pay  interest  of  loan 14 

Surplus,  to  be  applied  on  debt  unless,  and  how  long 22 

Loan  to  be  reimbursed  out  of 33 

Interest  on  loan  to  be  reserved  out  of 33 

Appropriated  to  build  vessels 33 

Secretary  of  the  Treasury  to-  report  to  Congress  estimate  of 57 

In  what  payable ■ 95 

More  effectual  collection  of '. - "^ 

Appropriated  to  sinking  fund 98 

Reports  of,  to  be  made  to  Congress  by  Secretary  of  the  Treasury 210 

Secretary  of  the  Treasury  to  perform  all  services  relative  to  finances 210 

(See  also  Duties.) 
Revenue-Stamp  Currency: 

Fractional  currency  to  be  issued  in  lieu  of 177 
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St.  Louis:                                                      '.  ^^f- 

Receiver-general  of  public  moneys,  appointment 122 

Safekeeping,  etc.,  of  public  monejfs 136 

(See  also  Assistant  Treasurer  United  States.) 
Safe  Deposit  Companies: 

Incorporation  of,  in  District  of  Columbia 291 

Comptroller  to  take  possession 291 

(See  also  Banks;  Comptroller  of  the  Currency.) 
San  Francisco.    (See  Assistant  Treasurer  United  States.) 
Savings  and  Trust  Companies: 

To  make  reports  to  the  comptroller 406, 407 

Savings  Banks: 

Organization 290 

•   To  report  to  the  CoinptroUer  of  the  Currency 290, 406, 407, 428 

Subject  to  banking  laws 291 

Certain,  exempt  from  internal  revenue  taxes 422 

Paid-in  capital  of  existing 428 

In  District  of  Columbia  subject  to  national  banking  laws 428 

Savings  Banks  (State): 

Comptroller  to  report  condition  to  Congress  annually 374 

(See  also  Banks;  Comptroller  of  the  Currency.) 
Savings  Companies: 

To  report  to  Comptroller  of  the  Currency 290 

Subject  to  banking  laws 291 

Sealed  Proposals.     (See  Proposals.) 
Secretart  op  the  Treasury: 

Provision  for 5 

Duties 5 

Not  to  be  concerned  in  what 5 

To  perform  services  relative  to  the  finances 5 

To  digest  and  prepare  plans  for  support  of  public  credit 5 

To  report  estimates  of  public  revenue  and  expenditures 5 

Assistant  provided 5 

Duties 6 

Not  to  be  concerned  in  what 6 

To  make  report  to  Congress  on  finance 57 

Appropriations  to  sinking  fund 58 

To  prescribe  regulations  for  agents  and  commissioners  of  loans 71 

To  perform  duties  of  commissioners  of  loans 115 

Duties,  powers,  and  records  of  sinking  fund  commissioners  transferred  to..  117 

To  issue  instructions  as  to  public  moneys 187 

May  delegate  an  assistant  secretary  to  sign  pay  warrants 199 

Duties  of  (sec.  248,  R.  S.) 210 

Reports  to  be  made  by,  to  Congress  (sec.  257,  R.  S.) 210 

To  maintain  parity  of  value , 252 

To  be  furnished  statements  by  Bank  of  United  States 274 

Bank  of  United  States  to  make  reports  to 306 

May  inspect  general  accounts  of  Bank  of  United  States 306 

To  give  Congress  reason  if  public  moneys  deposited  with  other  than  Bank 

of  United  States 307 

To  act  as  agent  of  United  States  in  matters  relating  to  Bank  of  United 

States 310, 322 

Directors  to  furnish  him  statements 322 

Authorized  to  examine  bank 322 

To  receive  and  deposit  dividends,  capital  stock,  etc 322 

To  settle  claim  for  surplus  profits 323 

To  notify  and  transfer  records  of  commissioners  of  loans  to  bank  of  United 

States 311 

To  pay  over  to  persons  entitled  thereto  money  held  by  Bank  of  United 

States  to  redeem  public  debt 314 

Records  of  commissioners  of  loans  to  be  transferred  to 314 

To  withdraw  public  moneys  from  deposit  banks 324 

Approval  of  purchase  by  receiver  of  national  bank  property  at  execution 

sale 436 

Authority  of,  in  respect  to  additional  national  bank  currency 468 

Duty  of,  relative  exchange  of  coin  for  bullion 477 

To  cause  assays  of  foreign  coins 490 

Report  to  Congress 498 
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To  appoint  necessary  clerks  in  mint  bureau 551 

To  designate  Actiag  Director  of  Mint 552 

May  deposit  public  moneys  or  bullion  to  pay  bullion  depositors 563 

May  purchase  coin  with  bonds  or  notes 570 

May  transfer  gold  bars  for  redemption  or  exchange  purposes 573 

To  report  to  Congress  amount  of  exchanges,  loans,  etc 649 

Power  to  make  reduction  of  currency  suspended 651, 659 

Securities: 

Congress  to  provide  punishment  for  counterfeiting  (Constitution) 3 

Certain  officers  not  to  be  concerned  in  piu-chase  of  public 6 

Security: 

May  be  rectuired  of  designated  depositaries 318,  326 

Security  op  the  United  States.    (See  Obligations  of  the  United  States.) 

Seigniorage.    (See  Coinage.) 

Silver: 

Or  manufactures  thereof,  stamping  wrongfully 621,  622 

Forfeiture  of 622 

A  legal  tender 631 

A  tender  in  payment  of  debts  by  the  Government 630 

(See  also  Cfoin.) 

Silver  Bars.  .  (See  Bullion.) 

Silver  Bullion.    (See  Bullion.) 

Silver  Cbrtimcates.     (See  Certificates.) 

Silver.  Coins.    (See  CoiUj  silver.) 

Silver  Dollar.    (See  Com.) 

Silver  Profit  Fund 538 

Restriction  on  payment  from 589 

(See  also  Bullion;  Coin;  Coinage.) 

Sinking  Fund: 

Proceeds  of  sale  of  western  lands  to  form 15 

Created 25 

Accovmte  of  to  be  rendered 25,26 

Interest  on  certain  of  the  debt  to  establish  a  fund .*. 25 

Appropriation  to 63 

Continuance  and  application  of 39 

To  pay  interest  and  principal  of  debt. 57 

Secretary  of  the  Treasury  to  pay  certain  appropriation  to 59 

Further  sum  to  be  paid  to  by  Secretary  of  the  Treasury 64 

Permanent  and  adequate  to  be  established 87, 88 

Revenue  appropriated  to,  application  of 98 

Surplus  in  Treasury  appropriated  to 99 

Additional  appropriations  to,  for  payment  of  debt 99 

Congress  may  apply  surplus  in,  to  any  objects  in  case  of  war lOO 

When  surplus,  what  debt  to  be  purchased 100 

Additional  appropriation  to 113 

Appropriation  of  certain  surplus  and  payment  of  debt  repealed 114 

Coin  received  from  duties  to  create 168 

Obligation  to  create,  not  to  be  impaired 181 

Record  to  be  made  of  bonds  destroyed 205 

Bonds  held  in,  to  be  destroyed -  -  -  205 

Coin  from  duties  set  apart  to  pay  1  per  cent  of  debt  (sec.  3694,  R.  S.) 219 

Addition  to,  of  interest  (sec.  3696,  R.  S.) 219 

Obligation  to  create,  not  to  be  impaired  (sec.  3699,  R.  S.) 220 

Appropriations,  permanent,  annual  for  (sec.  3689,  R.  S.) 218 

Redemption  of  five-twenty  bonds,  for  the 235 

Redeemed  bonds  not  to  constitute  part  of 241 

Payments  on  account  of 256 

Fractional  currency  to  be  part 576 

Sinking-Fund  Commissioners  : 

Appointment  of,  and  duties 25 

To  purchase  debt  of  the  United  States 25 

Authorized  to  borrow  $1,000,000  to  pay  interest  on  public  debt 36 

To  have  management  of  funds 39 

To  superintend  reimbursement  of  debt 40 

Annual  sums  to  be  paid  by  the 40 

Duties,  etc.,  of,  under  act  of  1795,  extended  to  analogous  cases 43 
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To  pay  debt  bearing  6  per  cent  interest tn 

Authorized  to  issue  certificates  of  stock t 40 

To  reimburse  unfunded  or  registered  debt |^ 

When  to  pay  debts -  • vyn It 

To  superintend  reimbursement  and  payments  of  loan  and  debts oa 

Specific  appropriations  to  be  applied  under  direction  of 59 

May  borrow  sums  to  pay  Dutch  debt 59 

How  to  pay  Dutch  debt v; " "  •  V en 

Power  to  borrow  money,  or  sell  bank  stock  not  affected bu 

Former  regulations,  etc.,  shall  apply  to,  under  act  of  1802. .   60 

To  report  to  Congress  sale  of  stock,  loans,  and  payments,  when 61 

To  continue  to  redeem  the  stock  and  debt 63 

Authority  as  to  mode  and  time  of  purchasing  debt,  amended 67 

Not  to  ijurchase  debt  at  higher  rates  than 67 

To  pay  interest  and  debt ;;a',",«  ,  J? 

73,  74, 75, 79, 81, 82, 8*,  85, 86, 86, 94, 103, 103, 105, 110, 113, 113 

Authorized  to  purchase  stock 75, 81, 84, 85, 86, 94 

To  reimburse  and  pm-chase  treasury  notes 77, 82 

To  be  given  funds  to  pay  treasury  notes 83 

To  purchase  7  per  cent  stock 107 

Duties,  powers,  and  records  of,  transferred  to  Secretary  of  the  Treasury.  .  117 

Additional  appropriation  of  duties,  etc.,  to 37 

Sinking  Fund  of  the  District  op  Columbia: 

Offices  abolished;  duties  transferred  to  Treasurer  of  United  States 239 

Sioux  City  and  Pacific  Railroad  Company: 

Settlement  with 257 

Sovereign  {see  also  Coin) : 

Value  of 567 

Spain: 

Issue  of  stock  to  pay  awards  under  treaty  with 109 

Spanish  Bank  op  Porto  Rico: 

May  amend  its  by-laws 258 

Substitute  coital 259 

Powers  not  enlarged  i : 259 

Federal  control  unabridged 259, 450 

Amendment  of  by-laws 449 

Powers  not  enlarged 450 

Spanish  Claims: 

Receipt  of  money  and  payment 116 

Spanish  Milled  Dollars.     (See  Coin.) 

Specie  : 

Designated  depositaries  to  pay  government  checks,  warrants,  etc.,  in. . .  317, 326 

Their  own  notes  and  bills 318, 326 

To  credit  as,  all  government  deposits 317, 326 

To  keep  in  vaults  as  required 318, 326 

(See  also  Coin.) 

Specie  Payments: 

Faith  of  United  States  pledged  to 201 

Section  3693,  Revised  Statutes 218 

Silver  coins  for  redemption  of  fractional  currency 233 

Stamp  Currency: 

Fractional  notes  may  be  issued  in  lieu  of 644 

Limitation  on  issue 645 

Laws  applicable  to 647 

Limitation  on  amount 658 

Stamp  Duties: 

During  war  of  1812  on  banks,  bankers,  notes,  etc 293 

Composition  with  bankers  in  lieu  of 293 

Stamping  (see  Bullion) : 

Fraudulent  notes  to  be  stamped 427 

Ofiicers  liable  for  wrongfully  stamping 427 

Stamps  : 

Included  in  words  "obligation  or  other  security  of  the  United  States'' 187 

Receivable  for  dues  to  United  States 641 

Exchange  of,  for  United  States  notes 641 

State  Banks.    (See  Banks.) 

State  Debts.    (See  States.) 
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Statement:  Page. 

Monthly,  of  treasury  notes  issued  or  redeemed 119 

Statements.    (See  Reports.) 

States  : 

Not  to  coin  money  (Constitution),  emit  bills  of  credit,  nor  make  anything 

but  gold  and  silver  coin  a  tender 3, 473 

Commissioner  of  loans  to  be  appointed  in  each  State 8 

Debts  of,  to  amount  of  $21,500,000  assumed,  and  loan  proposed 11 

Chargeable  with  amount  subscribed  to  loan 14 

Settlement  of  accounts  between  United  States  and 15, 17 

Time  of  settlement  extended 17 

Balances  due,  to  bear  interest 31 

Duties  pledged  to  pay  the  interest '. 32 

May  transfer  interest  credits 32 

Transfer  of  credit  stock,  conditions 42 

Debtor  may  obtain  a  discharge 54 

Certificates  issued  to  creditor,  transfer  of 104 

Transfer  drafts,  settlement  of 119 

Owing  United  States  on  account  of  advances  not  to  be  paid 202 

Payment  to  Massachusetts  for  expenditures  in  war  of  1812 202 

Retention  of  money  due,  in  default  (sec.  3481,  R.  S.) 211 

Surplus  in  the  Treasury  to  be  deposited  with 320 

Fourth  installment  of  deposits  postponed 323 

Prior  installments  to  remain  on  deposit 324 

Stock: 

Agents  authorized  to  sell 76 

May  be  appointed  to  sell 80, 81, 84, 85, 86, 86, 94, 128 

Certificates  of,  signed  by  register  in,  favor  of  Prance 62 

New  certificates  to  be  given  in  redemption  of  certain 68, 69 

Certificates  received  by  the  United  States  to  be  canceled 100 

Lost  or  destroyed  certificates,  how  certain  to  be  paid  and  renewed 102 

Duties  of  commissioners  of  loans  transferred 96 

Exchange  of  6  per  cent  and  7  per  cent  debt 104 

Six  per  cent  debt 110 

Exchanged  for  Treasury  notes  shall  be  transf errable  and  reimbursable ....  145, 146 

Exempt  from  state  taxation 636 

Faith  of  United  States  pledged  to  payment 128 

False  demand  on  fraudulent  power  of  attorney  (sec.  5436,  R.  S.) 227 

Falsely  personating  holder  (sec.  5435,  R.  S.) 227 

How  to  be  disposed  of;  advertising;  proposals 130 

Issue  of,  to  pay  awards  under  treaty  with  Spain 109 

Issue  for  bona  fide  purposes;  and  denominations 133 

Issued  to  pay  Texas,  to  be , 149 

Loan  of  June  14,  1858,  may  be  in  coupon  or  registered 154 

May  be  issued  in  lieu  of  Treasury  notes 134, 135 

Instead  of  Treasury  notes. 146 

But  at  not  less  than  par 146 

Purchased,  7  per  cent  to  be 107 

Purchase  of 128 

Purchased  when  surplus  in  the  Treasury,  may  be 148 

From  surplus  funds,  provided,  may  Ije 150 

Receivable  for  western  lands  of  United  States 49, 627,  628 

Redemption  of  certain,  after,  what 58 

Old  6  per  cent  and  deferred 79 

Report  of  sale  of,  to  be  made  to  Congress 80, 83,  85, 86, 94 

Sale  of,  what  part  under  par 47 

Sales  of  public  lands  pledged  for  payment  of 146 

Subscription  to  redeem  certain 68 

To  Bank  of  United  States  may  be  paid  in 298 

Transfer  of,  standing  to  credit  of  a  State 42 

Issued  on  account  of  Louisiana  purchase 78 

Transfer  of 92 

Treasury  notes  may  be  converted  into  funded 93 

Treasury  notes  may  be  issued  instead  of 160 

(See  also  Bonds  of  the  United  States;  Certificates;  Loans.) 

Stolen  Trsasury  Notes:  t,   „  v 

Officers  receiving,  to  have  credit,  when  (sec.  3707,  R.  S.) 222 
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Subscriptions: 

To  domestic  loan,  how  to  be  made » 

What  subscribers  entitled  to -.-■- ^i  jJJ 

Rights  of  nonsubscribing  creditors  to  loan  of  1790  not  impaired iO 

To  loan  for  funding  state  debts -  -  - it 

To  loans  to  pay  domestic  and  state  debts,  time  extended ....        lb 

To  domestic  loan,  time  extended ^^'     '     '  ,q'  o?'  qc 

Privileges  of  nonsubscribing  creditors '     '  ?5 

To  the  full  amount  of  certain  stocks 68 

Nonsubscribing  creditors  to  loan  (1807)  not  to  be  affected 71 

Preference  given ^2 

To  redeem  old  6  per  cent  and  deferred  stocks -.  -  -  -        79 

Nonsubscribers  to  redemption  loan  not  to  be  affected 80 

To  exchange  stock .- 104, 110, 112 

Nonsubscribing  creditors  unaffected 106, 110, 113 

To  be  opened  for  Treasury  notes 162 

Individual,  to  be  received — popular  loan 249 

Isthmian  Canal  loan  open  to  citizens 260, 265 

To  stock  of  the  Bank  of  the  United  States.     (Sec  Bank  of  the  United  States.) 

Subsidiary  Silver  Coin.     {See  Coin.) 

SuBTREASURiES.    {See  Assistant  treasurers.) 

Suits: 

Repeal  provisions  of  coinage  act  of  1873  not  to  affect 550 

Superintendent  of  Mint: 

At  branches. 498, 519 

To  employ  clerks,  workmen,  etc 498, 531 

Bond;  renewal;  increase 509,552 

To  pay  profits  into  Treasury 514 

To  render  quarterly  account 514,553 

Appointment  of 531,551 

Powers,  etc 531 

Duties 531,552,553 

Reports 531, 552 

Expenses,  statements  of -■ 531,553 

Shall  receive  and  safely  keep  moneys  and  bullion 531, 553 

To  deliver  coins  to  persons  to  whom  payable 531, 553 

To  compute  value  of  deposits,  charges,  and  deductions 531, 553, 557 

To  give  memorandum  and  certificate  to  depositor 531, 553, 557. 

To  give  and  receive  vouchers  on  transfer  of  coin  or  bullion 531, 553 

To  appoint  assistants,  clerks,  workmen,  etc 531, 532, 553 

Not  in  assay  offices 532, 553 

To  appoint  acting  officers 533 

Temporary  absence  of,  chief  clerk  to  act •. 533, 552 

Liable  ior  acts  of  subordinates 533 

Increase  of  bonds 533 

Salaries 534 

To  weigh  bullion  and  give  receipt  to  depositor 537, 557 

To  deliver  portion  of  bullion  for  assay  to  assayer 537, 557 

To  purchase  metal  for  minor  coinage 538 

To  receipt  for  ingots 539, 559 

To  receipt  for  bars : , 540 

To  deliver  ingots  for  coinage 540, 559 

To  keep  record  thereof,  etc 540, 559 

To  receipt  for  coins  and  keep  record  thereof 541, 560 

To  test  coins,  and  if  not  satisfactory,  etc 541, 561 

Proceedings  on  receipt  of  coins  from  coiner 541, 561 

To  receipt  for  and  keep  record  of  clippings  and  bullion 542, 562 

To  debit  and  credit  comer 542, 562 

To  examine  accounts  of  coiner  and  melter  and  refiner 542, 562 

To  be  satisfied  as  to  wastage 542, 562 

To  forward  balance  sheet  to  Director 542, 562 

Statement  of  expense  account 542, 562 

To  regulate  standard  weights 544, 564 

Regulations  as  to  dies  and  medals 545,  565 

To  he  present  when  coiner  destroys  obverse  working  dies 545, 564 

To  act  as  treasurers 549 

May  require  oath  from  employees B52 
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Liable  for  acts  of  subordinates 552 

To  appoint  acting  officer 552 

To  repoil;  names,  etc.,  of  persons  appointed 553 

To  purchase  bullion  for  silver  coinage 538, 558 

To  transfer  parcels  of  bullion  to  melter  and  refiner 559 

To  keep  record  thereof 559 

Voucher  to  be  taken ' 559 

To  deliver  coins  or  bars  to  depositors  of  bullion 563 

Payment  to  depositors,  in  what  coin ^ 563 

May  be  constitu^jj^^n  assistant  treasurer  to  receive  gold  coin  and  bullion.  582 

May  exchange  go]l&&rs  for  coin 616 

(See  also  Mint,  fo^Wities  of  superintendents  at  particular  places,  etc.) 
Surplus  Fund: 

Unexpended  appropriations  to  be  carried  to  the 42, 58, 149 

Balance  of  census  appropriation  to  be  passed  to 114 

Not  to  be  applied  to  other  purposes 150 

Surveyors  op  Customs: 

Charged  with  custody  of  public  moneys 122 

Duties  in  relation  to  public  moneys .'. .  138 

Taxation: 

Ten  per  cent  per  annum  on  bank  notes  for  less  than  one  dollar 179 

On  capital  and  deposits  of  banks,  etc.,  repealed 435 

Bonds  or  other  obligations  exempt  from  State 191 

Treasury  notes  exempt  from  State 175 

Treasury  notes,  etc.,  exempt  from  State,  municipal,  or  local 220 

To  be  exempt  from  United  States  and  State — 

Issue  of  1870 203 

1898 249 

1900 253 

Isthmian  Canal , 260, 265 

And  other  securities  of  the  United  States  exempt  from  State 167 

Stocks,  etc.,  of  United  States  exempt  from  State 636, 642 

Banks  and  bankers 446 

Brokers  and  bankers  on  sales  of  bullion  and  coin,  duty  on 188 

Certificates  of  indebtedness  exempt  from  United  States  and  State 266 

Of  United  States  subject  to  State 247,  600 

Coin.     (See  Coin.) 

Ten  per  cent  on  fractional  bank  notes 330 

Gold,  silver,  and  coin  subject  to  State 247,  600 

Incomes,  including  interest  on  notes,  bonds,  etc 188 

Mining,  etc.,  corporations,  certain  taxes  on,  to  be  adjusted 237 

Mining,  manufacturing,  etc.,  corporations,  remission,  on  circulation  of 424 

National  banks  on  evidences  of  indebtedness,  taxing 237 

Banking  associations  not  affected,  provisions  relative 247 

Bank  circulation  based  on  Isthmian  Canal  bond  deposit 262 

Bank,  United  States  notes,  etc.,  and  coin  subject  to  State 247 

Bank  notes  subject  to  State 600 

Banks.     (See  National  banks.) 

Notes  of  persons  or  banks  other  than  national,  etc 424 

And  coin,  State 442 

Of  cities,  etc.,  paid  out  by  banks,  etc 650 

Obligations  of  United  States  exempt  from  State 184,191,220,636 

Savings  banks,  deposits  in  certain  exempt 417 

Certain  exempt  from  internal  revenue 422 

Securities  of  United  States  exempt  from  State 167 

Stamp  duties  on  banks,  notes,  etc.,  during  war  of  1812 • 293 

Composition  with  bankers  in  lieu  of 293 

Stocks,  etc.,  exempt  from  State 220,  636, 642 

Treasury  notes  exempt  from  State 175, 189, 220 

Subject  to - 247 

United  States  and  national  bank  notes  subject  to  State 247,  600 

(See  also  National  banks.) 
Taxes: 

Power  to  lay  and  collect  (Constitution) 3 

Due  United  States  in  what  to  be  paid 125 

To  be  paid  in  gold  and  silver  coin  only 140 

(See  also  Revenue.) 
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Temporary  Loans:  „„^  ,„_ 

Provision  for -■■  204,167 

Aggregate  not  to  exceed •'■"',  ^'",  •'^'* 

Tender.    (See  Legal  tender.) 

Texas: 

Stock  to  be  issued  to  pay  claims 149 

Three-Dollar  Piece.    (See  Coin.) 

Tonnage: 

Duties  pledged  to  pay  loan J 

Interest  on  foreign  debt  to  be  paid  out  of  excess 7 

Excess  of  duties  on  to  be  applied  to  purchase  of  debt 17 

Surplus  to  repay  loan 27 

To  be  applied  to  repay  loan 29 

Pledged  to  pay  interest  on  balances  due  States - 32 

Loan  of  $2,000,000  to  be  repaid  out  of 34 

(See  also  Revenue;  Duties.) 

Trade  Dollar.    (See  Coin.) 

Transfer: 

Of  loan  stock  (loan  certificates) 1(^ 

Of  public  money  between  treasury  and  depositaries 215 

Treasurer  of  Mint: 

Provision  for 474,500 

Duties 122,138,474,483,500 

Oath  of  office 475 

Bond 475,483 

Renewal  or  increase  of 509 

Salary 475 

To  set  apart  pieces  for  assay 478 

To  retain  part  of  bullion  as  charge  for  melting  and  refining 484 

Not  obliged  to  receive  certain  bullion 484 

To  account  for  refining  charges 485, 488, 493, 494 

At  branches 122,138,498 

To  report  quarterly  to  Treasury  Department 501 

Clerks,  appointment  and  duties 501 

Account  with  melter  and  refiner 504 

To  transfer  bullion  to  melter  and  refiner 503 

To  keep  record  of  ingots  received 503 

To  deliver  ingots  to  chief  coiner 504 

Duty  on  receiving  coins  from  chief  coiner 505 

To  preserve  trial  pieces 505 

To  keep  record  of  clippings 505 

Account  with  chief  coiner 505 

To  deliver  copper  planchets  to  chief  coiner 507 

To  exchange  copper  coins  for  other  money 507 

To  purchase  bullion  for  subsidiary  coins 512 

Charges  and  credits  on  account  thereof 512 

To  purchase  bullion  for  cent  piece 517 

Offices  in  Philadelphia,  San  Francisco,  and  New  Orleans,  vacated 549 

Duties  to  devolve  upon  superintendents ■- 549 

To  act  as  assistant  treasurers  of  United  States 549 

(See  also  Mint  for  duties  of  treasurers  at  particular  places,  etc.) 

Treasurer  op  the  United  States: 

To  keep  and  disburse  the  moneys  of  the  United  States 5 

Provision  for 5 

Duties 5.138,254 

To  give  bond 6, 138 

Not  to  be  concerned  in  what , 6 

Charged  with  custody  of  public  moneys 122 

Public  moneys  in  depositaries  subject  to  draft  of  (sec.  3593,  R.  S.) 211 

To  perform  duties  of  commissioners  of  Districtof  Columbia  sinking  fund. .  239 

Assistant  treasurer  provided 242 

Divisions  of  issue  and  redemption  established 253 

Reimbursement  for  loss  on  recoinage  uncurrent  silver  coins 256 

To  keep  public  moneys  on  default  of  designated  deposatories  to  receive. .  319 

Duties  relative  redemption  of  national  bank  circulation 351 

Act  and  order  of,  as  to  additional  national  bank  currency 4g8 

To  coin  certain  bullion  and  pay  into  the  Treasury 527 
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To  redeem  certain  bank  notes  from  general  cash 591 

Divisions  of  issue  and  redemption  established 612 

Assistant  treasurers.    (See  Assistant  treasurers  of  the  United  States.) 
Treasury  Department: 

Established • 5 

Act  establishing  the,  extended  to  territory  of  Louisiana 65 

Bureau  of  the  Mint-provided 550 

Divisions  of  Issue  and  Redemption  established 612 

Treasury  Notes  (see  also  United  States  notes): 

Accounts  of,  to  be  kept 118, 152, 15ft 

Act  of  December  23,  1857,  revived 164,167,178 

Acts  of  October  12,  1837,  etc.,  renewed 121 

Agents  to  sell;  commissions 82,85,90 

Bonds  of  United  States  may  be  disposed  of  for 167, 180, 184 

Borrowed  on,  money  may  be 77, 93, 118, 121, 144, 152 

Canceled  or  destroyed,  when  received  by  United  States,  to  be 98,  IIQ' 

Cancellation,  etc , 145, 152, 157, 163, 639,  643, 646 

And  destruction 98, 119, 120, 121, 127, 176, 177, 184, 64& 

For  silver  dollars  coined j 254, 707 

On  silver  coinage 255,  614, 708 

Of  equal  amount  of  silver  dollars  coined 612 

Certificates  of  deposit  may  be  given  for  United  States  notes 167, 635 

Collectors,  etc . ,  shall,  on  receiving,  take  a  receipt 145 

Convertible  into  bonds 184, 190, 191, 645 

Convertible  into  stock 93, 145, 146 

Counterfeiting.    (See  Penalty). 

Crediting  collectors  and  other  receivers  of  public  money  with 93, 118 

Credit  for  principal  and  interest  to  be  given  when  received  in  payment  of 

debts  due  the  United  States 118, 144, 152,  21* 

Custody  and  disposal  of,  received 152, 157 

Demand,  payable  where 162, 164 

To  be  taken  up 166,635 

Shall  be  lawful  money  and  legal  tender  like  United  States  notes 660^ 

Not  to  redeem  national-bank  notes 660 

Denominations 77, 91, 

117, 120, 121, 127, 130, 143, 151, 156, 160, 162, 166, 190, 590, 643,  698 

Not  less  than  $10 162, 176, 184,  634, 643 

Not  less  than  $5 164,  635 

How  disposed  of 176,177 

Destroying , 638, 646, 659' 

Disposal  of ,  how 184,191,643 

For  what  may  be 18& 

Due  and  unpaid  to  bear  interest 95, 132, 134 

Engraving  and  preparation 428, 658, 659,  661, 687, 688,  690,  703,  710 

Exchangeable  for  specie 152, 154 

Stock  or  bonds 158,160 

Interest-bearing  bonds 191 

For  any  bonds 192, 646,  648 

For  6  per  cent  bonds 185 

For  other  notes 162 

For  United  States  notes 176, 643 

Notes  of  1890  for  gold  coin 252, 253, 611,  706 

For  coin 162, 163 

Expense  of  issue,  etc 90, 94, 119, 120, 

154, 157, 158, 160, 164, 167, 187, 201, 206, 218, 428, 590, 661 ,  687, 690, 698 

Form  of 90,178,187,190,590,639,698 

Statement  of  accrued  interest,  character,  and  penalty  for  counterfeit- 
ing to  be  printed  thereon 178 

Fraudulent,  to  be  stamped 427, 689 

OflScers  for  wrongfully  stamping 427, 689^ 

Fundingof 92,106,145,146,166,636 

Instructions  relative  to  receiving  or  preparing 187 

Interest  on 76, 77, 82,  85, 91, 93, 117, 118, 119, 120, 121, 127, 132, 

134, 135, 143, 152, 164, 156, 157, 159, 160, 161, 162, 163, 175, 184, 190, 643 

Not  to  bear 91,92,162,634 

Due  to  be  paid 95 

Payable  when 190 
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Interest  payable  in  coin 166, 190, 219 

In  lawful  money 176,  643 

After  maturity,  payable  in  lawful  money 185 

To  cease  after  notice  or  call 143, 152, 156, 161 

Rate  and  character  to  be  expressed 191 

(See  also  Interest.) 

Issue  of 76, 81, 84, 89, 90,  91, 117, 120, 121, 127, 130, 132, 133, 134, 143 

146, 151, 152, 156, 161, 162, 163, 165, 175, 184, 190, 590, 633, 635,  643, 645 

Noninterest  bearing. 91, 92, 162, 634 

Acts  authorizing  issue  repealed 97 

Power  of  President  to  issue  to  cease ." 119, 147, 153, 157, 163 

Authority  of  President  revived 154 

In  place  of  canceled 120, 121, 163 

When  stock  can  not  be  sold  at  par 132 

Stock  in  lieu  of,  authorized 134, 135, 146, 160 

Other  notes  for  those  redeemed 130, 133, 134, 145, 152, 157, 176,  633, 643 

Instead  of  stock 89,160 

In  lieu  of  certain  bonds 184, 189 

Demand  notes i 165, 636 

United  States  notes 636 

Por  supplies  and  materials 191 

After  1862  forbidden 160 

To  purchase  silver  bullion 590, 698 

In  exchange  for  coin 634 

Additional '     635 

Larger  denominations  in  lieu  of  smaller  retired 710 

liGsral  tender  77  82  S^i 

93,  lis,  144, 157,  ieo,  176, 177, 184,'21lV590, 635, 643V645,  657, 660,' 698 

To  same  extent  as  United  States  notes 169, 176, 380, 643, 645, 660 

Demand  (United  States) 166, 169,  635 

Demand  (Treasury) 660 

Not  for  payment  of  national-bank  circulation,  when 185, 380,  646,  660 

Notes  authorized,  no  further  issue  of 189 

Not  to  be  issued  (March  3,  1865) 191 

Limitation  on  issue 77, 81, 84,  89, 91, 117, 121, 127, 

130, 132, 133, 134, 143, 146, 151, 152, 153, 156, 157, 162, 163, 185, 189, 590 

Whole  amount 127, 145, 146, 163, 166, 175, 635, 643, 646, 698 

Upon  deposits  of  United  States  notes  with  depositaries 170, 174 

Lost  or  stolen,  how  to  be  paid 102 

Mutilated  or  injured  may  be  replaced 170 

Destruction  of 170 

Cancellation,  redemption,  replacing,  etc 238, 638, 658, 659 

Not  legal  tender  in  redemption  of  bank  notes 380 

Not  to  be  received,  paid  or  funded,  except  at  the  Treasury 106 

"Obligation  or  other  security  of  the  United  States, ' '  included  in  the  words,  is?,  223 

Officers  receiving,  etc.,  stolen  uncanceled,  to  have  credit  for. .  142 

Outstanding  not  to  exceed  $5,000,000  (1840) 121 

What..... !.!!!!'i85,646 

Volume  of  certain 59O 

Paid  out  for  public  dues,  etc.,  amount  to  be ....\\\\\\.\..\.\.\..."      162 

Par,  not  to  be  issued  under 77  93 

Part  national-bank  reserve 590 

(See  aZso  National  banks.) 

Payable  to  public  creditors  at  par 76, 93, 144, 152, 157, 160, 176, 211, 645, 657 

On  demand  authorized 162, 164, 165, 635 

For  what     .     76, 77, 82,  90, 93, 117, 120, 127, 157, 160, 162, 163, 176, 184 

Only  at  the  Treasury 106 

At  other  places '  164 

In  coin  or  lawful  money 19O 

Or  its  equivalent  pledged ■26i,'2i8,'652, 661 

Not  before  maturity  unless 201,219  652 

For  debts  due  the  United  States 210  657 

Payment  of  duties  in  demand  notes .'_  '  210 

Penalty  for  counterfeiting,  forging,  etc 70 

83, 85, 90, 94,  HI,  119, 121, 127, 145, 153, 157",  "les!  isV;  '195  196' 

.0       ,     T,      ,      ^  197,222,223,224,225,226,228,245,246,313,646,706,703,704 
(See  afeo  Penalty.) 
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Portrait  or  likeness  of  living  person  on,  prohibited 191,  211,  658 

Name 244 

Premium  on  sale  of,  to  be  accounted  for  (sec.  3652,  R.  S.) 217 

Printing  from  hand-roller  presses 250, 703 

Public  oflScer  receiving,  what  to  be  credited  and  charged  with.  77, 82, 85, 93, 118 

Purchase  of,  at  par 78,82,119,145 

Coin  with 169, 220 

Purloined.     (See  Stolen,  this  title.) 

Receipt  of,  except  at  Treasury,  prohibited 106 

To  be  taken  on  payment  of 145, 152 

Receivable  in  payment  of  loans,  certain 86 

In  payment  of  loan 94,175 

For  public  dues,  |50 165 

For  what '. 76,  77,  82, 85,  86, 90, 93, 94, 

95,  118,  120, 127, 140, 144, 152, 157, 160, 165, 166, 169, 171, 175, 590, 635, 698 

Redemption 76, 82, 84,  90, 117, 119, 121, 

128, 130,143, 145, 152, 155, 156, 157, 158, 159, 160, 184, 190,590,643, 646,646 

And  purchase  of 119 

Of  within  a  year  if 121 

By  issue  of  stock. 128, 134 

Of  stolen  uncanceled,  put  into  circulation;  evidence  required 142 

Amount  to  be  published 147 

Money  received  under  act  of  June  22,  1860 157 

Residue  of  loan  of  June  22,  1860,  to  be  applied  to 158 

Out  of  surplus  revenue  (United  States)  to  be 234 

At  what  ratio  (United  States)  in  excess  of  $300,000,000 234 

Before  maturity 202,  219 

Of  (United  States  notes),  in  coin  and  bonds 234 

In  gold  coin  (1890) 252,705 

In  gold 610 

Of  certain  demand 166,  635 

Fund  of  gold  coin  and  bullion 252,253,705 

Maintenance  of 252,  253,  705 

Limit 706 

Funds  to  be  used  for  no  other  purpose 254 

In  coin... 590,698 

Secretary  shall  make  regulations  respecting  mutilated  or  defaced 658 

Reimbursement  of 77,  82, 84, 90, 117, 119, 143, 144, 145 

Reissue  of 92, 121, 130, 133, 133, 134, 145, 152, 154, 163, 177, 238,  590, 611, 698 

Power  to,  to  cease , 119,120,153,163 

Power  of  President  to,  revived 154 

Of,  act  repealed 97 

Of  new  in  place  of  worn-out,  etc >-.       170 

Of  notes  for  $50  or  less...., 163 

Replacing  in  the  Treasury 155, 158 

Report  to  be  made  to  Congress 147, 163, 192 

Reserve  fund  for  redeeming,  of  1890 252, 253 

Maintenance  of 252,  253 

Addition  to 721 

Retirement,  proceeds  of  sale  of  bond  for;  amount 192, 649 

(United  States  notes)  prohibited;  reissue,  further 238 

Rules  and  regulations  as  to  receipt  of 119 

Sale  and  redemption J52 

Or  pledge  o1 82, 85, 93, 144, 152 

Of,  to  pay  Alabama  claims 237 

Seal  of  department  on,  not  required 164 

To  be  issued  under 162 

Signing  and  countersigning 76, 82, 85, 90, 91, 117, 143, 144, 152, 156, 162, 178 

No  salaried  oflBcer  to  receive  compensation  for 135 

Sold,  pledged,  etc.,  for  less  than  principal  and  interest,  not  to  be 144 

Signing  by  Treasurer  and  Register,  and  imprint  of  Treasury  seal,  to  bear 

written  or  engraved , 178 

And  sealing lo7 

By  Treasurer^  or  some  one  for  him;  countersigning  by  Register,  or  for 
him,  and  sealing 164 

15712°— 10 53 
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Statement  to  be  published,  of  issued  or  redeemed 119, 147 

Issued  in  relation  to,  monthly 157 

Of  interest,  etc.,  on 178, 187 

Stock  may  be  issued  instead,  but  at  not  less  than  par. . . : 146 

Stolen,  officers  receiving  to  have  credit,  when 222 

To  reimburse  officers  for 135 

To  give  officer  credit  for 142 

Redemption  of 142 

Statement  of  payments  for 142 

Subscription  for,  to  be  opened 162 

Substituted  for  Treasury  or  United  States,  may  be 184, 646 

Substitution  of  United  States  notes  for 166, 635, 646 

Treasury  notes  for , 646 

Taxation,  exempt  from  state 175, 184, 189, 220, 642 

Subject  to  state 247, 442, 600, 703 

Circulating  as  currency  subject  to  state 247 

Duty  levied  on 188 

Transferable,  how 77, 82, 85, 90, 91, 118, 130, 144, 152, 157 

United  States  notes  may  be  used  to  purchase  coin 169 

Worn-out,  replacing  and  destroying 170,638 

Treasury  op  the  United  States: 

Sums  borrowed  (1798)  to  be  paid  into 53 

Books  opened  for  subscriptions  for  exchange  of  stock 104 

What  constituted  and  declared  to  be •. 121, 136 

What  shall  be  (sec.  3591,  R.  S.) 211 

Division  of  Issue  and  Redemption  in  Treasurer's  office  established 253 

Duties 254 

Surplus  in,  to  be  deposited  with  States 320 

Establishment  of  the  Currency  Bureau.     (See  Comptroller  of  the  Currency.) 
Treasury,  Secretary  of.    {See  Secretary  of  the  Treasury.) 
Trial  Pieces.     {See  Coinage.) 
Trust  Companies: 

To  report  to  the  Comptroller  of  the  Currency 290 

Subject  to  banking  laws 290 

Incorporation  of,  in  the  District  of  Columbia 291 

Comptroller  to  take  possession 291 

To  make  report  to  comptroller 406, 407 

To  report  to  comptroller 428 

In  Indian  Territory 450 

Branch  at  Louisiana  Purchase  Exposition 451 

(See  also  District  of  Columbia.) 
Trust  Funds: 

Held  by  United  States,  investment  of 218 

Two-Cent  Piece.     (See  Coin.) 
Uniformity.     (See  Coins;  Mints;  Weights.) 
Union  Pacific  Railroad  Company: 

Incorporation  of , 171 

Government  bonds  to  aid  construction 171 

Lien  of  United  States 171 

Bonds,  when  and  how  paid 172 

Difficult  parts  of  the  road,  in  what  amounts  bonded 172 

Congress  may  compel  speedy  completion  of  road 173 

Amounts  to  be  reserved  until  completion 173, 174 

Forfeiture 174 

To  designate  general  route  of  road 194 

Lands  along  entire  line  to  be  reserved 194 

Amount  of  Donds  entitled  to,  if 194 

Bonds  issued  to,  may  be  of  larger  denominations  than  $1,000 195 

Amount  for  freight  to  offset  interest  and  earnings  due  United  States 208, 223 

United  States  may  pay  prior  liens  and  be  subrogated 243 

Proceedings  to  protect  the  United  States 244 

Investment  of  smking  funds 244 

Settlement  with  Central  and  Western  Pacific  railroads 250 

Foreclosure 251 

(See  also  Pacific  railroads.) 
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Authority  to  borrow  money  (Confederation) 1 

Emit  bills  (Confederation) 1 

Not  to  coin  money,  unless  (Confederation) 1 

Nor  regulate  the  value  thereof,  unless  (Confederation) 1 

Nor  emit  bills,  unless  (Confederation) 1 

Nor  borrow  money,  unless  (Confederation) 1 

Pledge  for  bills,  money  borrowed,  and  debts  (Confederation) 1 

To  transmit  to  States  an  account  of  money  borrowed  or  emitted  (Confedera- 
tion)   ^ '     I 

Congress  to  make  laws  relating  to  loans,  coinarge,  etc 3 

Appropriations  for  support  of  {see  also  Appropriation) 7 

Redemjption  of  domestic  loan,  on  what  terms 9, 10 

Debt  of,  to  be  purchased  (see  ofeo  Public  debt) 17 

Settlement  of  accounts  between,  and  States 15, 17 

Time  of  settlement  extended 17 

To  subscribe  to  stock  of  Bank  of  United  States !!!.'!!!!!.!        21 

States  indebted  to,  may  obtain  a  discharge 54 

Payments  to,  to  what  officers , 139 

All  dues  to,  shall  be  paid  in  gold  and  silver  coin  only. 140 

Trust  funds  held  by,  to  be  invested 218 

To  subscribe  to  stock  of  Bank  of  United  States 275, 298 

Stock  of,  in  Bank  of  United  States— settlement 310 

Bonds  of,  in  Bank  of  United  States— sale  of 310 

Secretary  of  Treasury  to  act  as  agent  of,  in  matters  relating  to  bank  of 

United  States 310 

Not  to  be  liable  in  assaying  gold  in  California 510. 

Liability  to  redeem  Hawaiian  money 618 

Banks  in  the  District  of  Columbia  may  loan  to  the  United  States 629 

{See  also  Faith  of  the  United  States;  Loans;  Banks,  etc.) 
"United  States  Bonds:" 

Defined  {see  Bonds  of  United  States) 223, 331,  389 

United  States  Notes: 

Act  of  December  23,  1857,  ch.  1,  revived 164, 167, 178, 637 

Bonds  of  United  States  to  be  issued  on  deposit  of 166,  635 

May  be  disposed  of  for 166,  635,  636 

Exchanged  for 639 

Cancellation 184, 192, 200, 238, 639, 646, 649, 651,  659,  692,  708 

And  substitution 255,457,708 

Of,  suspended 651,659,692 

Of,  prohibited 238 

Certificates  of  deposit  to  be  issued  for 166, 167, 185, 373, 400,  635, 637,  639 

May  be  accepted  in  settlement  of  clearing-house  balances 373, 400,  669 

Coin  may  be  purchased  with 169, 220 

Convertible  into  bonds 166, 191 

Coin 202,219 

Counterfeiting,  etc.    {See  Penalty.) 

Denominations 165, 177, 457, 635, 638, 642, 644, 657 

Small :...: - 638 

Deposits  of,  may  be  received 166, 167, 185, 635, 637,  639,  646,  668 

Withdrawal  of 168,174,637,640 

Limitation  on  amount  modified 170 

Repealed 174,639 

Aggregate  of 168, 186, 637 

Reserve  to  pay 174,186,640,646 

Interest  to  determine  at  pleasure  of  Secretary 168,  637 

To  redeem  certain  certificates .' 374, 401, 669 

Interest  on,  may  be  increased  or  diminished 186 

Destroying 170, 184, 638,  643, 646,  659 

By  maceration 684 

Engraving  and  preparation 428, 658, 659, 661, 687,  688,  690,  703, 710 

And  printing  of,  in  Treasury  Department 428, 639, 658, 687,  688, 690, 710 

Exchange  of,  for  postage  stamps 641 

Treasury  notes 176,643,644 

Certificates  convertible  into  bonds 166,639 

Bonds 177,192,639,644 
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Exchange  of,  fractional  notes 177,  b45,  b5S,  b»9 

Coin..... -  252,253,576,661,689,705 

And  reissue ""■ 

Expense  of  issue,  etc 167, 187,  206, 218,  640, 659, 661, 687,  690 

Form 167,177,178,187,636,639,642,644,657 

Fractional  notes  exchangeable  for  {see  also  Currency) 645,  658 

Fraudulent  to  be  stamped 427, 689 

Officers  liable  for  wrongfully  stamping 427, 689 

Included  in  "obligations  or  other  security  of  the  United  States" 187, 223 

Instructions  relative  receiving  or  preparing 187 

Interest  on 168, 637 

Payable  in  coin 166)  219 

Interest,  not  to  bear  (see  also  Interest) 165, 177,  635,  638, 642, 644, 657 

Issue  of. - 165, 176, 186, 635,  638, 642,  643, 644, 646 

For  exchanges 176, 643 

In  lieu  of  notes  canceled 177,639,644 

In  lieu  of  demand  treasury  notes 166,  635, 644 

No  further,  of  legal  tender  authorized 189, 191 

When  deficiency  in  small  silver  certificates 457, 713 

To  exchange  for  treasury  notes 176,  643,  644 

To  Union  Pacific  Railroad  Company 171 

When  deficiency  in  small  silver  certificates 457 

Not  for  fractional  part  of  a  dollar 638 

Larger  denominations  m  lieu  of  small  retired 697, 710 

Lawful  money.     (See  Legal  tender,  this  title.) 

Legal  tender 166,177,635,638,642,644,646,657,659 

Legal  tender  notes,  further  retirement  prohibited 238, 691 

To  be  paid  out  again 238, 691 

To  be  redeemed 423 

Subject  to  state  taxation 442, 600 

Exchange  of  coin  for 252,253,576,661,689 

Held  as  a  special  fund  for  retirement  of  fractional  currency 576, 689,  693 

To  be  paid  out  for  pensions 693 

Reissue  upon  retirement  of  fractional  currency 576 

Limitation  on  amounts 166, 175, 176,  635, 643,  646, 682 
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THE  FIRST  BANK  OF  THE  UNITED 

STATES. 

The  establishment  of  the  Bank  of  the  United  States  in 
1 791  was  an  essential  and  vital  part  of  the  general  scheme 
for  the  support  of  public  credit  proposed  by  Alexander 
Hamilton,'  first  Secretary  of  the  Treasury.  The  institu- 
tion of  a  national  bank  Hamilton  regarded  as  "an  indis- 
pensable engine  in  the  administration  of  the  finances."  " 

Hamii^ton's  Plan  op  1779. 

This  conception  of  the  utility  of  a  bank  was  not  a  matter 
of  impulse  or  sudden  exigency.  As  early  as  1779,  Hamil- 
ton wrote  to  Robert  Morris  favoring  a  bank  of  issue  based 
on  landed  security.*  Later,  in  1780,  when  the  Revolu- 
tionary finances  were  at  low  ebb  and  the  currency  of  the 
country  was  demoralized,  Hamilton,  then  serving  in  the 
army,  wrote  to  Morris  discussing  the  financial  situation 
thoroughly  and  proposing  measures  of  relief.  "The  only 
plan  that  can  preserve  the  currency  is  one  that  will  make 
it  the  immediate  interest  of  the  moneyed  men  to  cooperate 
with  the  Government  in  its  support."  He  proposed  an 
American  bank  with  a  capital  of  $200,000,000.  His 
project  contemplated  a  foreign  loan  of  $10,000,000  "to 
be  thrown  into  the  bank  as  a  part  of  its  stock."  The 
Government  was  to  guarantee  one-twentieth  of  the  sub- 
scription money  to  the  stockholders,  and  was  itself  to 
share  half  the  stock  and  profits  of  the  bank.     All  the 


a  Hamilton's  Report  on  Public  Credit,  December  13,  1790. 
b  Hamilton's  Works  (Hamilton),  Vol.  I,  p.  116. 
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remaining  paper  was  to  be  called  in  and  bank  notes 
issued  in  its  stead.  The  bank  was  to  lend  Congress 
£2,000,000  annually  at  4  per  cent.  Hamilton  ques- 
tioned the  necessity  of  so  large  a  capital,  but  he  wished 
to  have  it  large  enough  "to  engage  a  sufficient  number  of 
the  principal  moneyed  men  in  the  scheme."  This  "hasty 
production"  of  Hamilton's  was  the  result  "of  some  read- 
ing on  the  subjects  of  commerce  and  finance,"  but  in  the 
ten  years  which  intervene  before  Hamilton's  great 
project  for  a  national  bank  materializes  his  ideas  on  the 
subject  undergo  considerable  change.. 

Hamii^ton's  PIvAN  of  1 78 1. 

On  April  30,  1781,  Hamilton,  whose  mind  ran  constantly 
to  questions  of  government  and  finance,  wrote  again  to 
Morris,  who  had  recently  been  appointed  Superintendent 
of  Finance."  Hamilton  had  great  respect  for  Morris, 
and  he  was  eager  to  render  him  every  aid  possible.  In 
this  letter,  discussing  ways  and  means  of  raising  revenue, 
Hamilton  renews  his  suggestion  of  a  national  bank.  He 
proposes  a  bank  with  a  capital  of  £3,000,000  (though  he 
thought  it  would  succeed  if  only  half  that  amount  were 
obtained)  founded  in  part  upon  landed  security.  Thus  a 
subscriber  of  from  6  to  15  shares  (£500  each)  should  pay 
one-half  in  specie  (or  plate  or  bullion),  the  other  half  in 
good  landed  security.  Subscribers  to  16  shares  and 
over  should  pay  one-third  in  specie,  one-sixth  in  foreign 
bills  of  exchange,  and  one-half  in  good  landed  security. 
Hamilton  recognized  that  to  procure  so  much  specie  resort 
would  have  to  be  made  to  foreign  assistance,  for  he  esti- 

"  Hamilton's  Works,  Vol.  I,  p.  223;  Dunbar,  Economic  Essays,  pp. 
89-90. 
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mated  that  in  all  of  the  States  there  was  not  more  than 
$6,000,000.  The  United  Sta,tes,  or  a  particular  State,  or 
foreigners  might  subscribe  in  sums  not  to  exceed  one-half 
the  capital.  The  notes  were  to  be  payable  in  pounds, 
shillings,  and  pence  "to  produce  an  illusion  in  the  minds 
of  the  people  favorable  to  the  new  paper,"  or  rather  to 
escape  by  a  change  of  nomenclature  the  universal  preju- 
dice against  the  old  continental  currency,  which  was 
payable  in  dollars.  Notes  under  20  shillings  were  to  bear 
no  interest;  above  that  sum  they  were  to  bear  4  per  cent. 
This  latter  device  was  to  give  them  preference  over 
specie,  and  prevent  a  run  upon  the  bank.  Gradually  the 
interest  was  to  be  reduced  to  2  per  cent.  Some  of  the 
notes  were  to  be  payable  in  Europe  as  well  as  at  home,  so 
as  to  enable  the  bank  to  use  its  funds  there  and  to  increase 
the  demand  for  bank  notes  by  making  them  useful  in 
foreign  commerce.  Loans  were  to  be  made  at  a  rate  not 
above  8  per  cent.  The  bank  might  purchase  estates  and 
coin  money  to  the  amount  of  half  its  capital.  This  latter 
provision  was  necessary  because  the  bank  might  receive 
plate  or  bullion  as  subscriptions,  and  profit  might  result 
from  converting  these  into  coin.  The  bank  was  to  have 
the  right  to  contract  with  the  French  Government  for 
the  supply  of  its  armies  and  fleets  in  America  and  to 
contract  with  Congress  for  the  supply  of  its  armies.  A 
loan  of  £1,200,000  at  8  per  cent  was  to  be  made  to 
Congress,  for  the  payment  of  which  a  sinking  fund  of 
£1 10,400  per  year  was  to  be  established  for  twenty  years, 
and  the  States  generally  and  severally  were  to  pledge 
themselves  for  its  payment.  The  bank  was  to  be  char- 
tered for  thirty  years  "by  way  of  experiment,"  and  no 
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other  bank  was  to  be  permitted  during  that  period. 
Three  agencies  were  to  be  estabUshed,  one  each  in  Massa- 
chusetts, Pennsylvania,  and  Virginia,  to  facilitate  the 
circulation  and  payment  of  the  notes.  Hamilton  thought 
they  should  be  located  in  the  interior,  distant  from  the 
leading  trading  centers,  so  as  to  "make  applications  for 
the  payment  of  bank  notes  less  convenient."  The 
management  of  the  bank  was  to  be  in  the  hands  of  12 
directors,  8  to  be  chosen  by  the  stockholders  and  4  by 
Congress.  Commenting  upon  this  proposed  plan,  Ham- 
ilton says  that  if  the  leading  principles  of  his  scheme  be 
approved,  "the  structure  may  easily  be  determined.  We 
shall  find  good  models  in  the  different  European  banks, 
which  we  can  accommodate  to  our  circumstances."" 

Hamilton  later  came  to  realize  that  land  was  not  the 
proper  security  for  bank  notes.  In  1784,  Chancellor  Liv- 
ingston, of  New  York,  fathered  a  project  for  a  land  bank  in 
that  city,  and  application  was  made  to  the  state  legislature 
for  an  exclusive  charter.  Hamilton,  by  this  time  thor- 
oughly convinced  of  the  folly  of  such  an  enterprise,  started 
an  agitation  for  a  bank  founded  on  a  more  solid  basis.* 
Out  of  this  movement  grew  the  Bank  of  NeAv  York,  the 
constitution  of  which  was  drawn  by  Hamilton  himself." 
Hamilton  became  a  director  of  the  bank,  and,  though  this 
relation  was  severed  in  1788,  he  always  showed  a  lively 
interest  in  its  prosperity,  and  threw  many  favors  in  its 
way,  when  that  was  legitimately  permissible,  during  his 

a  Many  of  Hamilton's  suggestions  were  incorporated  in  Morris's  report  to 
Congress  recommending  the  establishment  of  the  Bank  of  North  America. — 
Knox,  History  of  Banking,  p.  40. 

6  Hamilton  to  J.  B.  Church,  March  10,  1784. 

«  Domett,  Bank  of  New  York,  p.  1 1. 
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administration  of  the  federal  finances.  In  return,  the 
directors  of  the  bank  were  prompt  to  respond  when  called 
upon  to  assist  the  Government  with  temporary  loans. 
Vox  several  years  the  Bank  of  New  York  carried  on  business 
imder  the  articles  of  association  drawn  by  Hamilton,  but 
finally,  after  repeated  failures,  it  secured  a  charter  as  an 
incorporated  concern,  March  21,  1791.  At  that  time 
Hamilton  held  one  and  a  half  shares  of  its  stock  (par 
$500). » 

Hamilton's  Report  in  1790. 

In  December,  1790,  Hamilton  submitted  an  elaborate 
report  on  the  subject  of  a  bank  to  be  founded  under  a 
national  charter.  He  clearly  appreciated  the  popular 
prejudice  against  the  establishment  of  banks,  and  conse- 
quently devoted  a  large  part  of  his  argument  to  the  defense 
of  banking  institutions  and  a  bank-note  currency.  He 
antfcipated  possible  objections  by  noting  the  successful 
experiences  of  public  banks  among  the  principal  and  most 
enlightened  com^mercial  nations  of  the  world.  In  those 
countries  the  experience  of  centuries  showed  that  such 
banks  rendered  invaluable  service  both  to  the  Government 
and  to  trade.  The  Government  of  the  United  States,  too, 
not  only  in  the  critical  period  of  the  recent  war,  but  also  in 
times  of  peace,  had  received  from  the  banks  indispensable 
aid.  His  discussion  was  undoubtedly  the  most  informing 
and  illuminating  presentation  of  banking  principles  and 
practice  known  to  American  literature  up  to  that  time. 
It  did  much  to  remove  misunderstanding  regarding  bank- 
ing institutions,  and  incidentally  it  furnished  an  arsenal 

"Domett,  Bank  of  New  York,  p.  132. 
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of  arguments  for  the  defense  of  the  proposed  bank  in  the 
debates  which  followed  in  Congress. 

The  first  advantage  which  Hamilton  claims  for  the  bank 
is  "the  augmentation  of  the  active  or  productive  capital  of 
a  country."  He  means  by  this  not  the  creation  of  addi- 
tional capital,  but  more  effective  utilization  of  capital  by 
which  scattered  and  otherwise  idle  amounts  are  concen- 
trated and  made  to  serve  the  uses  of  business.  He 
states  that  the  great  proportion  of  the  notes  issued 
are  "indefinitely  suspended  in  circulation;"  "that  large 
sums  are  transferred  by  check"  without  the  interven- 
tion of  a  single  piece  of  coin;  "that  deposits  for  safe- 
keeping as  well  as  for  accommodation  "  form  an  "  effective 
fund  "  for  the  operations  of  the  banks,  for,  even  if  they  are 
withdrawn,  they  are  speedily  replaced,  as  money  "much 
oftener  changes  proprietors  than  place,"  and  not  only  is 
the  quantity  of  money  increased,  but  its  circulation  is 
"  quickened."  Without  notes  coin  must  be  remitted  from 
place  to  place  with  "trouble,  delay,  expense,  and  risk." 
Bank  notes,  however,  can  be  transmitted  by  post  or  other 
convenient  conveyance.  With  their  use,  therefore,  the 
metals  are  not  "suspended  from  their  usual  fimctions 
during  this  process  of  vibration  from  place  to  place,"  but 
"continue  in  activity." 

Hamilton  laid  great  stress  upon  the  advantage  of  a  bank 
in  making  loans  to  the  Government,  especially  in  sudden 
emergencies,  and  in  facilitating  the  payment  of  taxes. 
This  latter  benefit  had  been  demonstrated  in  places  where 
banks  already  existed.  These  governmental  advantages 
were,  doubtless,  foremost  in  Hamilton's  mind.  A 
national  bank  to  him  was  not  "a  mere  matter  of  private 
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property,  but  a  political  machine  of  the  greatest  impor- 
tance to  the  state. ' '  Thus  conceived  as  a  political  machine, 
the  Bank  of  the  United  States  never  threw  off  entirely  its 
political  trappings,  and  it  finally  died  as  the  result  of 
political  enmities  and  jealousies. 

The  most  serious  charges  against  banks  were  that  they 
served  to  increase  usury;  they  tended  to  prevent  other 
kinds  of  lending;  they  furnished  temptations  to  over- 
trading; they  afforded  aid  to  ignorant  adventurers  who 
disturbed  the  natural  and  beneficial  course  of  trade;  they 
gave  to  bankrupt  and  fraudulent  traders  a  fictitious  credit, 
enabling  them  to  maintain  false  appearances  and  to 
extend  their  impositions ;  and  they  tended  to  banish  gold 
and  silver  from  the  country.  Hamilton  reviewed  these 
charges  and  either  refuted  them  or  opposed  counter- 
balancing advantages. 

Hamilton  concluded  the  introduction  to  his  national- 
bank  scheme  by  arguing  strongly  against  the  issue  of 
paper  by  the  Government  and  in  favor  of  bank  issues  pay- 
able in  coin. 

Having  demonstrated  the  desirability  of  a  national 
bank,  Hamilton  next  considered  the  possibility  of  utiUzing 
one  of  the  three  existing  banks — the  Bank  of  North 
America,  in  Philadelphia,  the  Bank  of  New  York,  and  the 
Bank  of  Massachusetts.  He  considered  only  the  Bank 
of  North  America,  the  only  one  of  the  three  which  had 
had  at  any  time  a  direct  relation  to  the  Government. 
While  paying  willing  tribute  to  the  great  services  of  that 
bank  to  the  United  States  during  the  Revolution  and  the 
aid  it  had  extended  after  the  war,  he  reasoned  that  it 
lacked  certain  of  the  essential  requisites  of  a  national 
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bank.  This  bank,  chartered  originally  by  the  Continental 
Congress,  had  afterward  accepted  and  acted  under  a  new 
charter  from  the  State  of  Pennsylvania,  which  greatly 
narrowed  its  scope.  The  original  capital  was  $10,000,000, 
but  this  had  been  reduced  in  the  state  charter  to  $2 ,000,000, 
which  would  not  insure  "the  requisite  aid  to  the  Govern- 
ment nor  the  requisite  security  to  the  community." 
Another  objection  raised  by  Hamilton  was  that  the 
charter  of  the  Bank  of  North  America  did  not  provide 
for  rotation  in  the  board  of  directors.  This  principle 
he  regarded  as  essential  in  that  it  would  lessen  the 
danger  of  combinations  among  the  directors  to  use  the 
bank's  influence  for  partisan  purposes  or  to  monopolize  its 
funds  for  the  accommodation  of  any  particular  set  of  men 
or  interests.  Danger  of  a  monopolization  of  the  power 
and  benefits  of  the  bank  lay,  also,  in  the  principle  of  one 
share  one  vote  recognized  in  the  charter  of  the  Bank  of 
North  America.  And,  finally,  that  bank  did  not  guard 
against  the  influence  of  foreigners  by  prohibiting  them 
from  becoming  directors  or  voting  by  proxy.  If,  how- 
ever, that  institution  should  be  willing  to  make  such 
changes  as  were  "necessary  to  the  due  extent  and  safety 
of  a  national  bank,"  every  reasonable  faciUty  should  be 
offered  it  to  do  so,  not  only  because  of  its  earlier  relation 
and  services  to  the  Government,  but  also  because  its 
cooperation  would  remove  the  possibility  of  a  collision 
of  the  two  institutions.  The  Bank  of  North  America, 
however,  showed  no  disposition  to  undertake  the  reor- 
ganization which  would  have  been  necessary  to  bring  it 
into  accord  with  Hamilton's  plan.  "The  quiet  and 
prosperous  business  in  which  they  were  engaged,  under 
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state  auspices,  was  to  them  preferable  to  the  anxieties 
and  hazards  which  would  probably  attend  the  new  national 
undertaking."" 

ESTABUSHMENT   OF   THE   BaNK. 

The  bill  to  charter  the  Bank  of  the  United  States  was 
introduced  in  the  Senate  December  23,  1790,  and  was 
debated  there  until  January  20,  when  it  was  transmitted 
to  the  House.  On  January  31  the  House  went  into  Com- 
mittee of  the  Whole  for  the  consideration  of  the  bill.  It 
was  opposed  by  Madison  and  i8  others,  all  of  whom,  with 
one  exception,  were  members  from  the  Southern  States. 
The  debate  was  concentrated  largely  upon  the  question 
of  the  constitutionality  of  the  proposed  bank.  *  Madison 
and  his  supporters  assailed  the  constitutional  authority 
of  Congress  to  incorporate  a  national  bank.  He  argued 
that  the  question  of  authority  to  incorporate  a  bank  had 
arisen  in  relation  to  the  Bank  of  North  America  under  the 
old  Confederation  and  that  the  constitutional  convention 
had  specifically  refused  to  include  among  the  powers  of 
Congress  that  of  incorporation,  because  this  might  be 
construed  to  confer  power  to  establish  a  bank.  The 
advocates  of  the  bank,  however,  met  this  argument  with 
the  claim  that  there  was  nothing  particularly  awe-inspiring 
or  sovereign  about  acts  of  incorporation;  that  the  erection 
of  a  bank  was  merely  an  act  of  legislative  expediency, 
clearly  included  in  the  implied  powers  of  Congress  under 
the  Constitution. 

«  Lewis,  History  of  Bank  of  North  America,  p.  79. 
6  Clarke  and  Hall,  Legislative  and  Documentary  History  of  the  Bank  of 
the  United  States,  pp.  36-85. 
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After  a  week's  debate  the  bill  was  passed,  February  8, 
by  a  vote  of  39  to  19.  This  was  not  a  strictly  party  vote, 
for  II  of  those  who  voted  for  the  bank  were  Democrats, 
while  6  Federalists  voted  against  it;  but  it  afterwards 
became  "  one  of  the  landmarks  of  party,  and  in  the  Second 
Congress  a  resolution  declaring  the  bank  charter  uncon- 
stitutional was  within  one  vote  of  passing  the  House."  " 

As  the  bank  bill  reached  its  final  stages  numerous 
attempts  were  made  to  limit  the  scope  or  the  life  of  the 
proposed  institution.  A  motion  in  the  Senate  to  ex- 
punge the  section  providing  that  no  other  bank  should 
be  established  by  the  United  States  was  defeated.  *  An- 
other motion  to  add  a  clause  that  nothing  should  prevent 
Congress  from  aboUshing  the  corporation  after  May  4, 
1802,  was  likewise  voted  down."  On  January  13,  1791, 
a  motion  to  limit  the  term  of  the  charter  to  seven  years 
was  met  by  another  motion  to  extend  it  to  March  4,  18 15, 
both  of  which  were  postponed.** 

The  bill  was  presented  to  the  President  February  14, 
1 79 1.  Washington  gave  it  anxious  and  diligent  consid- 
eration. The  question  of  its  constitutionality,  which 
had  been  the  chief  ground  of  controversy  and  opposition 
in  Congress,  was  carefully  considered  by  the  President. 
To  aid  him  in  reaching  a  soimd  decision,  he  asked  three 
of  his  cabinet  advisers  for  their  written  opinion.  The 
Attorney-General  (Randolph)  and  the  Secretary  of  State 
(Thomas  Jefferson)  argued  against  the  constitutionality 
onthe  bank,  but  Hamilton,  Secretary  of  the  Treasury,  to 

o  Gouge,  Paper  Money  and  Bankitig,  p.  38. 

6  Annals  of  Congress,  Vol.  II  (1789-1791),  p.  1748. 

elbid.,  p.  1769. 

<»Ibid.,  p.  1745. 
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whom  these  opinions  were  submitted  by  Washington, 
swept  away  their  arguments  so  completely  that  Wash- 
ington signed  the  bill,  February  25,  1791." 

Charter  Provisions. 

The  bill  provided  for  a  Bank  of  the  United  States  to  be 
located  in  Philadelphia  with  a  capital  of  $10,000,000, 
divided  into  25,000  shares  of  $400  each.  One-fourth 
of  all  subscriptions,  private  and  corporate,  was  to  be 
paid  in  specie,  and  three-fourths  in  United  States  stock 
bearing  6  per  cent  interest,  payable  in  four  equal  semi- 
annual payments.  The  President  of  the  United  States 
was  authorized  to  subscribe,  on  behalf  of  the  United 
States,  $2,000,000,  a  loan  of  equal  amount  to  be  made 
by  the  bank,  which  was  to  be  reimbursed  in  10  equal 
annual  installments.  No  subscription  other  than  that 
of  the  Government  was  to  exceed  1,000  shares.  There 
were  to.  be  25  directors,  not  more  than  three-fourths  of 
whom  were  to  be  eUgible  for  reelection  the  next  ensuing 
year.  Seven  directors  were  to  constitute  a  quorum. 
No  stockholder,  unless  a  citizen  of  the  United  States, 
could  be  a  director.  The  directors  were  to  elect  a  presi- 
dent who  was  to  receive  a  salary,  but  they  were  to  serve 
without  compensation.  No  foreign  stockholder  might 
vote  by  proxy.  One  share  was  to  have  i  vote,  3  shares 
2  votes,  5  shares  3  votes,  and  so  on  until  100  shares  had  20 
votes.  The  bank  was  allowed  to  issue  notes,  payable 
to  any  person  or  persons,  assignable  and  negotiable,  or 
to  bearer  assignable  by  delivery.  The  notes  were  legal 
tender  in  payment  of  all  debts  to  the  United  States. 

a  Works,  Vol.  IV,  p.  104. 
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The  maximum  amomit  of  debts  which  the  bank  might 
owe  at  any  time,  except  for  moneys  deposited  for  safe- 
keeping, was  never  to  exceed  $10,000,000,  unless  the 
contracting  of  such  debts  was  authorized  by  Congress, 
and  in  case  of  excess  the  directors  under  whose  admin- 
istration it  occurred  were  to  be  personally  liable  for  the 
amoimt.  The  bank  was  forbidden  to  buy  or  sell  goods 
except  forfeited  collateral,  under  penalty  of  forfeiting 
three  times  the  value  of  the  commodities,  one-half  6f 
the  forfeit  to  go  to  the  informer,  the  other  half  to  the 
United  States.  It  might  sell  but  not  buy  United  States 
stocks  (bonds).  It  was  permitted  to  hold  only  such  real 
estate  as  was  necessary  in  the  immediate  accommodation 
of  its  banking  business  or  such  as  had  been  mortgaged 
to  it  as  security  or  conveyed  to  it  in  satisfaction  of  debts 
previously  contracted  in  the  course  of  its  dealings  or  at 
sales  upon  judgments  obtained  for  such  debts.  The 
bank  was  not  to  loan  to  the  United  States  more  than 
$100,000,  nor  to  any  State  more  than  $50,000,  nor  make 
any  loan  to  a  foreign  prince  or  State,  unless  previously 
authorized  by  act  of  Congress.  Loans  and  discounts  were 
not  to  be  made  at  a  rate  above  6  per  cent.  The  directors 
were  permitted  to  estabUsh  offices  for  discount  and  deposit 
only  wherever  they  should  think  fit  within  the  United 
States.  A  report  of  the  condition  of  the  bank  was  to 
be  furnished  to  the  Secretary  of  the  Treasury  at  his 
demand,  but  not  oftener  than  once  a  week,  and  that 
officer  had  the  right  to  inspect  the  books,  except  private 
accounts.  The  charter  was  to  expire  March  4,  181 1, 
and  during  the  continuance  of  the  corporation  no  other 
bank  was  to.be  established  by  the  United  States.     The 
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bank  might  begin  operations  when  $400,000  had  been 
paid  in  gold  and  silver." 

On  March  20,  1791,  a  supplementary  bill  was  passed 
providing  that  subscriptions  should  not  be  opened  until 
the  first  Monday  in  July,  thus  affording  three  months 
longer  to  allow  citizens  in  distant  parts  of  the  country 
to  subscribe.  This  bill  also  provided  that  payments  in 
the  United  States  3  percents  might  be  subscribed  as  well 
as  the  6  percents,  computing  the  former  at  one-half  the 
latter,  and  reserving  to  subscribers  the  right  to  redeem 
the  threes  with  sixes  any  time  before  January  i,  1793; 
that  the  specie  proportion  was  to  be  paid  at  the  time  of 
subscribing,  failure  to  make  future  payments  forfeiting  the 
first  payment;  and  that  no  person  or  corporation,  except 
on  behalf  of  the  United  States,  should,  for  three  months 
after  July  4,  subscribe  in  any  one  day  for  more  than 
thirty  shares. 

It  is  to  be  noted  that  the  bank  was  to  be  under  private 
management.  In  this,  as  Dunbar  points  out,  Hamilton 
followed  English  rather  than  continental  precedent. 
"This  independence  of  the  Executive  he  seciu-ed  by  for- 
bidding loans  of  serious  amount  for  the  use  of  the  Govern- 
ment, Unless  specially  authorized  by  law."^  A  com- 
parison of  the  Bank  of  England  act  of  1694  and  the  United 
States  Bank  act  of  1791  shows,  moreover,  that  a  careful 
study  had  been  made  of  the  English  institution.  The 
powers  of  the  banks,  relating  to  the  scope  of  the  business, 
were  practically  identical.  "In  each  the  redemption  of 
notes  in  specie  was  required,  and  the  amount  of  the  issue 

»  For  full  text  of  the  bank  bill,  see  Appendix  A. 
6  Economic  Essays,  p.  91. 
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was  limited  in  the  charter  of  the  Bank  of  England  by  for- 
bidding debts  in  excess  of  the  capital,  and  in  the  charter 
of  the  Bank  of  the  United  States  by  forbidding  the  debts 
exclusive  of  deposits  to  exceed  the  capital."" 

Subscriptions  for  Stock. 

Under  date  of  May  3,  1 791 ,  the  commissioners  appointed 
to  receive  subscriptions  gave  notice  in  the  newspapers 
that  the  books  would  be  opened  for  that  purpose  at  the 
Bank  of  North  America,  in  Philadelphia,  July  4.  ^  The 
commissioners  included  some  of  Philadelphia's  leading 
business  men — Thomas  WilUng,  Beale  Bordley,  David 
Rittenhouse,  Samuel  Howell,  and  Lambert  Cadwalader. 
Active  interest  in  subscriptions  to  the  stock  developed 
at  once  all  over  the  country,  but  especially  in  New  York 
and  Boston.  In  the  latter  city  the  Bank  of  Massachu- 
setts received  subscriptions,  and  in  New  York  the  Bank 
of  New  York  had  to  refuse  many  who  wanted  to  sub- 
scribe. In  Boston  it  was  said  that  subscriptions  for 
2,400  shares  were  filled  in  four  days,  and  a  specie  deposit 
of  $60,000  was  paid  into  the  Bank  of  Massachusetts." 
Similar  interest  was  shown  in  Baltimore,  Richmond,  and 
Charleston.  In  Charleston  the  Chamber  of  Commerce 
instituted  steps  to  secure  a  branch  of  the  bank  in  that 
city,  and  resolutions  were  adopted  inviting  the  people 
of  South  Carolina,  by  pubUc  advertisements,  to  sub- 
scribe for  stock.  Under  date  of  June  2,  1791,  certain 
public-spirited  citizens  of  Charleston  announced  in  the 
papers  that  they  would  receive  and  transmit  subscriptions 

<•  Economic  Essays,  p.  92. 

6  General  Advertiser,  May  13,  1791. 

eDunlap's  American  Daily  Advertiser,  June  30,  1791. 
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and  urged  haste,  saying  that  in  the  North  subscriptions 
were  pouring  in  so  fast  that  Charleston  might  be  left 
out  unless  they  subscribed  at  once.  They  estimated 
that  annual  profits  on  the  stock  would  amount  to  8  or 
lo  per  cent.  At  the  end  of  June  it  was  reported  that 
South  CaroUna  had  already  subscribed  i,ooo  shares  and 
that  a  part  of  the  specie  deposit  had  been  deposited  in 
the  Bank  of  North  America."  Commenting  upon  this 
interest  in  the  new  bank,  the  Daily  Advertiser  said: 
"The  Bank  of  the  United  States  may  justly  be  con- 
sidered as  a  proposition  made  to  the  moneyed  interest, 
foreign  and  domestic,  and  in  fact  appears  to  both  in 
a  very  favorable  point  of  light — ^the  latter,  from  every 
information,  are  making  great  preparations  to  subscribe, 
and  the  terms  are  so  advantageous  that  no  equal  object 
of  speculation  is  perhaps  presented  in  any  quarter  of 
the  globe  to  the  former."*  Subscriptions  continued  to 
pour  in  from  all  quarters.  A  long  debate  in  the  Massa- 
chusetts legislature  on  the  proposal  to  subscribe  for  400 
shares  was  defeated.  The  Bank  of  North  America,  the 
only  bank  in  Philadelphia  at  that  time,  might  naturally 
have  resented  the  intrusion  of  this  new  giant  in  the  local 
banking  field,  over  which  for  years  it  had  held  undisputed 
sway,  and  by  some  it  was  thought  that  "the  jealousy 
and  rivalry  drawn  from  the  existence  of  the  Bank  of 
North  America"  might  prevent  the  moneyed  men  of 
Philadelphia  from  participating  to  their  proportionate 
quota  in  the  subscriptions  to  the  new  concern.  "=    Later 

oDunlap's  American  Daily  Advertiser,  June  9,  24,  1791. 

6  Ibid.,  May  9,  1791- 

cGeneral  Advertiser,  June  24,  1791. 
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developments,  however,  disclosed  the  fact  that  Phila- 
delphians  were  as  eager  to  participate  in  the  benefits 
and  profits  of  the  new  bank  as  were  the  people  of  any 
other  section,  while  the  Bank  of  North  America  evinced 
a  lively  interest  in  the  welfare  of  the  new  institution, 
with  which  it  worked  harmoniously  from  the  outset. 

On  July  4  the  subscription  books  were  opened  in 
Ihiladelphia,  and  within  two  hours  the  entire  capital 
of  25,000  shares  was  subscribed  and  application  was 
made  for  4,000  additional  shares."  The  commissioners, 
accordingly,  were  compelled  to  deduct  a  certain  propor- 
tion from  every  subscription.  In  some  quarters  there 
was  "lament  that  Philadelphians  have  engrossed  so 
much  of  the  stock  and  have  so  divided  the  shares  as 
to  multiply  their  notes.  They  believe  that  there  was 
management  and  partiality  in  the  commissioners."'' 
Immediately  a  violent  speculation  sprang  up  in  bank 
stock  or  "script,"  as  it  was  called.  Two  days  after 
the  subscription  books  were  closed  $35  was  paid  for  a 
rjgjht  to  the  certificate  which  the  commissioners  were 
to  deliver,  acknowledging  receipt  of  the  first  cash  pay- 
rtient  of  $25,  and  within  a  week  sales  were  made  at 
$^0.'  Brokers'  offices  sprang  up  on  all  sides  advertising 
the  purchase  and  sale  of  bank  script.  The  New  York 
Daily  Advertiser,  in  warning  the  public  against  specu- 
lators, notes  that  the  stock  under  speculative  manipula- 
tion rose  in  August,  1791,  to  56,  then  dropped  to  45, 
"from  45  to  60,  from  60  to  100  in  two  days,  from  100 
to  150  was  the  leap  in  a  single  day."     It  was  claimed 

«■  Gibbs,  Administrations  of  Washington  and  Adams,  Vol.  I,  p.  68. 
SFisher  Ames  to  Hamilton,  July  31,  1791,  Works,  Vol.  V,  p.  473. 
'General  Advertiser,  July  6,  8,  1791. 
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tHat  the  interests  of  agriculture,  commerce,  and  manu- 
factures suffered  by  the  withdrawal  of  considerable  sums 
of  specie  with  which  to  speculate  in  bank  script. 

Organization. 

The  work  of  organization  proceeded  very  slowly,  and 
it  was  not  until  October  7  that  a  meeting  of  the  Phila- 
delphia stockholders  was  called  to  select  a  committee 
to  meet  Uke  committees  of  other  States  to  propose 
names  of  directors." 

On  October  21  a  general  meeting  of  the  stockholders 
was  held  in  the  city  hall,  Philadelphia,  and  25  directors 
were  chosen.  Ten  of  the  directors  received  2,936  votes 
each,  and  the  lowest  vote  cast  for  any  director  was  2,920." 
The  directors  met  October  25  to  select  the  officers  of 
the  bank.  The  presidency  was  offered  to  Oliver  Wolcott 
at  that  time  serving  as  Comptroller  of  the  Currency 
under  Hamilton,  but  he  declined  it,  "preferring  the  public 
service,  and  believing  that  such  a  station  would  be  deemed 
unsuitable  for  a  young  man  without  property. "  *  Thomas 
Willing,  president  of  the  Bank  of  North  America,  and 
formerly  a  business  partner  of  Robert  Morris,  was  then 
made  president,  a  position  which  he  retained  until  1808. 
Willing  was,  by  social  position,  business  talent,  and 
experience-  in  public  affairs,  remarkably  well  qualified  to 
assume  the  responsible  position  of  president  of  the  most 
powerful  financial  concern  in  the  country.  He  had  wide 
business  experience  as  partner  in  the  prosperous  business 
of  Morris  &  Willing  and  as  president  of  the  Bank  of  North 

oGeneral  Advertiser,  October  21,  1791.  ^Gibbs,  Vol.  I,  p. 68. 
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America.  He  had  served  successively  as  secretary  tp 
the  congress  of  delegates  at  Albany,  judge  of  the  supreme 
court  of  Pennsylvania,  mayor  of  Philadelphia,  member 
of  the  Colonial  Assembly,  president  of  the  Provincial 
Congress,  and  delegate  to  Congress  under  the  Confeder- 
ation. He  thus  enjoyed  a  wide  acquaintance  with  public 
men  and  affairs."  The  appointment  of  Willing  as  presi- 
dent did  not  meet  with  general  satisfaction.  In  Boston, 
for  example,  it  was  feared  that  he  might  be  dominated 
by  men  like  Robert  Morris,  a  powerful  influence  in  the 
affairs  of  the  Bank  of  North  America,  who  was  regarded 
in  the  East  as  a  desperate  speculator  and  as  "a  man  of 
talents  and  intrigue.  "  ^ 

With  the  selection  of  a  president,  the  business  of 
organization  proceeded  more  rapidly.  John  Kean  was 
appointed  cashier,  with  a  salary  of  $2,700,  and  George 
Simpson,  first  teller  at  $1,500.  There  was  a  second 
teller  at  $1,000,  a  first  and  second  bookkeeper  at  $1,000 
and  $800,  respectively,  a  discount  clerk  at  $750,  an 
assistant  clerk  at  $600,  and  a  runner  at  $600.  Some  of 
the  papers  feported  that  President  Willing's  salary  had 
been  fixed  at  $3,000,  but  the  General  Advertiser  denied 
this,  remarking  that  the  president's  salary  could  not  be 
fixed  by  the  directors,  but  only  by  a  general  meeting  of 
the  stockholders.  Later  his  salary  was  fixed  at  $3,000."= 
The  records  of  the  Bank  of  North  America  show  that,  a 
few  years  later,  the  salary  of  the  president  of  the  Bank 
of  Pennsylvania  was   $3,000,   while    the  Farmers    and 


o  Simpson,  Lives  of  Eminent  Philadelphians,  p.  960. 
6  Ames  to  Hamilton,  Works,  Vol.  V,  p.  474. 
e  Minute  book,  Bank  of  North  America. 
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Mechanics'  and  the  Bank  of  North  America  each  paid 
$2,500  to  their  respective  presidents. 

By-Laws  and  Regulations. 

At  a  general  meeting  of  stockholders,  held  in  City  Hall, 
October  28,  1791,  a  committee  of  seven  was  appointed  to 
draft  by-laws  and  regulations  for  the  bank.  A  month 
later  the  committee  submitted  its  report.  The  by-laws 
as  adopted  provided  that  the  bank  should  be  open  every 
day  in  the  year  excepting  Sundays,  Christmas,  and  July  4. 
The  books  were  to  be  kept  in  dollars  and  cents,  and 
were  to  be  balanced  the  first  Monday  in  January  and 
July,  when  the  semiannual  dividends  were  to  be  declared 
and  published  in  four  newspapers.  The  bank  was  to  take 
charge  of  the  cash  of  all  who  cared  to  deposit  it  there, 
free  of  expense,  and  keep  it  subject  to  their  order,  paya- 
ble at  sight;  also  to  receive  deposits  of  gold  ingots,  silver 
bars,  wrought  plate,  or  other  valuable  articles  of  small 
bulk.  It  was  to  receive  and  pay  all  specie  coins  accord- 
ing to  the  rates  and  value  fixed  by  Congress.  Until  the 
contemplated  oflBces  of  discount  and  deposit  should  be 
established,  there  were  to  be  two  discount  days  each 
week,  at  which  times  a  meeting  of  the  board  of  directors 
was  to  be  assembled.  Discounts  were  to  be  made  at 
such  rates,  not  less  than  5  per  cent  or  more  than  6,  as 
the  board  should  deem  proper  "on  bills  of  exchange  that 
have  not  more  than  sixty  days  to  run,  and  with  such 
securities  and  under  such  modifications "  as  the  board 
should  deem  satisfactory  and  expedient.  The  president 
was  authorized  to  convene  the  board  on  special  occasions 
and  to  affix  the  seal  of  the  bank  to  all  conveyances  and 
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documents.  A  committee  of  at  least  three  of  the  direct- 
ors was  to  be  elected  by  ballot  monthly  to  visit  and  in- 
ventory the  vaults  to  see  that  the  cash  agreed  with  the 
books.  The  bank  was  to  issue  no  notes  or  bank  paper 
except  by  direction  of  the  board.  It  was  further  pro- 
vided that  if  the  directors  should  declare  a  dividend  above 
what  the  profits  justified,  thus  diminishing  the  capital, 
the  assenting  directors  should  be  responsible  therefor. 
The  board  was  authorized  to  receive  the  money  sub- 
scribed from  the  commissioners.  They  were  to  deter- 
mine how  the  balance  of  the  stock  should  be  paid  in  and 
to  estabUsh  forms  for  stock  transfers,  dividend  receipts, 
proxies,  notes,  etc.  They  were  to  establish  a  seal  and 
fix  the  duties  of  the  officers.  The  directors  were  empow- 
ered to  make  loans  to  the  Government  or  to  any  State, 
but  the  assent  of  a  majority  was  required.  They  were 
also  empowered  to  purchase  a  lot  and  erect  a  bank  build- 
ing thereon." 

On  November  22,  1791,  the  following  bank  regulations 
were  adopted  and  pubhshed  for  the  information  of  stock- 
holders and  customers:  The  bank  was  to  be  open  from 
9  to  4.  The  discoimt  rate,  "for  the  present,"  was  to  be 
6  pJer  cent.  The  charter  of  the  bank  fixed  that  as  the 
maxiinum  interest  rate.  *  Bills  or  notes  offered  for  dis- 
count were  to  be  delivered  at  the  bank  Mondays  and 

"Daily  Advertiser,  November  14,  1791. 

b  Fisher  Ames  thought  that  if  the  rate  were  made  5  per  cent  the  bank 
would  do  more  business  and  with  safer  people.  By  giving  better  terms  to 
borrowers  the  bank  would  overpower  the  state  institutions,  which  he 
feared  might  become  unfriendly  and  through  hatred  and  rivalry  narrow 
the  business  of  the  United  States  Bank,  and,  perhaps,  become  dangerous 
instruments  in  the  hands  of  state  partisans. — Ames  to  Hamilton,  July  31, 
1 79 1,  Works,  Vol.  V,  p.  474. 
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Wednesdays  and  presented  to  the  directors  on  Tuesdays 
and  Thursdays.  The  results  of  their  action  were  to  be 
known  on  the  next  succeeding  days— that  is,  borrowers 
submitting  paper  for  discount  were  apprised  of  the  result 
two  days  later.  After  the  bank  got  under  way,  this  rule 
was  changed  so  that  bills  and  notes  for  discount  were  pre- 
sented on  Mondays  and  Thursdays."  Discounts  were  to 
be  made  on  personal  security  only,  with  at  least  two  re- 
sponsible  names — that  is,  double-name  paper — and  were 
limited  to  sixty  days.  Three  days  of  grace  were  allowed 
on  all  bills  payable  to  the  bank,  interest  being  charged  for 
the  same.  The  bank  would  present  without  charge  bills 
or  notes  left  for  acceptance,  provided  that  in  case  of  non- 
payment and  protest  the  protest  charges  should  be  paid 
by  the  person  lodging  the  bill.  Payments  made  over  the 
counters  of  the  bank  were  to  be  examined  at  the  time, 
and  no  errors  were  to  be  corrected  afterward.  The  regu- 
lations also  prescribed  and  set  out  in  detail  the  forms  for 
voting  by  proxy  at  elections,  for  transferring  stock,  and 
similar  forms.  * 

Paying  in  op  Capital. 

December  12,  1791,  ten  months  after  receiving  its 
charter,  the  bank  opened  for  the  regular  transaction  of 
business.  It  is  assumed  that  the  prescribed  amount  of 
specie,  $400,000,  necessary  to  begin  operations  had  been 
paid  in.  Sumner  says:  "The  belief  at  the  time,  and  sub- 
sequently, was  that  no  more  than  the  specie  part  of  the 
first  installment  ever  was  paid  into  the  bank  in  specie."' 

"Daily  Advertiser,  January  3,  1792. 

6  Ibid.,  November  22,  1791. 

«  History  of  Banking  in  all  Nations,  Vol.  I,  p..  33. 
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Bollman,  writing  in  1810,  said:  "No  more  or  little  more 
than  the  first  installment,  $675,000,  can  be  considered  as 
having  been  received  by  the  bank  actually  in  hard 
money.""  In  a  debate  in  the  Pennsylvania  legislature  in 
^793.  it  was  stated  that  one  great  source  of  profit  to  the 
Bank  of  the  United  States  when  it  was  first  established 
was  in  the  discounting  of  notes  for  stockholders,  to  enable 
them  to  pay  subsequent  installments.  No  one  seemed 
sufficiently  informed  or  inclined  to  defend  the  bank  from 
this  charge,  and  in  the  Hght  of  facts  bearing  upon  this 
dangerous  practice  in  the  organization  of  other  banks  it 
seems  probable  that  the  charge  was  not  groundless.'' 
To  facilitate  the  payment  of  the  second  installment  of 
specie,  due  in  January,  1792,  the  bank  arranged  with  the 
Bank  of  Massachusetts  and  the  Bank  of  New  York  to  re- 
ceive the  payments.  The  cashiers  of  these  banks  issued 
receipts  or  certificates  which  were  accepted  by  the  Bank 
of  the  United  States  as  evidences  of  payment.  Further, 
the  bank  encouraged  stockholders  to  prepay  the  remain- 
ing installments  by  allowing  full-paid  shares  to  draw 
dividends  from  the  first  of  the  month  following  such  pay- 
ments." Arrangements  were  made  whereby  the  specie 
portion  of  the  third  installment,  due  in  July,  1792,  might 
be  made  at  the  bank  or  any  of  its  branches,  while  trans- 
fers of  United  States  stocks  might  be  made  on  the  books 
of  the  Treasury  or  at  the  office  of  the  commissioners  of 
loans.  The  transfer  books  were  closed  for  two  weeks 
prior  to  dividend  days— July  i  and  January  i.  Though 
the  major  part,  probably,  of  the  shares  were  not  fully 

o  Paragraphs  on  Banks,  p.  35. 

6  House  Journal  (Pa.),  1793-95,  Vol.  HI,  P-  i8o. 

«  Daily  Advertiser,  March  24,  1792. 
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paid  in  until  the  end  of  1792,  dividends  were  declared  in 
July,  1792.  Shares  completed  in  March  received  $12,  in 
April  $10.67,  and  in  May  $9.33. 

Paying  in  of  Capital  by  the  Government. 

The  proposal  to  permit  the  President  to  subscribe 
$2,000,000  on  account  of  the  public  was  obviously  to 
secure  a  share  in  the  profits  of  the  bank."  Hamilton 
explained  that  the  main  design  of  this  provision  was 
"to  enlarge  the  specie  fund  of  the  bank,  and  to  enable  it 
to  give  a  more  early  extension  to  its  operations.  Though 
it  is  proposed  to  borrow  with  one  hand  what  is  lent  with 
the  other,  yet  the  disbursement  of  what  is  borrowed  will 
be  progressive,  and  bank  notes  may  be  thrown  into  circu- 
lation instead  of  the  gold  and  silver.  Besides,  there  is  to 
be  an  annual  reimbursement  of  a  part  of  the  sum  bor- 
rowed, which  will  finally  operate  as  an  actual  investment 
of  so  much  specie."  But  he  concludes  this  naive  ex- 
planation with  the  statement  that  "  as  far  as  the  dividend 
on  the  gtock  shall  exceed  the  interest  paid  on  the  loan, 
there  is  a  positive  profit." 

Hamilton  deemed  it  necessary  to  make  a  special  explana- 
tion and  defense  of  one  other  feature  in  his  bank  scheme — 
the  provision  that  United  States  stocks  might  be  sub- 
scribed into  the  capital.  The  chief  object  of  this  was  "  to 
enable  the  creation  of  a  capital  sufficiently  large  to  be  the 
basis  of  an  extensive  circulation,  and  an  adequate  security 
for  it."  To  collect  a  specie  capital  of  $10,000,000  into  one 
depository  was  out  of  the  question ;  recourse  must  be  had, 
then,  as  was  the  case  with  the  Bank  of  England,  to  basing 

a  See  p.  45. 
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the  circulation  in  large  part  on  the  public  debt.  Public 
stocks  could  always  be  converted  promptly  into  coin. 
But  as  Professor  Sumner  very  properly  puts  it:  "When 
the  first  Bank  of  the  United  States  was  organized,  the 
Government  did  not  need  to  borrow  and  did  not  obtain  any 
loan  by  the  subscription  of  the  public  stock  into  the 
capital.  That  arrangement  never  had  any  proper  cause 
or  excuse,  and  only  served  to  give  occasion  for  some  clamor 
against  the  bank,  as  a  piece  of  jobbery  and  favoritism  to 
the  bondholder."* 

The  device  by  which  Hamilton  carried  through  the 
government  subscription  of  $2,000,000  and  received  a  loan 
of  a  similar  amount,  "a  simultaneous  transaction"  which 
did  not  involve  the  payment  of  a  single  dollar  in  money, 
was  an  ingenious  example  of  financial  juggling.  For  the 
Government  to  pay  for  its  stock  by  actually  drawing 
money  from  Europe,  and  then  to  remit  back  to  Europe 
out  of  the  loan  to  be  obtained  from  the  bank,  would  be  at 
once  useless  and  disadvantageous.  This  would  involve 
a  loss  on  exchange  in  consequence  of  overstocking  the 
market  with  foreign  bills  and  a  loss  in  interest  while  the 
transaction  was  being  carried  through.  Accordingly, 
upon  Hamilton's  suggestion,  the  following  "merely  formal 
arrangement "  was  adopted.  The  United  States  Treasurer 
drew  bills  on  the  American  commissioners  in  Amsterdam 
for  the  amount  of  the  subscription.  These  bills  were 
bought  by  the  bank,  and  warrants  on  the  bank  in  favor  of 
the  Treasurer  placed  the  proceeds  in  the  Treasury.  War- 
rants were  then  issued  on  the  Treasury  in  favor  of  the  bank 


o'History  of  Banking  in  all  Nations,  Vol.  I,  p.  32. 
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and  the  amount  of  the  subscription  was  receipted  for  as 
paid.  Simultaneously  with  this  transaction,  the  bank 
loaned  $2,000,000  to  the  Government,  which  sum  was 
paid  by  the  redelivery  of  the  Amsterdam  bills.  Finally 
warrants  were  drawn  upon  the  Treasurer  to  replace  the 
money  supposed  by  this  arrangement  to  be  drawn  from 
the  foreign  fund.  The  bills  were  canceled,  attached  to 
the  warrants,  and  held  in  the  Treasury  as  vouchers  of  the 
transaction."  Shorn  of  technicalities,  the  Government 
paid  for  its  stock  in  bills  of  exchange  on  Amsterdam,  then 
it  borrowed  these  bills  and  gave  its  note  for  $2,000,000, 
payable  in  ten  equal  annual  installments  of  $200,000  each, 
with  interest  at  6  per  cent.  The  practice  thus  instituted 
by  the  Government  itself  of  paying  subscriptions  with 
stock  notes  was  followed  widely  and,  in  numerous  instances, 
with  disastrous  effects,  in  the  next  fifty  years.  * 

It  will  be  fitting  here  to  trace  how  the  Government  met 
its  subscription  obligations  to  the  bank.  The  first 
installment  was  due  January  i,  1793.  In  the  preceding 
November  Hamilton  brought  the  matter  to  the  attention 
of  the  House,  but  that  body  made  no  provision  for  paying 
it;  so  Hamilton  left  a  deposit  of  $200,000  with  the  bank 
as  an  offset  until  legislative  provision  should  be  made. 
This  had  the  effect  of  suspending  interest  on  the  install- 
ment. On  March  2,  1793,  Congress  authorized  payment 
out  of  the  proceeds  of  foreign  loans.  The  Attorney- 
General  decided,  however,  that  under  the  legal  construc- 
tion of  the  contract  the  foreign  fund  could  not  be  appUed 
in  that  way  until  June  25.     Not  until  July  20 — a  delay  of 

o  American  State  Papers,  Finance  Folio,  Vol.  I,  p.  91. 
6  Sumner,  History  of  Banking  in  all  Nations,  Vol.  I,  p.  32. 
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more  than  six  months — ^was  the  first  instalhnent  actually 
paid.  A  similar  delay  occurred  in  paying  the  second 
installment.  Congress  was  even  more  tardy  in  acting, 
for  it  was  not  until  July  4,  1 794,  that  payment  was  author- 
ized. Hamilton  advised  the  bank  that  as  an  offset  he 
would  defer  caUing  the  last  installment  of  the  $800,000 
loan  which  the  bank  had  made  to  the  Government.  This 
arrangement  favored  the  Treasury,  for  it  arrested  interest 
at  6  per  cent  on  the  sum  due  the  bank  with  a  fund  obtained 
from  the  bank  itself  bearing  only  5  per  cent."  The  fore- 
going transactions  established  the  principle  of  paying  the 
installments  on  the  last  day  of  the  year.  Congress  pro- 
vided for  the  payment  of  the  next  installment,  due  at  the 
end  of  1794.  The  next  two  payments  were  not  made 
until  January,  1797,  when  2,160  shares  of  the  Govern- 
ment's stock  were  sold  at  $500  (a  premium  of  25  per  cent) 
and  $400,000  was  applied  in  paying  the  fourth  and  fifth 
installments.  The  other  five  installments  were  paid  more 
promptly. 

Ei/ECTioN  OF  Directors. 

The  bank  had  been  open  only. about  two  weeks  when 
the  time  came  for  the  election  of  directors,  of  whom  only 
three-fourths  were  eligible  for  reelection.  Of  the  25 
chosen,  1 1  were  from  Pennsylvania,  6  from  New  York,  3 
from  Massachusetts,  and  i  each  from  Maryland,  South 
Carolina,  North  Carolina,  Connecticut,  and  Virginia.^ 
In  the  list  were  several  recognized  leaders  of  the  Federalist 
party  and  several  of  them  were  members  of  Congress.     It 

o  Finance,  Vol.  I,  p  278. 

6  General  Advertiser,  January  5,  1792. 
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was  but  natural  that  the  directors  of  the  bank,  chartered 
by  a  Federalist  Congress,  should  be  largely  of  that  party, 
yet  this  fact  gave  the  Republicans  and  opponents  of  the 
bank  a  basis  for  criticism  and  opposition  which  was  never 
in  the  twenty  years  of  its  existence  wholly  silenced.  In 
the  next  annual  election  of  directors,  January  5,  1793, 
only  10  Pennsylvanians  were  elected  to  the  directorate, 
and  15  from  other  States.  This  would  indicate  that  more 
than  a  majority  of  the  stock  was  held  out  of  the  home 
State.  The  Philadelphia  stockholders  apparently  were 
slow  in  nominating  their  quota  of  directors,  so  the  out- 
siders named  10,  of  whom  2  were  not  included  in  the  ticket 
of  12  which  a  few  of  the  stockholders  in  the  city  had  got 
together  at  short  notice.  In  a  letter  to  the  General 
Advertiser  a  disgruntled  stockholder  urged  that  non- 
resident directors  could  not  serve  the  interests  of  the  bank 
so  effectively,  since  "  they  do  not  visit  the  bank  more  than 
once  or  twice  in  the  course  of  twelve  months,  and  then 
only  for  a  few  days  when  their  private  business  calls  them 
to  this  city."" 

For  the  first  few  years  the  Bank  of  the  United  States 
occupied  Carpenters'  Hall  on  Chestnut  street  between 
Third  and  Fourth. "  In  1 797  a  superb  building  was  erected 
for  its  accommodation  on  Third  street  between  Chestnut 
and  Walnut,  after  plans  drawn  by  Samuel  Blodget." 
Under  date  of  December  3,  1 791,  the  cashier,  John  Kean, 
gave  notice  in  the  newspapers  that  the  bank  would  open 
on  Monday,  December  5,  and  that  it  would  begin  to 

a  February  5,  1793. 
6  Philadelphia  Directory,  1793. 

c  Blodget's  Economica,  p.  165.  This  site  is  now  occupied  by  the  Girard 
National  Bank. 
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receive  deposits  the  following  Monday,  December  12. 
The  intervening  week  was  occupied  in  making  transfers 
of  stock  and  with  matters  of  routine  incident  to  the  com- 
mencement of  actual  business. 

Branches. 

Hamilton's  original  plan  of  the  bank  did  not  contem- 
plate the  establishment  of  branches,  and  the  clause  pro- 
viding for  them  was  inserted  against  his  judgment."  In 
his  report  to  Congress  on  the  national  bank  he  admits 
that  there  might  be  some  advantages  in  the  branch  plan. 
It  would  afford  more  general  accommodatioii,  and  would 
lessen  the  danger  of  a  run  on  the  bank.  But,  on  the  other 
hand,  the  mismanagement  of  any  branch,  which,  though 
under  subordinate  direction,  must  necessarily  be  intrusted 
with  considerable  discretion,  might  endanger  the  interests 
of  the  whole  system.  Because  of  the  complexity  and 
uncertainty  of  the  branch  scheme,  therefore,  he  thought 
it  well  to  go  no  further  than  to  insert  a  provision  by  which 
branches  might  be  established  some  time  in  the  future 
if  experience  demonstrated  their  utility  and  safety. 
There  was  much  difference  of  opinion  on  this  subject. 
Wolcott,  who  was  consulted,  favored  the  branch  plan,  and, 
"a  majority  of  the  stockholders  assenting,  it  was  adopted 
on  a  plan  suggested  by  him." '' 

The  directors  decided  to  open  branches  at  New  York, 
Boston,  Baltimore,  and  Charleston  as  soon  as  possible 
after  the  first  Monday  in  January,  1792.  The  plan  pro- 
vided that  the  directors  of  the  parent  bank  should  appoint 

o  Hamilton  to  William  Seton,  November  25, 1791,  Works,  Vol.  V,  p.  486. 
6  Gibbs,  Vol.  I,  p.  67. 
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annually  not  less  than  nine  directors  for  each  branch,  a 
majority  to  constitute  a  board.  Not  more  than  three- 
fourths  of  them,  exclusive  of  the  president,  were  to  be 
eligible  for  the  next  year.  The  directors  of  the  main  bank 
appointed  the  cashiers  of  the  several  branches;  the  direc- 
tors of  the  branches  appointed  their  own  president, 
tellers,  and  clerks,  but  the  sureties  of  the  latter  were  sub- 
ject to  the  approval  of  the  directors  of  the  Bank  of  the 
United  States.  The  salaries  of  all  the  branch  officers 
and  clerks  were  fixed  by  the  directors  of  the  parent  bank, 
who  also  prescribed  the  method  of  keeping  the  accounts 
and  records.  It  was  provided  that  the  part  of  the  capital 
which  consisted  of  United  States  stock  (bonds)  should  not 
be  divided,  but  the  branches  could  discount  upon  such 
part  of  the  specie  capital  as  the  directors  should  apportion 
to  them,  and  "with  such  part  of  the  deposits  as  shall  be 
lodged  with  them"  as  the  branch  directors  should  deem 
safe  and  expedient.  All  the  notes  issued  at  the  branches 
were  to  be  signed  and  countersigned  by  the  president  and 
cashier  of  the  parent  bank,  to  be  payable  at  the  branch 
issuing  them,  and  to  be  deUvered  to  the  cashier  of  the 
branch,  who  was  required  to  give  duplicate  receipts  for 
them,  one  to  be  lodged  with  the  president  of  the  parent 
bank,  the  other  with  the  president  of  the  branch.  AH 
notes  unfit  for  circulation  were  to  be  canceled  by  the 
president  and  directors  of  the  branch,  and  immediately 
transmitted  to  the  directors  of  the  main  bank,  where  they 
were  to  be  credited  to  the  branch.  Each  branch  was 
required  to  send  to  the  mother  bank  a  weekly  statement 
of  conditiioia — debits  and  credits,  notes  issued,  and  cash  on 
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hand,  distinguishing  specie  and  the  several  kind  of  bank 
notes.  The  continuance  of  the  branches  was  to  be  at  the 
pleasure  of  the  directors  of  the  main  bank,  but  none  of 
the  foregoing  regulations  was  to  be  rescinded  except  at  a 
meeting  of  a  majority  of  the  directors." 

At  a  meeting  of  the  directors  January  12,  1792,  13 
directors  were  elected  for  each  of  the  branches  at  New 
York,  Boston,  and  Charleston,  and  a  month  later  a  like 
number  were  chosen  for  the  Baltimore  branch.  *  Within 
a  short  time  other  branches  were  opened  at  Norfolk  (i  799) , 
Savannah,  and  Washington,  and  in  1804  a  branch  was 
estabHshed  at  New  Orleans,  making  in  all  eight  branches. 
Contrary  to  the  original  arrangement,  under  which  that 
part  of  the  capital  which  consisted  of  United  States  bonds 
was  not  to  be  divided,  each  branch  was  apportioned  a  share 
of  the  whole  capital.  The  capital  reserved  for  the  parent 
bank  at  Philadelphia  was  $4,700,000,  the  balance  being  dis- 
tributed among  the  several  branches  as  follows:  New  York, 
$1,800,000;  Boston,  $700,000;  Baltimore,  $600,000;  Nor- 
folk, $600,000;  Charleston,  $600,000;  Savannah,  $500,000; 
New  Orleans,  $300,000;  and  Washington,  $200,000.° 
This  distribution  gave  the  eight  branches  a  total  capital 
of  $5,300,000,  a  trifle  more  than  the  amount  allotted  to 
the  main  bank.  In  1792,  when  these  branches  went  into 
operation,  Boston  had  one  bank,  the  Bank  of  Massachu- 
setts, estabUshed  in  1784;  Baltimore  had  one,  the  Maryland 
Bank,  chartered  in  1790;  Philadelphia  had  the  Bank  of 
North  America,  founded  in  1781 ;  and  New  York  had  the 

•  "Daily  Advertiser,  November  18,  1791. 

6  Pennsylvania  Journal,  January  25,  February  15,  1792. 
e  Finance,  Vol.  II,  p.  479. 
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Bank  of  New  York,  which  began  business  in  1784,  but 
which  did  not  secure  a  charter  until  1791.  The  other 
banks  in  the  country  at  that  time  were  the  Bank  of  Provi- 
dence, estabUshed  in  1791,  the  Bank  of  Albany,  the 
unchartered  Bank  of  South  Carolina,  the  Union  Bank  of 
Boston,  and  the  Hartford  Bank,  all  founded  in  1792." 

It  has  already  been  noted  that  Hamilton  did  not  favor 
the  establishment  of  branches.  Writing  to  his  friend, 
William  Seton,  cashier  of  the  Bank  of  New  York,  Novem- 
ber 25,  1 791,  Hamilton  says:  "Strange  as  it  may  appear 
to  you,  it  is  not  more  strange  tharj  true  that  the  whole 
affair  of  branches  was  begun,  continued,  and  ended,  not 
only  without  my  participation,  but  against  my  judg- 
ment." *  He  naturally  had  a  deep  interest  in  the  Bank  of 
New  York,  and  Professor  Sumner  suggests  that  one  reason 
for  his  opposition  to  the  establishment  of  branches  was 
that  he  foresaw  a  colUsion  of  interests."  Apparently  he 
had  hoped  to  make  the  Bank  of  New  York  the  exclusive 
fiscal  agent  of  the  Government  in  that  city. 

In  a  letter  to  Seton,  January  24,  1792,  he  stated  his 
wish  that  the  Bank  of  New  York  should  continue  to 
receive  deposits  from  the  collector  and  payment  for 
the  Dutch  bills  in  the  paper  of  the  Bank  of  the  United 
States.  He  had  explicitly  directed  the  treasurer  not 
to  draw  upon  the  New  York  institution  without  special 
direction  from  himself.  It  was  his  intention  to  leave  it 
in  undisturbed  possession  of  whatever  government  funds 
it    might   have  until  the  commercial   crisis   impending 

a  Gouge,  Journal  of  Banking,  p.  240. 

6  Works,  Vol.  V,  p.  486. 

«History  of  Banking  in  all  Nations,  Vol.  I,  p.  33. 
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at  that  time  should  subside.  Hamilton  even  com- 
mended the  action  of  the  Bank  of  New  York  in  refusing 
to  receive  the  paper  of  the  Bank  of  the  United  States 
during  the  crisis,  and  assured  Seton  that,  if  pressed,  his 
bank  should  receive  whatever  support  the  Secretary 
could  render.  He  wrote:  "I  consider  the  public  interest 
as  materially  involved  in  aiding  a  valuable  institution  like 
yours  to  withstand  the  attacks  of  a  confederated  host 
of  frantic  and,  I  fear  in  too  many  instances,  unprincipled 
gamblers."" 

Hamilton  recognized,  however,  that  the  establishment 
of  a  branch  of  the  Bank  of  the  United  States  in  New 
York  would  ultimately  make  it  incumbent  upon  him 
to  deposit  the  public  funds  in  the  branch  rather  than 
with  the  Bank  of  New  York.  He  assured  Seton,  how- 
ever, that  he  would  precipitate  nothing,  but  would  effect 
the  transfer  so  as  not  to  embarrass  or  disturb  his  bank. 
Realizing  that  the  branch  must  preponderate,  he  advised 
Seton  to  cast  his  lot  with  it.*  Experience  demonstrated 
the  safety  and  wisdom  of  the  branch  system,  and  in  time 
Hamilton's  doubts  were  dispelled.  In  1794  we  find  him 
urging  the  bank  to  open  a  branch  at  Alexandria,  Va.  = 

Relation  to  State  Banks. 

From  the  outset  the  United  States  Bank  entered  into 
friendly  cooperation  with  the  State  banks.  Early  in  the 
year  1792  the  directors  appointed  a  committee  to  con- 
fer with  a  similar  committee  of  the  Bank  of  North  America 
once  a  week,  "for  the  purpose  of  communicating  freely 
upon  the  business  of  both,  as  well  to  prevent  improper 

"Works,  Vol.  V,  p.  492.  6 Ibid.,  p.  486.  elbid.,  p.  76. 
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interference  with  each  other  as  to  promote  the  accom- 
modation of  the  citizens.""  The  two  banks  made  set- 
tlements and  exchanged  notes  daily,  and  when  the 
Bank  of  Pennsylvania  was  established  in  1793  it  was 
included  in  this  arrangement.  Some  years  later  the 
three  banks  went  still  further  and  adopted  uniform  rules 
regarding  discounts  and  other  matters  of  routine.  At  a 
joint  committee  meeting  held  March  2,  1797,  the  rule 
was  adopted  that  "after  March  31  all  bills  made  payable 
at  sight  or  on  demand  must  be  paid  on  the  same  day 
they  are  presented."  It  was  also  agreed  not  to  dis- 
count any  note  in  which  the  words  "without  defalca- 
tion" or  "without  set-off"  were  omitted.*  Again,  dur- 
ing the  hard  times  that  followed  the  devastations  of 
the  yellow  fever  we  find  committees  from  the  three  banks 
conferring  on  "the  prevailing  distress  of  the  mercantile 
interests  of  this  city."" 

Similar  cooperation  existed  at  first  between  the  New 
York  branch  and  the  Bank  of  New  York.  When  financial 
stringency  threatened,  however,  each  bank  looked  to  its 
own  interests.  In  1796  Europe  experienced  a  severe 
financial  crisis,  which  caused  the  Bank  of  England  to 
suspend  specie  payments,  and  its  effects  were  felt  in  this 
country.  The  Bank  of  New  York,  partly  because  of 
heavy  loans  to  the  Government,  and  partly  because  of 
an  overextension  of  credit,  became  a  heavy  debtor  to 
the  Bank  of  the  United  States.  The  New  York  branch 
demanded  the  payment  of  $100,000  in  specie  on  account, 

oDirectors'  Minute  Book,  Bank  of  North  America,  March  22,  1792. 
^^    ^Ibld.,  March  2,  1797. 
e  Ibid.,  May  16,  1799. 
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which,  it  was  apprehended,  would  be  followed  by  further 

demands.     It  was  feared  that  the  Bank  of  New  York 

would  be  compelled  to  sell  the  public  stock  which  it  held 

as  collateral,  if  the  Government  should  not  be  punctual. 

Hamilton  wrote  to  Wolcott,  December  6,  1796,  asking 

him  to  come  to  the  aid  of  the  Bank  of  New  York.     "  It 

would  be  wise,"  he  writes,  "if  possible,  to  anticipate  a 

particular  payment.     It  will  be  also  useful  to  arrest  for 

a  time  too  free  calls  from  the  office. ""    Wolcott  replied, 

December  8,  that  the  Bank  of  New  York  might  rest 

assured  of  as  full  and  cordial  assistance  from  him  as  was 

in  his  power.     He  thought,  however,  that  they  would 

have  to  rely  upon  sales  of  stock,  principally,  as  it  was 

impracticable  in  the  existing  state  of  the  Treasury  to 

anticipate  payments.     In  this  same  letter,  Wolcott  says: 

"These  institutions  have  all  been  mismanaged;  I  look 

upon  them  with  terror.     They  are  at  present  the  ctuse, 

and  I  fear  they  will  prove  the  ruin,  of  the  Government.. 

Immense    operations    depend   upon    a    trifling    capital 

fluctuating  between  the  coffers  of  the  different  banks."* 

The  bank  undoubtedly  had  an  influence  in  restricting 

the  circulation  of  state  banks.     This  was  admitted  by 

these  institutions,  and  by  many  of  them  regarded  as  a 

benefit. 

IvOANS  TO  THE  Government. 

The  first  loan  which  the  bank  made  to  the  Government 
in  connection  with  the  subscription  of  capital  has  already 
been  referred  to.  Under  the  terms  of  the  charter  the 
bank  loaned  the  United  States  $2,000,000  at  6  per  cent, 

o  Works,  Vol.  VI,  p.  184.  6  Ibid.,  p.  176. 
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reimbursable  in  lo  equal  annual  installments  or  in  any 
greater  proportions  that  the  Government  might  think 
fit.     The  interest  on  |i, 000,000  of  the  loan  commenced 
December  20,  1791,  at  which  time  the  dividends  on  the 
stock  began  to  accrue.     On  the  other  $1,000,000  interest 
commenced  July  i,  1792.     Toward  the  close  of  the  year 
1792  Congress  asked  Hamilton  to  submit  a  plan  to  reim- 
burse the  loan  to  the  bank.     He  proposed  to  borrow  the 
money.     He  thought  a  loan  could  be  floated  in  Holland, 
which,  based  upon  the  rates  of  earlier  foreign  loans,  would 
effect  a  net  saving  to  the  Government  of  $35,000  a  year — 
the  difference  between  the  interest  on  the  proposed  foreign 
loan  and  that  on  the  bank  loan.     But  the  dividends  on 
the  bank  stock  were  8  per  cent,  while  the  interest  on 
the  loan  was  only  6,  and  with  this  profit  Congress  seemed 
satisfied."    The  Government,  however,  was  not  content 
with  this.     It  was  without  funds   at  the  outset,   and 
though  Hamilton  early  worked  out  a  scheme  to   supply 
it  with  revenue,  the  money  flowed  into  the  Treasury 
but  slowly,  while  obligations  had  to  be  paid  when  due. 
Recourse  was  had  to  temporary  loans,  which  were  secured 
from    the    bank.     Unexpected    exigencies   required  the 
expenditure  of  considerable  sums  before  there  was  time 
to  raise  them  by  the  normal  method  of  additional  taxes. 
These  loans,  therefore,  were  larger  and  continued  for  a 
longer  time  than  was  at  first  expected,  causing  embarrass- 
ment to  the  Treasury  and  uneasiness  to  the  bank  before 
they  were  finally  settled. 

In  May,  1792,  the  Government  needed  money  to  meet 
the  expenses  of  one  of  its  Indian  wars,  and  Hamilton 
o  Finance,  Vol.  I,  p.  178. 
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contracted  with  the  bank  for  a  loan  of  $400,000  at  5  per 
cent."  In  1794  Congress  authorized  a  loan  of  $1,000,000, 
and  Wolcott,  who  had  succeeded  Hamilton  as  Secretary 
of  the  Treasury,  entered  into  negotiations  with  the  Bank 
of  the  United  States,  which,  fettered  by  its  previous  loans, 
could  not  advance  the  money.  The  bank,  however, 
offered  to  lend  $800,000  in  Government  6  per  cents,  if  cer- 
tain duties  were  pledged  for  payment.  Another  loan  of 
$1 ,000,000  was  made  by  the  bank  at  the  same  time.  * 

The  difficulties  of  the  Government  increased  with  both 
England  and  France,  and  more  money  was  needed  to  pre- 
pare for  hostilities.  In  December,  1794,  another  loan  of 
$2,000,000  at  5  per  cent  was  authorized."  In  the  follow- 
ing February  a  loan  of  $800,000  was  authorized  to  reim- 
burse the  bank  for  that  amount  borrowed  the  previous 
year.  On  March  3,  1795,  Congress  authorized  still  an- 
other loan  of  $1 ,000,000.  The  bank  advanced  one-half  of 
this  March  24,  and  the  balance  September  30,  at  6  per 
cent.  Again  on  December  31,  1795,  the  bank  advanced 
$500,000  at  6  per  cent  for  payment  of  interest  on  the 
pubhc  debt.  Three  years  then  elapsed  without  further 
loans  from  the  bank.  On  January  i,  1799,  Wolcott  se- 
cured another  loan  of  $200,000  at  6  per  cent,  payable  Jan- 
uary I,  1803. 

Thus  it  appears  that  the  Bank  of  the  United  States 
accommodated  the  Government  whenever  called  upon 
and  continued  the  loans  to  suit  its  convenience.  At  the 
end  of  its  first  year  the  bank  had  loaned  the  Government 

"Act  May  2,  1792,  2d  Cong.,  i^t  sess.,  ch.  27,  sec.  16. 
ft  Act  March  20,  1794,  3d  Cong.,  istsess.,  cb.  8. 
«  Finance,  Vol.  I,  p.  630. 
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over  $2,500,000;  by  January  31,  1795,  when  Hamilton 
resigned,  the  total  loan  amounted  to  $4,700,000.  This 
indebtedness  increased  under  his  successor,  Wolcott,  until 
it  finally  amounted  to  $6,200,000  at  the  close  of  the  year 
1795."  Within  four  years  the  Government  had  borrowed 
nearly  two-thirds  of  the  entire  capital  of  the  bank.  The 
bank  naturally  became  restive  and  impatient ;  the  loan  of 
so  large  a  proportion  of  its  funds  crippled  its  services  to 
commerce  and  manufactures  and  made  it  difficult  to 
"facilitate  the  financial  operations  of  the  Government  by 
temporary  loans."  Wolcott  proposed  to  commute  the 
whole  debt  due  to  the  bank  into  a  funded  stock,  a  6  per 
cent,  and  irredeemable  for  such  a  period  as  would  invite 
purchases  at  par.  He  argued  that  inasmuch  as  this  debt 
was  contracted  in  exchange  for  an  equal  sum  of  the  cap- 
ital stock  or  consisted  of  sums  advanced  for  the  public 
service  in  anticipation  of  revenue,  it  might  fairly  be  con- 
sidered as  first  in  merit  and  importance.  Moreover,  the 
proposed  commutation  would  enable  the  bank  to  grant 
further  loans  as  public  exigencies  should  require  without 
exposing  the  Government  to  certain  expenses  always  at- 
tending loans  from  individuals.  Then,  again,  sales  of 
stock  could  be  made  to  the  best  advantage  through  the 
agency  of  the  bank,  and  any  premium  would  inure  to  the 
advantage  of  the  Government.  ^ 

In  March,  1796,  the  Ways  and  Means  Committee,  act- 
ing upon  Wolcott's  proposal,  recommended  a  loan  of 
$5,000,000  to  discharge  the  debt  to  the  bank.  But  in 
May,  WiUiam  Smith,  the- chairman  of  the  committee,  was 

oGibbs,  yol.  I,  pp.  187,  288. 

ftStatement  of  Public  Debt,  December  31,  1795,  Finance,  Vol.  I,  p. 372. 
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delegated  to  inquire  whether  the  bank  might  be  willing 
to  continue  the  loans  of  the  Government  by  new  loans  on 
terms  similar  to  the  old  ones."  The  bank,  however,  was 
not  disposed  to  permit  even  so  powerful  a  customer  as 
the  United  States  to  continue  to  monopolize  its  funds. 
There  had  been  a  great  incfease  in  the  price  of  all  kinds 
of  property,  which  required  ar  corresponding  increase  of 
circulating  medium  to  represent  it.  The  bank  needed 
more  available  funds  to  serve  more  generally  the  interests 
of  commercial  and  manufacturing  customers,  and  also  to 
be  in  a  position  to  aid  the  Government  by  temporary 
loans.  The  active  employment  of  a  larger  specie  capital 
would  also  be  to  the  immediate  advantage  of  stockholders 
and  customers.  While  serving  as  president  of  the  Bank 
of  North  America,  Willing  had  seen  that  institution  crip- 
pled by  large  loans  to  a  few  powerful  customers,  who  met 
their  maturing  obligations  by  renewal  upon  renewal,  and 
he  seems  now  determined  that  the  Bank  of  the  United 
States  shall  not  be  subjected  to  the  same  experience, 
through  monopolization  by  the  Government.  He,  there- 
fore, requested  that  the  United  States  should  extinguish 
the  loans  already  due,  as  well  as  provide  for  those  matur- 
ing during  the  year  1 796. 

When  the  bank  took  this  firm  stand  a  bill  was  intro- 
duced into  the  House  authorizing  the  commissioners  of 
the  sinking  fund  to  issue  $5,000,000  of  6  per  cent  stock, 
the  proceeds  of  which  were  to  be  paid  to  the  bank.  The 
stock  was  to  be  redeemable  in  1819,  and  was  not  to  be 
sold  below  par.  But  the  Government's  credit  had  been 
so  weakened  by  its  failiure  to  meet  expenditures  through 

o  Finance,  Vol.  I,  p.  409. 
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additional  taxation  that  the  stock  was  selling  at  a  dis- 
count when  this  bill  passed  the  House.'*  The  directors 
of  the  bank  saw  clearly  that  the  bill  would  not  furnish 
the  desired  relief.  Willing,  therefore,  wrote  to  the  Sec- 
retary of  the  Treasury  protesting  against  the  kind  of 
relief  proposed  in  the  bill  then  before  the  Senate.  The 
bank's  advances  amounted  to  $6,000,000,  of  which 
$4,400,000  was  due  or  payable  during  the  year  1796. 
The  existing  state  of  moneyed  operations,  and  the  pros- 
perity and  reputation  of  the  bank,  absolutely  required 
the  active  use  of  a  larger  portion  of  its  specie  capital. 
If  the  Government  should  provide  no  other  means  of 
liquidating  their  claims  than  by  the  sale  of  stock  at  par, 
a  violation  of  public  faith  would  surely  follow.  Gov- 
ernment stocks  fluctuate  in  price  like  other  property, 
and  if  these  could  be  sold  only  at  par  the  bank  might  have 
to 'wait  indefinitely  for  reimbursement.  Moreover,  even 
if  they  were  disposed  to  make  a  sacrifice  and  receive  the 
stock  at  par,  they  were  debarred  by  a  clause  in  the  charter 
from  making  such  a  commutation.  * 

Wolcott,  recognizing  that  the  bill  would  fail  of  its 
purpose,  addressed  a  letter  to  the  Senate  May  12,  1796, 
suggesting  that  the  commissioners  be  empowered  to 
obtain  loans  unfettered  by  any  conditions  which  might 
result  in  a  failure  of  public  credit.  °  The  act  was,  in 
consequence,,  modified  so  as  to  allow  not  more  than  one- 
half  the  stock  to  be  sold  below  par;  and  as  a  final  resource 
the  commissioners  were  authorized  to  sell  the  bank  shares. 

o  Goodrich  to  Oliver  Wolcott,  sr.,  May  6,  1796,  Gibbs,  Vol.  I,  p.  336. 
B  Communication  to  Senate,  May  11,  1796,  Finance,  Vol.  I,  p.  412. 
c  Gibbs,  Vol.  I,  p.  348. 
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The  Government  Sale  op  Bank  Stock. 

Even  in  its  amended  form  the  act  was  unsatisfactory, 
and  the  new  securities  thus  authorized  went  a-begging. 
After  a  lapse  of  several  months  only  $80,000  had  been 
sold,  and  the  commissioners  were  compelled  to  sell  some 
of  the  government  holdings  of  bank  stock  to  reimburse 
the  bank.  Hamilton  deplored  the  sale  of  the  bank 
stock  and  declared  that  he  wished  to  forget  there  was 
a  bank  or  a  treasury  in  the  United  States.  Writing  to 
Wolcott,  he  said:  "I  shall  consider  it  as  one  of  the  most 
infatuated  steps  that  ever  was  adopted.""  Wolcott,  too, 
opposed  the  sale,  and  it  was  only  resorted  to  by  the  com- 
missioners upon  the  most  urgent  compulsion.  On  Janu- 
ary 24,  1797,  Wolcott  reported  the  sale  of  2,160  shares 
of  bank  stock  on  a  credit  of  sixty  days  without  interest 
at  $500  (a  premium  of  25  per  cent).''  The  proceeds, 
$1,080,000,  together  with  $120,000  realized  on  the  sale 
of  the  new  government  stock  up  to  that  time,  were  paid 
over  to  the  bank."  By  July,  1797,  620  more  shares  were 
sold  through  the  bank  as  agent,  387  shares  at  a  premium 
of  20  per  cent,  the  rest  at  25  per  cent  advance,  netting 
a  total  of  $304,260.  They  were  sold  mostly  in  small 
lots  of  6,  10,  20,  and  50  shares.'*  By  November  30,  1797, 
Wolcott  had  made  additional  payments  to  the  bank  to 
the  amount  of  $56o;ooo,  making  for  the  year  a  reduction 
of  about  one-fourth  of  the  indebtedness .  Thereafter  the 
Government  made  greater   effort  to  reduce   the  debt, 

o- Works,  Vol.  VI,  p.  143.  "  

6  The  bulk  o£  these  shares  were  sold  in  Philadelphia,  a  few  in  New  York 

and  Boston. — Finance,  Vol.  I,  pp.  468-4619. 

c  Finance,  Vol.  I,  p.  467. 

<2  For  details  of  these  sales,  see  Finance,  Vol.  I,  pp.  467-500;  ibid..  Vol. 

n,  p.  351- 
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but  it  was  not  entirely  discharged  for  several  years." 
These  sales  of  bank  stock,  rendered  necessary  by  the 
stupid  failure  of  Congress  to  provide  adequate  revenues 
by  resort  to  taxation,  or  its  desire  to  embarrass  the 
administration,''  reduced  the  holdings  of  the  Government 
to  2,220  shares.  These  were  sold  in  1802  to  the  Barings 
at  a  premium  of  45  per  cent.<^  Thenceforth  the  Govern- 
ment ceased  to  be  a  stockholder.  Exclusive  of  divi- 
dends, the  Government  made  a  profit  of  $671,860.  The 
dividends  amounted  to  $1,101,720  in  addition."* 

Circulating  Notes. 

The  act  of  Congress  laying  duties  on  imports,  which 
went  into  effect  August  i,  1789,  provided  for  the  accept- 
ance of  gold  and  silver  only  in  payment  of  duties.  Hamil- 
ton, however,  construed  the  object  of  this  provision  to  be 
the  exclusion  of  payments  of  the  notes  of  the  States,  and 
"the  securing  the  immediate  or  ultimate  collection  of  the 
duties  in  specie,  as  intended  to  prohibit  to  individuals  the 
right  of  paying  in  anything  except  gold  or  silver  coin;  but 
not  to  hinder  the  Treasury  from  making  such  arrange- 
ments as  its  exigencies,  the  speedy  command  of  the  public 
resources,  and  the  convenience  of  the  community  might 
dictate,  those  arrangements  being  compatible  with  the 
eventual  receipt  of  the  duties  in  specie.  The  measure  is 
understood  by  all  concerned  to  be  temporary.  Indeed, 
whenever  a  national  bank  shall  be  instituted,  some  new 
disposition  of  the  thing  will  be  a  matter  of  course."' 

"BoUes,  Financial  History,  Vol.  I,  p.  139.     "See  below,  p.  85. 
ftGibbs,  Vol.  I,  p.  348.  ''Seybert,  Statistics,  p.  519. 

- «  Finance,  Vol.  I,  p.  49. 
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The  charter  of  the  Bank  of  the  United  States,  therefore, 
provided  specifically  that  its  notes  should  be  receivable  in 
all  payments  to  the  United  States.  Both  the  parent  bank 
and  the  several  branches  issued  notes,  the  lowest  denomi- 
nation being  $5.  The  total  amount  in  circulation  never 
exceeded  $6,000,000.  The  notes  issued  by  the  branches 
were  signed  by  the  president  and  cashier  of  the  main  bank. 
The  cashier  of  each  branch  gave  dupUcate  receipts  for 
them,  one  copy  to  remain  in  the  hands  of  the  branch  presi- 
dent, the  other  to  be  kept  by  the  president  of  the  parent 
bank.  At  first  the  bank  established  the  rule  of  making 
the  notes  payable  only  at  the  places  where  they  were 
issued.  Subsequently,  it  undertook  to  receive  them  in 
Philadelphia  or  at  any  branch,  but  a  short  experience  with 
this  practice  led  to  its  discontinuance."  The  fact  that  the 
bank  refused  to  accept  the  notes  of  its  own  branches  gave 
occasion  for  much  criticism,  but  the  rule,  under  the  con- 
ditions existing  at  that  time,  was,  probably,  a  wise  one. 
It  compelled  each  branch  to  stand  upon  its  own  bottom, 
and  checked  any  possible  disposition  to  overissue^  On 
the  other  hand,  this  rule  protected  the  bank  from  the 
effects  of  a  sudden  demand  for  payment,  at  any  of  its 
offices,  of  a  large  accumulation  of  its  bills.  The  principle 
was  recognized  in  the  charter  of  the  second  Bank  of  the 
United  States.'' 

For  protection  against  loss  in  transmission  "  half  notes," 
or  duplicates,  were  issued  and  widely  employed.  Pay- 
ment of  these  notes  could  be  secured  only  upon  presenta- 

o  Minute  book,  Bank  of  North  America,  April  27,  1795. 
6  Finance,  Vol.  IV,  p.  809. 
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tion  of  both  halves  or  upon  ftimishing  a  guaranty  of  the 
destruction  of  the  missing  half. 

The  bank  also  issued  post  notes  in  various  denomina- 
tions, not  infrequently  of  $ioo,  and  having  various  terms 
to  run.  Generally,  they  were  payable  thirty  days  after 
the  post  date.  They  were  signed  by  the  president  and 
cashier  of  the  bank,  and  instead  of  being  made  payable  to 
the  bearer,  as  with  the  ordinary  circulating  notes,  were 
made  payable  to  the  order  of  some  merchant  or  trader  who 
would  pass  them  by  indorsement  in  the  course  of  business. 
They  differed  in  no  essential  particular  from  the  ordinary 
personal  promissory  notes,  except  that  the  bank  stood 
behind  the  promise.  The  papers  of  this  period  contained 
frequent  notices  of  the  loss  ,in  transit  of  these  post  notes 
and  of  application  to  the  bank  for  renewal  or  payment. 

By  making  all  duties  payable  in  notes  of  the  Bank  of 
the  United  States,  these  notes  gained  a  far  more  extensive 
circulation  than  those  of  any  other  bank.  Moreover,  the 
bank  and  its  branches  exercised  a  salutary  restraint  upon 
overissue  by  other  banks  by  following  the  practice  of 
presenting  promptly  the  notes  of  other  banks  received 
over  their  counters. 

Owing  to  the  lack  of  published  reports,  it  is  impossible 
to  present  statistics  showing  the  volume  of  notes  issued 
at  different  dates.  In  i8ii,  just  before  liquidation,  the 
total  note  issues  amounted  to  $6,152,553,  of  which  about 
$5,000,000  was  outstanding.  The  mother  bank  had 
issued  $1,600,000,  of  which  $1,500,000  was  in  circulation; 
New  Yark  had  about  $1,000,000  in  circulation  against 
$1,200,000  issued;  Boston  issued  only  $435,680,  of  which 
$259,248  was  on  hand;  Charleston  and  Savannah  each  had 
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put  out  over  $800,000,  the  bulk  of  which  was  in  circula- 
tion; the  total  issue  of  the  New  Orleans  branch,  $192,140,  ^ 
was  in  circulation. 

Counterfeiting  of  Notes. 

As  early  as  1794,  counterfeiting  of  bank  notes  became 
alarmingly  prevalent.  Counterfeits  of  the  $5  bills  of  the 
Bank  of  the  United  States  were  especially  common."  In 
March  of  that  year,  a  joint  committee  from  the  Bank 
of  North  America  and  the  Bank  of  the  United  States  met 
to  take  action.  The  two  institutions  joined  in  oflFering  a 
reward  of  $1,000  for  the  apprehension  of  the  coimter- 
feiters.  Winchester,  Va.,  was  headquarters  for  a  nest  of 
them,  and  in  April,  1794,  George  Simpson,  assistant 
cashier  of  the  United  States  Bank,  and  the  teller  of  the 
Bank  of  North  America  were  sent  there  to  gather  and 
present  evidence  against  them.  They  were  instructed 
to  post  hand  bills  in  every  tavern  and  public  place  along 
the  route  advertising  rewards  for  the  detection  of  the 
counterfeiters.''  In  1798,  Congress  passed  an  act  making 
it  a  felony  to  counterfeit  the  notes  of  the  Bank  on  penalty 
of  imprisonment  for  from  three  to  ten  years,  or  ten  years' 
imprisonment  and  a  fine  of  $5,000."=  ~\n  1807,  this  act 
was  amended  so  as  to  include  the  passing  of  counterfeit 
notes."*  The  courts  had  decided  that  the  former  law  was 
inconsistent  with  itself  and  would  not  support  an  indict- 
ment for  knowingly  uttering  as  true  a  forged  paper.  ^ 

«  Minutes,  Bank  of  North  America,  March  31,  1794. 
6  Ibid.,  April  30,  1794. 
"Act  June  27,  1798. 
<*  Act  February  24, 1807. 
<4  Cranch,  167. 
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Cooperation  with  the  Mint. 

Under  the  terms  of  the  coinage  act  of  February  9,  1793, 
all  foreign  silver  coins,  except  Spanish  milled  dollars 
and  parts  of  such  dollars,  ceased  to  be  a  legal  tender  after 
October  15,  1797.  These  coins,  however,  constituted  a 
considerable  part  of  the  silver  in  circulation,  and  much 
embarrassment  and  loss  resulted.  The  Bank  of  the 
United  States  showed  a  willingness  to  receive  French 
crowns  and  other  silver  coins  at  ciurrent  rates  as  a  legal 
tender.  The  Treasury  Department,  therefore,  sent  out 
a  circular  authorizing  collectors  of  the  customs  and  super- 
visors of  the  revenue  to  accept  such  coins  in  payment  to 
the  Government.  Not  until  1857  did  these  foreign  gold 
and  silver  coins  cease  entirely  to  be  a  legal  tender." 

As  late  as  1798,  the  bulk  of  the  bank's  specie  supply 
consisted  of  French  and  Spanish  coins,  for  which  there  was 
a  large  foreign  demand  at  that  time.  The  mint  received 
these  foreign  coins  from  the  bank  in  stuns  not  exceeding 
$10,000.  *  The  specie  in  the  vaults  of  the  bank,  collected 
on  government  account,  was  not  regarded  as  the  exclu- 
sive property  of  the  United  States;  it  was  considered 
rather,  as  an  aggregate  fund  in  which  the  Government  and 
the  bank  were  jointly  interested.  The  bank,  however, 
was  always  willing  to  cooperate  with  the  mint  by  advanc- 
ing foreign  coins  and  bullion  to  be  recoined.  It  was  the 
chief  sotu-ce  of  supply  of  bullion  for  coinage,  and  the 
temporary  depository  of  bullion  tmtil  required  in  the  mint 
operations." 

«■  Hepburn,  Contest  for  Sound  Money,  pp.  48,  497;  11  stat.  L.  163. 

6  Finance,  Vol.  II,  pp.  503,  506. 

c  Finance,  Vol,  II,  pp.  165,  224,  458,  611. 
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On  January  ii,  1803,  the  Director  of  the  Mint  reported 
that  the  most  of  the  bank's  specie  was  in  gold  coin,  and 
that  for  some  time  past  they  had  been  canceling  their  $5 
notes,  substituting  half -eagles  "by  which  our  coins  begin 
to  be  more  generally  dispersed  among  the  people."" 

The  Treasury  and  the  Bank — Foreign  Exchange 
Operations. 

The  relations  of  the  bank  to  the  Treasury  were,  as 
designed  by  its  establishment,  of  a  most  intimate  char- 
acter. In  addition  to  making  loans,  it  aided  the  Govern- 
ment in  its  foreign  exchange  operations ;  it  was  the  deposi- 
tory of  a  large  part  of  the  government  funds;  it  assisted 
the  importers  in  the  payment  of  customs  duties ;  it  trans- 
ferred the  public  funds  from  place  to  place  at  its  own 
expense. 

The  article  of  the  charter  which  set  forth  the  objects 
in  which  the  bank  might  trade,  specifically  permitted 
dealing  in  bills  of  exchange.  In  view  of  its  superior 
resources,  the  wide  distribution  of  its  funds  through  the 
medium  of  its  eight  branches,  its  practical  control  of  the 
specie  supply  of  the  country,  and  its  intimate  relation 
to  the  Government,  it  is  but  natural  that  the  Bank  of  the 
United  States  should  have  secured  the  lion's  share  of  the 
exchange  business,  both  foreign  and  domestic.  The 
purchase  of  the  Government's  foreign  remittances  gen- 
erally fell  to  the  bank  or  one  of  its  more  important 
branches.  At  certain  periods  the  volume  of  this  business 
on  government  accoimt  was  very  large.  That  it  was  profit- 
able   may  be  inferred  from  the  fact  that    the  second 

o  Finance,  Vol.  II,  p.  18. 
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Bank  of  the  United  States  was  eager  to  secure  a  monopoly 
of  it." 

Hamilton  utilized  the  services  of  the  Bank  of  the  United 
States,  as  well  as  some  of  the  state  banks,  in  negotiating 
the  foreign  bills  drawn  upon  the  American  commissioners 
in  Amsterdam  and  elsewhere.  He  was  accused  of  dis- 
playing favoritism  toward  the  bank.  In  a  communication 
to  one  of  the  papers,  in  1793,  "Observer"  takes  Hamilton 
sharply  to  task  for  his  rather  curt  report  to  the  House  of 
Representatives  in  obedience  to  a  resolution  calling  for  a 
report  of  certain  operations  and  accotmts  of  the  Treasury, 
especially  in  relation  to  the  bank  in  the  matter  of  the 
foreign  loans.*  "Observer"  suggests  that  the  proceeds 
of  these  loans,  instead  of  being  placed  in  the  Treasury, 
where  they  would  be  subject  to  official  checks,  were 
deposited  in  the  bank  "in  concert  with  the  directors, 
many  of  tl^em  members  of  the  legislature,  well-trained 
partisans  of  the  fiscal  faction,  and  deeply  immersed  in 
paper  speculations."" 

In  a  letter  to  the  House  of  Representatives,  February 
19,  1793,  Hamilton  replied  rather  brusquely,  but  in  con- 
siderable detail,  to  the  criticism  that  the  proceeds  of  the 
foreign  bills  served  no  object  of  public  utility,  and  that 
they  were  calculated  merely  to  indulge  a  spirit  of  favorit- 
ism toward  the  Bank  of  the  United  States.  He  presented 
a  detailed  statement  of  all  receipts  on  accotm't  of  these  bills 
which  began  in  March,  1791,  and  ended  in  March,  1792, 
showing  that  the  government  deposits  in  the  Bank  of  the 

o  McCuUoh  to  Secretary  Crawford,  March  17, 18 17,  Finance,  Vol.  IV,  p.  774. 
I"  Journal,  House  of  Representatives,  March  i,  1793,  pp.  i5<i-i56. 
e  General  Advertiser,  February  27,  1793. 
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"United  States  were  about  one-fourth  of  those  in  the  Bank 
of  North  America  and  one-half  of  those  in  the  Bank  of 
New  York,  these  two  institutions  being  agents  of  the 
Treasury  for  the  sale  of  the  foreign  bills.  The  Bank  of 
New  York  continued  as  a  depository  of  public  revenues 
until  April  i,  1792,  when  the  New  York  branch  of  the 
Bank  of  the  United  States  went  into  operation.  Indeed, 
a  portion  of  the  government  deposits,  as  shown  in  the 
following  table,  was  continued  in  thfe  state  banks  through 
the  year  1792.  After  the  bank  got  well  imder  way  a 
concentration  of  the  pubUc  deposits  in  that  institution, 
growing  out  of  its  relation  to  the  Government,  followed 
as  a  matter  of  course.  But  this  concentration  was  accom- 
plished gradually  by  drafts  upon  the  other  depositories 
to  meet  government  disbursements,  rather  than  by 
direct  transfer. 
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From  the  foregoing  treasury  statements,  Hamilton 
demonstrated  that  so  far  as  any  advantages  accrued 
from  the  deposits  on  account  of  foreign  bills  drawn  prior 
to  April,  1792,  they  inured  to  the  benefit  of  the  Bank  of 
New  York  and  the  Bank  of  North  America,  and  not  to 
the  Bank  of  the  United  States  or  its  branches.  Indeed, 
in  transferring  its  fiscal  operations  from  the  state  banks 
to  the  Bank  of  the  United  States  regard  had  been  paid  to 
the  convenience  of  the  former,  and  so  little  solicitude  had 
been  shown  for  the  accommodation  of  the  latter  that  the 
Treasury  had  been  criticised  as  consulting  the  accommo- 
dation of  the  Bank  of  the  United  States  less  than  was  due 
to  its  relation  to  the  Government  and  to  the  services 
expected  from  it." 

Government  Deposits. 

The  charter  of  the  bank  contained  no  stipulation  that 
the  Government  should  deposit  the  public  funds  in  the 
bank  and  its  branches,  nor  was  there  any  engagement  on 
the  part  of  the  bank  to  transfer  the  public  funds  from  one 
part  of  the  country  to  another.  "It  therefore  became 
the  subject  of  arrangement  between  the  Treasury  and  the 
bank,  and  the  benefit  of  the  exclusive  deposits,  it  is  be- 
lieved, was  made  the  condition  of  the  service."*  The 
successive  Secretaries  of  the  Treasury  seem  to  have  been 
content  to  leave  the  public  deposits  with  the  bank  in  ex- 
change for  the  services  rendered  by  the  latter  in  trans- 
mitting government  funds  and  in  accommodating  the 
Treasury  with  loans  when  called  upon.  Though  Gallatin 
had  occasion  to  turn  to  the  bank  for  assistance  only  once, 

a  Finance,  Vol.  I,  p.  223.  6  Finance,  Vol.  IV,  p.  808. 
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be  stated  that  it  always  showed  a  willingness  to  aid  the 
Government  in  every  way ;  and  he  was  careful  not  to  dis- 
please it  because  he  recognized  that  in  an  emergency  the 
Treasury  would  have  to  depend  upon  it  for  loans.  This 
arrangement  was  satisfactory  to  both  the  Government 
and  the  Treasury,  and  continued  under  the  administra- 
tions of  Hamilton's  successors.  Gallatin  said  of  it: 
"They  place  instantly  our  money  where  we  want  it,  from 
one  end  of  the  Union  to  the  other,  which  is  done  on  the 
tacit  condition  of  our  leaving  our  deposits  .with  them."" 
He  maintained  that  the  state  banks  could  not  effect  the 
transmission  of  the  public  funds  with  the  same  facility  or 
to  the  same  extent  as  the  Bank  of  the  United  States 
.through  its  several  branches.*  No  step  seems  to  have 
been  taken,  therefore,  toward  requiring  the  bank  to  pay 
interest  on  the  public  deposits.  In  recommending  the 
renewal  of  the  charter,  however,  Gallatin  proposed  that 
the  bank  should  be  required  to  pay  3  per  cent  on  deposits 
above  $3,000,000,  which  would  provide  the  Government 
with  a  means  of  accumulating  an  emergency  or  war  fimd. " 

The  reports  of  the  bank  that  have  been  preserved  are 
so  few  and  fragmentary  that  it  is  impossible  to  present  a 
progressive  statement  of  the  government  deposits.  Dur- 
ing the  first  few  years  of  the  bank's  existence  the  Gov- 
ernment was  not  a  large  and  probably  not  a  very  profit- 
able depositor. 

At  the  beginning  of  the  year  1793  the  treasury  funds 
amounted  to  $783,212,  of  which  $624,431  was  on  deposit 
in  the  bank  and  the  four  branches  that  had  been  estab- 
lished by  that  time.''    The  largest  balance  to  the  credit 

a  See  p.  64.  'Seep.  73. 

6  See  pp.  71,  78.  <*  See  table,  p.  53. 
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of  the  Government  at  any  one  time  was  at  the  close  of 
the  year  1806,  when  its  balance  reached  nearly  $5,500,000. 
By  the  close  of  the  year  18 10,  however,  it  had  fallen  to 
less  than  $2,000,000. 

In  obedience  to  a  resolution  of  the  House,  Gallatin 
submitted  a  statement  December  23,  1806,  of  the  amount 
of  public  deposits  in  the  several  banks  for  the  three  years 
previous.  The  Government's  average  deposits  in  all 
banks  during  that  period  ran  from  $4,000,000  to 
$5,500,000.  The  average  balance,  considered  as  a  per- 
manent deposit,  in  the  Bank  of  the  United  States  and  its 
branches  ranged  from  $3,500,000  to  $4,200,000.  The 
following  table  shows  the  government  balance  in  each  of 
these  depositories  at  the  end  of  the  year:  " 


1803. 

1804. 

1805, 

1806. 

Bank  of  the  United  States 

$996,047 
588.078 
1. 244, 276 
616,177 
229,648 
471.978 
430.224 
13S.591 

$1,130,905 
666  909 
702. 768 
227,208 
178.034 
188.339 
305-644 
150.445 

$554,488 
818.569 
1,097.099 
431.430 
72,398 
332.406 
IS9.180 
119. 720 
121,000 

S877.SOS 
I. 173. 714 

1.340,620 

294.560 
305.740 
180.595 
244.97s 
62,328 
236.748 
w 

New  York  branch 

Washington  branch 

Ten  other  banks 

(«) 

C) 

4,285,811 

4  036.98s 

3.999,368 

S.497.9S4 

a  Small  amounts. 

The  deposits  in  the  state  banks  were  inconsiderable, 
the  Pittsburg  branch  of  the  Bank  of  Pennsylvania  carrying 
the  largest  amount,  a  total  of  $1,190,277  for  the  three 
years.  That  bank  was  used  largely  as  an  agent  in  collect- 
ing the  revenues  from  the  sale  of  western  lands.     The 

o  Finance,  Vol.  II,  p.  218. 
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banks  located  in  the  leading  customs  ports  were,  of 
course,  the  largest  depositories.  The  growth  of  the 
business  of  Boston,  and  especially  of  New  York,  and  the 
decline  of  the  southern  ports  during  this  period,,  are 
significant. 

Among  the  charges  brought  against  Hamilton  was 
favoritism  to  the  bank  in  making  large  deposits  of  gov- 
ernment funds  instead  of  reducing  the  government  debt 
by  buying  in  stock.  Hamilton,  however,  showed  that 
speculation  had  so  increased  prices  that  profitable  pur- 
chases could  not  be  made  other  than  those  he  had  nego- 
tiated. He  also  entered  into  a  long  and  lucid  explana- 
tion of  the  treasury  practice  of  keeping  $500,000  on  hand 
at  the  different  depositories.  This  sum  was  not  concen- 
trated at  the  seat  of  the  Government,  but  was  scattered 
among  the  several  branches  from  Boston  to  Charleston. 
Funds  more  remote  than  New  York  on  one  side  and 
Baltimore  on  the  other  could  not  be  counted  upon  as 
ready  cash  in  less  time,  on  the  average,  than  sixty  days, 
"  making  allowance  for  the  usual  delays  in  the  sale  of  bills 
and  the  usual  terms  of  credit."  " 

Although  the  bank  did  not  pay  interest  on  the  govern- 
ment deposits,  it  maintained  that  they  were  not  profit- 
able. In  the  main,  they  were  not  permanent  deposits 
and  fluctuated  from  time  to  time  and  from  place  to  place. 
The  heaviest  and  most  frequent  demands  were  made,  of 
course,  on  the  main  bank,  which  always  stood  ready  to 
support  the  branches,  but  each  office  had  to  be  prepared 
at  all  times  to  meet  Treasury  drafts  payable  at  some  other 
office  or  bank.     These  fluctuations  in  the  deposits,  and 

o  Finance,  Vol.  I,  p.  223. 
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the  care  and  expense  involved  in  their  transfer,  were 
such  that  the  bank  did  not  regard  them  as  "a  profitable 
item  in  the  estimates  of  a  discomit  day."  In  support 
of  the  claim  that  the  Government  had  added  little  or 
nothing  to  its  profits,  the  bank  pointed  to  the  fact  that 
its  dividends  were  usually  less  than  those  of  other  banks 
which  had  no  government  patronage."  On  the  other 
hand,  the  bank's  opponents  contended  that  the  state 
banks  would  cheerfully  tmdertake  the  custody  and  trans- 
mission of  public  funds  in  exchange  for  the  benefits  arising 
from  government  deposits.*  In  the  debates  of  1811  it 
was  claimed  that  the  large  loans  of  the  New  York  branch, 
$4,175,000  on  a  capital  of  only  $1,800,000,  were  due  to 
the  immense  deposits  of  revenue  collected  there."  At 
different  times  state  banks  made  overtures  to  the  Treasvuy 
to  receive  a  share  of  the  public  deposits.  ^ 

The  bank  dealt  largely  in  domestic  exchange,  also, 
the  premium  being  enhanced  considerably  by  the  restric- 
tion of  the  circulation  of  its  notes  to  the  region  of  the 
branch  issuing  them.'  Government  funds  were  trans- 
mitted by  the  bank  from  one  part  of  the  country  to  an- 
other without  direct  commission  or  compensation,  but 
the  monoply  of  public  deposits  was  probably  a  liberal 
return  for  this  service. 

The  following  practice  for  the  simplification  of  the 
treasurer's  bank  account,  begun  with  the  Bank  of  North 
America,  had  been  continued  with  the  Bank  of  the  United 
States:     Bills  drawn  by  the  treasurer  upon  distant  points, 

»  Bank  Petition  for  Renewal,  April  20, 1808,  Finance,  Vol.  I,  p.  301. 

6  See  p.  92.  d  See  p.  65. 

e  Ibid.  «  Finance,  Vol.  IV,  pp.  27 1 ,  27  2,  808,  passim. 
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and  deposited  with  the  bank  for  sale,  were  credited  at 
once  to  his  account  as  cash,  though  they  might  be  sold 
at  credits  of  from  thirty  to  sixty  days.  It  was  under- 
stood, however,  that  the  proceeds  could  not  be  drawn 
upon  until  they  were  collected.  Hence  the  actual  balance 
in  the  bank  was  always  less  than  the  apparent  amount. 
Drafts  on  supervisors  and  collectors  of  customs  were 
credited  immediately  on  deposit;  those. upon  foreign 
agents  of  the  United  States  were  not  so  credited,  but 
after  being  collected  by  the  bank  were  passed  upon  war- 
rants to  the  treasurer.  Bills  deposited  in  the  bank  were 
sold  according  to  general  instructions  from  the  Secretary 
of  the  Treasury.  The  instructions  generally  were  to 
dispose  of  all  bills  drawn  on  the  domestic  revenue  at  par." 

Aid  to  Importers. 

The  first  revenue  act  provided  that  all  duties  should 
be  paid  in  gold  or  silver  coin  only.  Upon  the  estab- 
lishment of  the  bank,  however,  Hamilton  construed  this 
regulation  to  allow  post  notes  of  the  bank  not  having 
more  than  thirty  days  to  run  to  be  received  in  payment^ 
and  circular  instructions  were  sent  out  to  all  the  custom- 
houses authorizing  collectors  to  accept  these  notes.* 

In  the  spring  of  1792  importations  into  Philadelphia 
were  unusually  heavy,  .and  merchants  were  pressed  for 
money  with  which  to  pay  their  bonds.  Hamilton  wrote 
to  the  bank,  March  19,  1792,  reminding  it  that  these 
notes  were  thus  receivable,  leaving  it  to  the  bank  to 

o  Report  of  Committee  to  Examine  the  State  of  the  Treasury,  May  22, 
1794,  Finance,  Vol.  I,  p.  282. 
6  Finance,  Vol.  IV,  p.  267. 
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decide  "how  far  it  might  be  convenient  to  make  these 
operations  payable  in  such  notes,  which  might  not  be 
convenient  if  payable  immediately  in  specie  or  cash 
notes."  In  December,  1792,  "certain  mercantile  specu- 
lations" had  caused  an  unusual  pressiu-e  for  money, 
and  Hamilton  advised  the  bank  that  he  would  have  no 
objection  if  the  notes  in  which  the  Government  was 
interested  should  be  renewed  for  thirty  days  in  all  cases 
where  it  could  be  done  with  perfect  safety  to  the  public. 
Again,  in  February  of  1793,  an  arrangement  was  made 
with  the  Bank  of  the  United  States  for  the  accommo- 
dation of  the  merchants  of  Philadelphia  whose  bonds 
for  duties  were  to  become  payable  within  the  next  few 
weeks  by  which  the  bank  would  discount  their  thirty- 
day  notes  for  the  amount  of  their  bonds  and  receive 
these  notes  from  the  collector  as  cash,  to  be  drawn  for 
only  by  the  collector.  The  branch  offices  at  New  York, 
Boston,  and  Baltimore  were  advised  that  if  similar  accom- 
modations seemed  necessary  at  those  points  the  Treasury 
would  not  draw  for  the  sums  involved  until  the  middle 
of  the  following  May."  One  striking  instance  of  coop- 
eration between  the  bank  and  the  Treasury  in  assisting 
the  importer  occurred  in  Wolcott's  administration.  John 
Wilcocks,  a  Philadelphia  merchant,  received  a  cargo  of 
coffee  in  1797.  He  already  owed  so  much  for  duty 
bonds  that  he  was  unable  to  meet  the  obligation  on 
the  coffee.  He  appealed  to  the  Treasury  Department, 
and  Wolcott  suggested  to  the  bank  that  they  give  him 
the  necessary  accommodation  upon  the  presentation  of 
indisputable    paper   and    upon  the  condition   that   the 

o  Finance,  Vol.  IV,  p.  269. 
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sum  discounted  be  paid  in  a  post  note  to  be  deposited 
with  the  collector  of  the  customs." 

Prior  to  1800  the  bank  was  not  utilized  in  any  special 
way  for  the  collection  of  the  public  revenue.  The  col- 
lectors of  government  revenues  kept  the  collections  in 
their  own  hands,  giving  bond  for  the  faithful  discharge 
of  their  duties.  This  system  was  not  altogether  satis- 
factory, for  there  was  fear  that  the  collector  might  lend 
the  pubUc  funds  to  the  bondsmen.  It  seemed  wise, 
therefore,  both  in  the  public  and  private  interest,  to  • 
deposit  the  revenue  bonds  in  the  larger  ports  in  banks. 
After  1800  the  revenue  bonds  in  the  half-dozen  largest 
cities  were  deposited  in  the  Bank  of  the  United  States 
and  its  branches,  by  which  they  were  collected.  Through 
this  agency  the  revenues  were  collected  with  greater 
punctuality  and  economy.  A  merchant  who  failed  to 
pay  his  revenue  bond  when  due  lost  all  credit  at 
the  custom-house;  and  if  he  failed  td  pay  promptly 
any  bond  deposited  in  the  bank  for  collection,  he  was 
denied  further  accommodation  at  that  bank  and  the 
privilege  of  renewing  his  paper.  Furthermore,  when- 
ever any  merchant  was  known  to  be  thus  in  default, 
all  the  other  local  banks  refused  him  credit  and  called 
his  loans.  This  was  an  obligation  he  was  compelled  to 
meet  under  penalty  of  losing  his  credit  at  the  banks. 

The  bank  exercised  another  direct  influence  upon  the 
collection  of  the  revenue.  The  parent  bank  at  Phila- 
delphia established  a  rule  that  any, person  whose  bond 
to  the  Government  was  deppsited  there  had  the  right, 

o  Finance,  Vol.  IV,  p.  270. 
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upon  securing  an  additional  indorser,  to  claim  a  dis- 
count for  half  the  amount  of  his  bond.  The  proceeds 
of  this  discount  were  carried  immediately  to  the  credit 
of  the  Government.  In  this  way  one-half  of  the  bond 
was  collected  at  the  sole  risk  of  the  bank  without  any 
possibility  of  loss  to  the  Government." 

Gallatin,  in  citing  the  advantages  derived  by  the 
Government  from  the  bank,  said:  "The  punctuality  of 
payments  introduced  by  the  banking  system  and  the 
facilities  afforded  by  the  bank  to  importers  indebted 
for  revenue  bonds  were  among  the  causes  which  enabled 
the  Government  -to  collect  with  such  facility  and  with  so 
few  losses  the  great  revenue  derived  from  imports."* 

Opponents  of  the  bank  contended,  however,  that  the 
revenues  were  nowhere  better  collected  than  in  those 
districts  where  there  was  no  branch  of  the  Bank  of  the 
United  States,  and  that  in  some  instances  the  state  banks 
offered  better  collection  facilities,  for  they  received  the 
notes  of  banks  which  the  Bank  of  the  United  States  and 
its  branches  would  not  accept.  ■= 

Attitude   of   Democratic   Administrations   Toward 

THE  Bank. 

The  passing  of  the  political  control  of  the  country's 
affairs  from  the  hands  of  the  Federalists  to  those  of  the 
Democrats  at  the  beginning  of  the  nineteenth  century 
had  no  immediate  effect  updn  the  interests  or  fortunes  of 
the  bank.  Though  always  regarded  as  a  Federalist  institu- 
tion, and  managed  largely  by  men  of  Federalist  leanings, 
its  affairs  were  administered  in  the  main  with  an  eye 
"Finance,  Vol.  II,  p.  452.       6  See  p.  70.       «  See  pp.  88,  90. 
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single  to  business  and  profit,  and  it  never  became  em- 
broiled in  political  controversies  as  did  its  successor,  the 
second  Bank  of  the  United  States.  Only  once  did  the 
Treasury,  under  Democratic  administrations,  apply  to 
the  bank  for  aid,  and  then  it  was  as  cheerfully  and  gener- 
ously given  as  under  earlier  Federalist  administrations. 

Jefferson,  however,  never  gave  up  his  antagonism  to 
banks  in  general  and  to  the  Bank  of  the  United  States  in 
particular.  Writing  to  Adams  in  1814,  he  says:  "My 
zeal  against  those  institutions  was  so  warm  and  open  at 
the  establishment  of  the  ;^ank  of  the  United  States  that  I 
was  derided  as  a  maniac  by  the  tribe  of  bank  mongers."" 
In  the  Anas  papers  he  shows  his  enmity  toward  the  bank. 
"While  the  Government  remained  at  Philadelphia,  a 
selection  of  members  of  both  Houses  were  constantly 
kept  as  directors,  who,  in  every  question  interesting  to 
that  institution,  or  to  the  views  of  the  Federal  head 
(Hamilton) ,  voted  at  the  will  of  that  head,  and,  together 
with  the  stockholding  members,  could  always  make  the 
Federal  vote  that  of  the  majority.  "  ^ 

In  1802,  the  Bank  of  Pennsylvania  ran  in  debt  to  the 
Bank  of  the  United  States  at  the  rate  of  $100,000  a  week, 
owing,  it  was  claimed,  to  the  government  deposits  in  the 
latter.  The  cashier  of  the  Bank  of  Pennsylvania  went 
to  Washington  to  apply  for  relief.  Gallatin,  writing  to 
Jeffesson,  says:  "It  is  evident  they  have  extended  their 
discounts  too  far.  They  say  they  can  not  at  once  curtail 
without  ruining  their  customers,  chiefly  retail  shop- 
keepers. Those  for  whom  the  Bank  [of  the]  United  States 
discounts   are   generally   importers. "     Gallatin   suggests 

»  Works  of  Thomas  Jefferson,  Vol.  VI,  p.  305.       6  Ibid.,  Vol.  IX,  p.  95. 
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three  possible  lines  of  relief:  (i)  To  write  to  the  United 
States  Bank  to  spare  them;  (2)  to  deposit  $300,000 
with  them,  or  to  direct  the  collector  at  Philadelphia  to 
deposit  part  of  his  public  money  with  them;  (3)  to  con- 
tract with  them  for  part  of  the  Dutch  debt,  which,  as 
the  Government  always  paid  considerably  in  advance, 
would  have  the  effect  of  a  deposit.  He  had  proposed 
the  last  of  these  expedients  to  the  Bank  of  Pennsylvania, 
but  fearing  that  they  might  not  be  able  to  agree  upon 
terms,  he  asks  Jefferson  whether  either  of  the  other  two 
plans  might  be  adopted.  Gallatin  wanted  to  avoid  any 
step  which  would  displease  the  Bank  of  the  United  States, 
"because  they  place  instantly  our  money  where  we  may 
want  it  from  one  end  of  the  Union  to  the  other,  which  is 
done  on  the  tacit  condition  of  our  leaving  our  deposits 
with  them,  and  because  if  we  shall  be  hard  run  and  want 
money,  to  them  we  must  apply  for  a  loan."  " 

Jefferson's  reply  again  shows  his  antipathy  to  banks, 
and  throws  light  upon  the  banking  practices  of  the  period. 
He  says  the  difficulties  of  the  Bank  of  Pennsylvania  were 
due  to  excessive  discounts  The  bank,  in  its  plea  for  help, 
had  submitted  a  statement  showing  $3,000,000  of  out- 
standing debts  due  to  them.  Jefferson  calculates  that 
they  owed  $2,200,000,  with  $965,000  of  good  assets.  To 
pay  the  $1,235,000  balance,  "they  depend  on  $3,000,000 
of  debts  due  them,  the  amount  of  which  shows  that>they 
are  of  long  standing,  a  part  desperate,  a  part  not  com- 
mandable."  He  concludes,  therefore,  that  to  deposit 
public  funds  with  them  would  only  enable  them  to  con- 
tinue these  excessive  discounts,  the  checking  of  which  was 

o  Adams,  Writings  of  Gallatin,  Vol.  I,  p.  80. 
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the  only  means  of  avoiding  bankruptcy.  The  least 
daiigerous  plan  would  be  to  recommend  indulgence  to  the 
Bank  of  the  United  States,  but  that  would  virtually  be 
asking  it  to  lend  money  to  the  other  bank  in  order  that  it 
might  continue  lending  to  others.  "The  monopoly  of  a 
single  bank,"  he  says,  "  is  certainly  an  evil.  The  multipli- 
cation of  them  was  intended  to  cure  it,  but  it  multiplied 
an  influence  of  the  same  character  with  the  first,  and  com- 
pleted the  supplanting  the  precious  metals  by  a  paper  cir- 
culation. Between  such  parties  the  less  we  meddle  the 
better."" 

Another  illustration  of  Jefferson's  position  is  seen 
in  the  fact  that  although  there  was  a  tacit  understand- 
ing that  the  government  deposits  were  to  be  kept  in 
the  Bank  of  the  United  States  and  its  branches,  he 
viewed  with  favor  the  overtures  which  state  banks  made 
from  time  to  time  to  the  Government  to  secure  a  share 
of  them.  In  the  autumn  of  1802,  the  Bank  of  Baltimore 
applied  for  a  deposit  of  government  funds.  Jefferson 
wrote  to  Gallatin:  "The  consideration  is  very  weighty 
that  it  is  held  by  citizens  while  the  stock  of  the  United 
States  Bank  is  held  in  so  great  a  proportion  by  foreigners."  * 
If  Hamilton  regarded  the  Bank  of  the  United  States  as  a 
political  agent  of  great  possible  usefulness  to  the  new 
government,  Jefferson  valued  no  less  the  political  support 
of  banks  in  general.  In  the  above-mentioned  letter,  he 
says:  "It  is  certainly  for  the  public  good  to  keep  all  the 
banks  competitors  for  our  favors  by  a  judicious  distribu- 
tion of  them,  and  thus  to  engage  the  individuals  who 
belong  to  them  in  the  support  of  the  reformed  order  of 

o  Jefferson's  Works, Vol.  IV,  p.  439.     *  Writings  of  Gallatin,  Vol.  I,  p.  loi. 
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things."  Again,  writing  to  Gallatin,  July  12,  1803,  Jeffer- 
son says:  "  As  to  the  patronage  of  the  Republican  bank  at 
Providence,  I  am  decidedly  in  favor  of  making  all  the  banks 
Republican  by  sharing  deposits  among  them  in  proportion 
to  the  dispositions  they  show;  if  the  law  now  forbids  it,  we 
should  not  permit  another  session  of  Congress  to  pass  with- 
out amending  it."" 

With  the  acquisition  of  the  Louisiana  territory  from 
France  in  1803  and  the  consequent  expansion  of  American 
trade  in  the  Mississippi  Valley,  the  need  of  more  adequate 
fiscal  and  banking  facilities  became  imperative.  Gallatin 
urged  the  Bank  of  the  United  States  to  establish  a  branch 
at  New  Orleans.  The  bank  was  disinclined  to  hazard 
its  resources  in  the  new  and  undeveloped  territory. 
While  negotiations  were  in  progress,  Claiborne,  governor 
of  the  territory,  took  it  upon  himself  without  instructions 
to  establish  a  bank  called  the  "Louisiana  Bank,"  with  a 
capital  of  $600,000 ,which  might  be  increased  to  $2,000,000.  * 
Gallatin  was  apprehensive  that  the  Bank  of  the  United 
States  would  seize  this  opportunity  to  break  off  negotia- 
tions for  the  establishment  of  the  proposed  branch,  and 
suggested  to  Jefferson  that  Claiborne  should  be  instructed 
to  revoke  the  charter,  leaving  the  Louisiana  Bank  on  the 
footing  of  a  private  association.  "^  The  New  Orleans 
branch  project  stirred  Jefferson  to  a  fresh  outburst  against 
the  bank.  Writing  to  Gallatin,  December  13,  1803,  lie 
says:  "This  institution  is  one  of  the  most  deadly  hostility 
existing  against  the  principles  and  forms  of  our  Constitu- 

o  Writings  of  Gallatin,  Vol.  I,  p.  129. 

6  United  States  Gazette,  April  9,  1804. 

»  Gallatin  to  Jefferson,  April  12,  1804,  Writings  of  Gallatin,  Vol.  I,  p.  184. 
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tion."  Its  hostility  was  evident  from  a  knowledge  of  the 
principles  of  the  persons  composing  the  body  of  directors  in 
every  bank,  principal  or  branch;  from  their  opposition 
to  the  measures  and  principles  of  the  Government,  and 
to  the  election  of  those  friendly  to  it ;  and  from  the  senti- 
ments of  the  papers  they  support.  He  urges  that  in  time 
of  war,  the  bank  with  its  many  branches  might  be  a  great 
obstruction,  withdrawing  its  aid  or  dictating  the  terms 
of  peace.  Now,  while  the  Government  was  strong  they 
ought  to  bring  "this  powerful  enemy  to  a  perfect  subor- 
dination under  its  authorities.  The  first  measure  would 
be  to  reduce  them  to  an  equal  footing  only  with  other 
banks  as  to  the  favors  of  the  Government."  " 

GaivLatin's  Defense  of  the  Bank  in  1803. 

In  reply,  Gallatin  cited  the  advantages  the  Govern- 
ment derived  from  banks,  and  especially  from  the  Bank  of 
the  United  States,  as  follows:  A  safe  place  for  the  deposit 
of  public  money;  the  instantaneous  transmission  of  funds 
from  one  part  of  the  country  to  another;  the  great  facility 
which  an  increased  circulation  and  discounts  give  to  the 
collection  of  the  revenue.  For  these  reasons  he  was 
anxious  to  see  a  bank  established  at  New  Orleans.  He 
could  see  none  but  political  objections,  which,  he  thought, 
lost  their  force  when  the  dependence  of  banks  upon  the 
Government  was  properly  considered.  "They  are  formid- 
able only  as  individuals  and  as  merchants,  and  not  as 
bankers.  Whenever  they  shall  appear  to  be  really  danger- 
ous, they  are  completely  in  our  power  and  may  be 
crushed."' 

a  Jefferson's  Works,  Vol.  IV,  p.  518.         '  Writings,  Vol.  I,  p.  171. 
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The  branch  at  New  Orleans  was  duly  established  under 
the  act  passed  March  23,  1804,  which  authorized  the  bank 
to  estabUsh  offices  of  discount  and  deposit  in  any  part  of 
the  Territories  or  dependencies  of  the  United  States."  Gal- 
latin's persuasion  overcame  Jefferson's  objections  and  he 
signed  the  bill,  thus  waiving,  so  the  friends  of  the  bank 
afterwards  maintained,  all  opposition  to  the  bank  on  the 
score  of  its  unconstitutionality.  * 

Application  for  Recharter. 

In  1808,  three  years  before  the  charter  expired,  the 
stockholders  of  the  bank  memoriahzed  Congress  for  a 
renewal.  The  memorial  recited  that  "in  view  of  the 
extensive  operations  of  the  bank,  its  intimate  connection 
with  public  credit  and  finances,  and  the  wide  dispersal  of 
the  stockholders,  duty  to  the  Government,  to  the  com- 
mercial world,  and  to  themselves,  prompted  them  to 
submit  the  expediency  of  protracting  the  duration  of  their 
charter."  Without  assurance  upon  this  point,  prudence 
and  justice  would  demand  the  adoption  of  measures  to 
effect  a  gradual  dissolution.  Dissolution  would  unavoid- 
ably impair  the  fiscal  machinery  provided  by  the  bank  for 
the  collection  and  payment  of  pubUc  funds,  while  the 
withdrawal  of  $10,000,000  of  banking  capital  would  pro- 
duce serious  embarrassment  to  the  trade  and  commerce 
of  the  country.     The  petition  set  forth  the  advantages 

o  United  States  Statutes,  Vol.  II,  p.  274. 

6  And  yet  in  the  face  of  this  obvious  waiver,  Jefferson  had  the  temerity 
to  write  to  Eppes,  November  6,  18 13:  "During  the  life  of  the  United  States 
Bank,  the  nation  had  time  to  consider  the  constitutional  question,  and  when 
the  renewal  was  proposed  they  condemned  it,  not  by  their  representatives 
in  Congress  only,  but  by  express  instructions  from  different  organs  of  their 
"will." — ^Jefferson's  Works,  Vol.  VI,  p.  232. 
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reaped  by  the  Government  from  the  bank.  During  the 
thirteen  years  that  the  Government  had  been  a  stockholder 
it  had  made  a  neat  profit  through  the  difference  between 
its  loan  from  the  bank  at  6  per  cent  and  the  dividends  on 
its  stock  which  averaged  about  8  per  cent,  and  when, 
finally,  it  disposed  of  its  stock  it  realized  a  profit  of  over 
$650,000.  The  bank  had  aided  the  Government  in  main- 
taining the  public  faith  and  credit  both  at  home  and  abroad 
by  advancing  loans  amounting  to  millions  of  dollars  at  5 
and  6  per  cent.  By  establishing  branches,  in  some  casea 
upon  the  suggestion  of  the  Secretary  of  the  Treasury  for 
the  peculiar  accommodation  of  the  public,  and  "not always 
for  the  general  emolument  of  the  bank,"  it  had  enabled 
the  Government  to  carry  on  its  fiscal  operations  with  ease, 
security,  and  economy.  These  fiscal  services  had  been 
performed  without  charge  or  compensation.  The  peti- 
tioners were  not  insensible  to  the  advantages  they,  in 
timi,  had  derived  from  this  fiscal  relationship  to  the  Gov- 
ernment. But  these  advantages  consisted,  not  so  much 
in  the  government  deposits  which  were  subject  to  such 
fluctuations  and  to  so  much  care  and  cost  in  transfer  that 
they  could  hardly  be  regarded  as  profitable.  That  the 
Government  had  added  little  to  the  profits  arising  from 
the  general  business  of  the  bank  was  shown  by  the  fact 
that  "the  dividends  of  the  bank  had  always  been  moderate,^ 
and  usually  less  than  those  of  other  banks."  The  advan- 
tage to  the  bank  came  rather  from  the  confidence  of  the 
Government,  "founded  upon  a  constant  knowledge  of  the 
interior  management  and  condition  of  the  bank,"  which> 
in  turn,  had  attracted  the  confidence  of  both  Emrope  and 
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America  and  had  given  it  a  character  of  dignity  and  sta- 
bility. The  memorial  concluded  by  assuring  the  Gov- 
ernment that,  at  a  time  of  some  national  apprehension  and 
alarm,  it  might  confidently  rely,  in  every  emergency,  upon 
the  prompt  and  legitimate  aid  of  the  bank." 

Recharter  Favored  by  Gallatin. 

The  memorial  was  referred  to  Gallatin,  who  brought  in 
a  report,  March  3,  1809,  in  every  way  favorable  to  the 
bank.*  Indeed  in  the  struggle  for  renewal  which  ensues, 
Gallatin  became  the  advocate  and  champion  of  the  bank, 
laboring  as  faithfully,  but  with  less  success,  to  preserve 
and  perpetuate  its  life  as  Hamilton  had  done  twenty  years 
before  to  bring  it  into  existence.  In  doing  so,  he  en- 
countered even  more  opposition  and  obloquy  from  his 
own  party  than  Hamilton  had  met  at  the  hands  of  the 
opposition.  The  founder  lived  to  see  the  beneficent  ef- 
fects of  the  bank  enjoyed  both  by  the  Government  and 
the  business  interests  of  the  country;  the  defender  and 
advocate  witnessed  its  fall  and  a  resulting  stream  of  dis- 
aster and  ruin. 

In  stating  the  advantages  derived  from  the  bank  by  the 
Government,  Gallatin  laid  stress  upon  the  safe-keeping  and 
transmission  of  the  public  funds,  the  economical  collec- 
tion of  the  revenue,  and  the  aid  furnished  to  the  Govern- 
ment in  the  matter  of  loans.  The  punctuality  of  payments 
introduced  by  the  banking  system,  and  the  facilities 
afforded  by  the  bank  to  importers  indebted  for  revenue 
bonds,  were  among  the  causes  which  had  enabled  the 

o  Gomtnunicated  to  Senate,  April  20,  1808,  Finance,  Vol.  I,  p.  301. 
6  Finance,  Vol.  II,  p.  351. 
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Government  to  collect  with  such  facility  and  with  so  few 
losses  the  great  revenue  derived  from  imports.  The  nu- 
merous state  banks  might  afford  considerable  assistance 
to  the  Government  in  its  fiscal  operations,  but  they  could 
not  effect  the  transmission  of  public  funds  with  the  same 
facility  or  to  the  same  extent  as  the  Bank  of  the  United 
States  through  its  several  branches.  Moreover,  the  supe- 
rior capital  of  the  latter  afforded  greater  security  against 
losses,  and  greater  resources  in  making  loans.  Another 
argument  advanced  by  Gallatin  was  that  the  Govern- 
ment, in  respect  to  its  own  operations,  should  not  be  de- 
pendent upon  institutions  over  which  it  had  no  control 
whatever.  A  national  bank  would  feel  stronger  induce- 
ments, both  from  interest  and  from  a  sense  of  duty,  to 
afford  the  Union  every  assistance  in  its  power.  Though 
the  Government,  during  the  first  ten  years  of  Gallatin's 
administration,  had  been  able  to  finance  its  obligations 
without  asking  the  bank  for  aid,  it  had  been  eminently 
useful  in  making  the  necessary  advances  in  earlier  years; 
and  a  similar  disposition  had  been  shown  repeatedly  when 
treasury  matters  had  rendered  it  advisable  to  ascertain 
whether  new  loans  might  be  obtained  if  needed. 

The  strongest  objection  raised  against  the  renewal  of  the 
charter  was  the  large  holdings  of  the  bank's  stock  abroad, 
requiring  the  payment  of  dividends  to  foreigners.  Gal- 
latin turned  the  tables  on  these  objectors  by  noting  that 
if  the  bank  should  be  liquidated,  $7,200,000,  the  amount 
of  foreign  holdings,  would  have  to  be  remitted  at  once, 
whereas,  if  the  charter  were  renewed,  only  the  dividends  of 
about  8^  per  cent  would  be  sent  abroad.  The  renewal  of 
the  charter  would,  in  that  respect,  act  as  a  foreign  loan 
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bearing  8^  per  cent.  He  suggested  that  this  objection 
might  be  removed  by  a  modification  of  the  charter  "pro- 
viding for  the  repayment  of  that  portion  of  the  princi- 
pal by  a  new  subscription  to  the  same  amount  in  favor  of 
citizens."  Apparently  Gallatin  did  not  look  far  enough 
ahead  to  see  that,  unless  foreigners  were  specifically  for- 
bidden to  hold  stock  of  the  bank,  a  considerable  portion 
of  so  good  an  investment  would  soon  again  be  in  the 
hands  of  foreigners.  But  he  dismissed  the  matter  of  for- 
eign holdings  as  trivial  compared  with  the  manifest  public 
advantages  to  be  derived  from  a  renewal  of  the  charter. 

Modifications  Recommended  by  Gallatin. 

By  the  time  of  Gallatin's  report  it  had  become  quite 
popular  for  the  States  to  exact  bonuses  from  the  banks 
chartered  under  their  authority.  Gallatin  considered 
this  possibility  with  respect  to  the  recharter  of  the  Bank 
of  the  United  States.  Assuming  that  the  market  rate 
of  interest  would  continue  at  6  per  cent  for  the  next  twenty 
years,  and  that  the  dividends  of  the  bank  would  continue 
to  average  8>^  per  cent,  the  profits  arising  from  the  banking 
privilege  would  be  equal  to  an  annuity  of  $250,000  on  the 
capital.  That  annuity  payable  semiannually  would  be 
worth  almost  $2,890,000.  Such  a  huge  bonus  no  bank 
would,  of  course,  be  willing  to  pay  for  a  charter.  Gallatin 
thought  that  about  $1,250,000  would  be  the  maximum 
which  could  be  obtained  as  a  bonus  if  it  was  deemed 
advisable  to  sell  the  renewal  of  the  charter  for  a  fixed 
sum  of  money.  He  believed,  however,  that  there  were 
other  considerations  much  more  important  than  the 
mere  temporary  aid  that,  might  come  through  the  exac- 
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tion  of  a  bonus.  His  chief  suggestions  may  be  briefly 
summarized.  The  bank  should  pay  interest  on  govern- 
ment deposits  in  excess  of  $3,000,000.  It  should  be  obli- 
gated to  lend  the  Government  a  sum  not  to  exceed  three- 
fifths  of  its  capital  at  a  rate  not  over  6  per  cent,  the 
amount  of  such  loans  to  be  advanced  by  the  bank  in 
monthly  installments  and  to  be  repaid  at  the  pleasure 
of  the  Government.  The  capital  should  be  increased  to 
$30,000,000,  as  follows:  $5,000,000  to  be  subscribed  by 
citizens  of  the  United  States  in  such  a  way  as  to  make 
an  equitable  apportionment  among  the  several  States 
and  Territories;  $15,000,000  to  -be  subscribed  by  such 
States  as  might  desire  to  enter,  and  a  branch  to  be  estab- 
lished in  each  subscribing  State  jf  applied  for  by  the 
State;  all  subscriptions  to  be  in  specie  or  stock  of  the 
United  States;  state  subscriptions  to  be  payable  in  ten 
annual  installments  or  sooner,  their  shares  of  bank  stock 
to  be  nontransferable.  Both  the  general  and  the  state 
governments  should  have  some  share  in  the  direction 
of  the  bank,  the  general  government  appointing  a  few 
directors  for  the  parent  bank,  and  the  state  governments 
appointing  a  few  directors  in  their  respective  state 
branches. 

Gallatin  urged  in  support  of  this  plan  that  by  requiring 
interest  on  the  public  deposits  the  Government  might 
in  times  of  peace  and  prosperity  accumulate  a  fund  suflfi- 
cient  to  meet  periods  of  war  and  calamity.  ■  Further,  the 
Government  could  always  rely  upon  a  loan  of  $18,000,000. 
Payment  of  the  greater  part  of  the  proposed  increase  of 
capital,  in  ten  annual  installments,  would  be  gradual  and 
keep  pace  with  the  steady  progress  of  the  country,  and, 
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finally,  the  bank  itself  would  form  an  additional  bond  of 
common  interest  and  union  among  the  several  States. 

Indecisive  Action  by  Congress. 

The  memorial  of  the  bank  for  renewal  was  presented  to 
the  House  March  26,  1808,  and  referred  to  the  Committee 
of  the  Whole,  but  it  got  no  further  during  the  session.  It 
was  presented  in  the  Senate  April  20,  1808,  and  referred 
to  the  Secretary  of  the  Treasury  for  consideration  and 
report  at  the  next  session.  On  March  3,  1809,  Gallatin's 
report  was  communicated  to  the  Senate. 

The  memorial  of  the  bank  was  presented  to  the  House 
again  January  29,  1810,  and  referred  to  a  committee, 
which  made  a  report,  February  19,  in  favor  of  renewal. 
Agents  of  the  bank  had  appeared  before  the  committee 
authorized  "to  make  compensation,  either  by  loans  at  a 
rate  of  interest,  or  by  a  sum  of  money  to  be  agreed  upon, 
or  by  an  increase  of  the  capital  stock,  by  a  number  of 
shares  to  be  taken  and  subscribed  for  by  the  United 
States,  to  an  amount  adequate  to  the  compensation  to  be 
agreed  upon  for  such  renewal."  On  April  2,  1810,  Love, 
of  Virginia,  reported  the  plan  of  a  national  bank  to  be 
estabUshed  at  Washington  with  branches  in  such  States 
and  Territories  as  should  apply  for  them.  The  States 
were  to  be  allowed  to  subscribe  an  alloted  number  of 
shares.  April  7,  1810,  a  bill  was  introduced  to  continue 
for  twenty  years  the  existing  Bank  of  the  United  States, 
with  the  charter  modifications  suggested  by  Gallatin. 
The  bank  was  to  pay  a  bonus  of  $1,250,000;  it  was  to 
loan  the  Government,  upon  three  months'  notice,  any 
sum  not  to  exceed  $5,000,000  at  not  over  6  per  cent;  and 
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it  was  to  pay  3  per  cent  on  all  government  deposits  above 
$3,000,000  remaining  for  a  whole  year.  This  bill  was 
debated  in  Committee  of  the  Whole  April  13,  18 10,  but  it 
never  got  any  further. 

Upon  the  failure  of  the  House  of  Representatives  to  act 
upon  the  memorial  the  bank  contracted  its  discounts  and 
the  other  Philadelphia  banks  followed  its  example.  The 
resulting  pressure  produced  great  business  distress  through- 
out the  city."  The  curtailments  were  applied  particu- 
larly to  accommodation  paper,  of  which  all  the  banks 
appear  to  have  carried  a  considerable  amount .  It  was  said 
of  the  Bank  of  the  United  States  that  it  met  its  contrac- 
tions on  accommodation  paper  by  discounting  an  equal 
amount  of  real  or  business  paper.  Discounts  on  these 
accommodation  notes  were  in  the  nature  of  permanent 
loans,  the  practice  of  the  banks  being  to  renew  them 
every  sixty  days.  The  directors  of  the  Bank  of  the 
United  States,  finding  that  their  action  in  caUing  loans  had 
caused  so  much  distress,  made  an  arrangement  with  the 
state  banks  that  all  should  continue  their  discounts 
"tmtil  the  last  hour."  » 

Carey,  while  admitting  that  money  was  scarce,  says  it 
had  often  been  much  more  scarce  without  exciting  nearly 
SQ,much  comment.  For  a  long  period  past,  except  during 
the  embargo,  when  the  banks  had  difficulty  in  keeping 
their  funds  employed,  there  had  been  a  scarcity  of  money 
two  or  three  times  a  year.  Brokers  were  now  discounting 
good  notes  at  9  and  12  per  cent,  while  in  other  times  the 
rates  had  been  as  high  asiyi  and  even  2  per  cent  a  month. 

oSee  testimony  of  Philadelphia  delegations — Clarke  &  Hall,  pp.  323-327. 
6  Ibid.,  p.  438. 
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People  then  submitted  to  the  high  rates  without  com- 
plaining. But  now  that  the  charter  of  the  bank  was  an 
issue,  political  capital  was  being  made  of  the  money 
pressure." 

Second  Petition  for  Recharter. 

Congress  having  failed  to  act  upon  the  first  memorial, 
the  stockholders  submitted  a  second  one,  dated  December 
lo,  1810,  only  three  months  before  the  expiration  of  the 
charter.  The  memorial  recited  that  a  consideration  of  the 
stockholders'  own  convenience  and  security  would  have 
led  them  to  prepare  for  dissolution,  but,  in  the  beUef  that 
the  general  interest  required  and  would  obtain  a  con- 
tinuance of  their  charter,  they  had  delayed  taking  this 
step,  which  would  inevitably  entail  so  much  pubUc  as 
well  as  private  distress.  In  general,  the  memorial 
claimed  that  the  bank,  by  its  early  establishment,  its 
extensive  and  combined  operations,  and  its  large  capital, 
had  become  acquainted  with  and  had  materially  advanced 
the  trading  interests  of  the  entire  country.  Not  being, 
restricted  to  any  particular  district,  it  had  acted  as  the 
general  guardian  of  commercial  credit,  and  had  pre- 
vented the  balance  of  trade  in  the  different  States  from 
producing  a  deficiency  of  money  in  any  of  them.  It  had 
protected  and  aided  the  state  banks  when  unexpectedly 
pressed,  and  generally  they  had  the  use  of  not  less  than 
one-tenth  of  its  capital.  It  had  been  liberal  but  discreet 
in  its  loans  to  merchants  and  manufacturers,  and  by  pro- 
viding a  fund  sufficient  to  meet  all  reasonable  accommo- 
dations it  had  repressed  usurious  lending.     The  memorial 

o  Letters  to  Doctor  Seybert,  p.  19. 
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laid  great  stress,  again,  upon  its  services  and  benefits  to 
the  Government,  and  concluded  with  a  statement  of  the 
disastrous  consequences  that  would  inevitably  attend  the 
dissolution  of  the  bank.  Great  and  general  injury  would 
ensue  from  the  depreciation  in  the  value  of  property,  the 
stagnation  of  business,  and  the  check  to  commercial 
enterprise.  To  discharge  the  debts  due  to  the  bank,  the 
resources  of  borrowers  would  be  drained,  while  failure  to 
do  so  would  give  an  irreparable  blow  to  commercial  credit 
and  punctuality.  Heavy  loss  would  result  to  the  public 
revenues,  charitable  institutions,  widows,  children,  and 
others  interested  in  the  stock." 

The  petition  of  the  stockholders  was  presented  in  both 
bodies  of  Congress,  December  i8,  i8lo,  and  for  the  next 
three  months  the  question  of  renewal  was  uppermost  both 
in  Congress  and  in  the  country  at  large.  ^ 

Crawford,  chairman  of  the  Senate  committee  to  which 
the  petition  for  renewal  was  referred,  wrote  to  Gallatin, 
requesting  his  opinion  whether  the  renewal  of  the  bank's 
charter  would  not  greatly  facilitate  the  collection  of  the 
revenue  and  promote  the  public  welfare.  Gallatin 
replied,  January  30,  181 1,  that  in  a  report  to  the  Senate 
two  years  before  he  had  expressed  his  opinion  in  favor  of 
a  renewal  of  the  charter,  and  that  his  opinion  remained 
unchanged.  The  advantages  of  banks  in  the  fiscal  opera- 
tions of  the  Government  were  unquestionable.  The  only 
question  was  whether  these  services  could  be  most  con- 
veniently performed  by  a  national  bank  or  by  a  number 
of  state  banks.     State  banks  might  be  used,  and  in  case 

"Finance,  Vol.  II,  p.  451. 

6  For  detailed  proceedings  and  debates,  see  Clarke  and  Hall,  pp.  135-47 1- 
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of  nonrenewal  of  the  charter  must  be  used,  by  the  Treas- 
ury, but  surely  with  less  convenience  and  safety.  "  If  the 
Bank  of  the  United  States  could  be  removed  without 
affecting  either  its  numerous  debtors,  the  other  moneyed 
institutions,  or  the  circulation  of  the  country,  the  ordinary 
fiscal  operations  of  Government  would  not  be  materially 
deranged,  and  might  be  carried  on  by  means  of  another 
general  bank  or  of  state  banks.  But  the  transition  will 
be  attended  with  much  individual,  and  probably  with  no 
inconsiderable  public  injury."  Adverting  to  the  question 
of  constitutionality,  Gallatin  wished  to  say  that  "  the  bank 
charter  having,  for  a  number  of  years,  been  acted  upon, 
or  acquiesced  in,  as  if  constitutional,  by  all  the  constituted 
authorities  of  the  nation,  and  thinking,  myself,  the  use  of 
the  banks  to  be  at  present  necessary  for  the  exercise  of 
the  legitimate  powers  of  the  general  Government,  the 
continuation  of  a  bank  of  the  United  States  has  not,  in. 
the  view  which  I  have  been  able  to  take  of  the  subject, 
appeared  to  me  to  be  unconstitutional."" 

Many  years  after  this  memorable  struggle  over  the 
renewal  of  the  bank's  charter  Gallatin  wrote  to  Nicolas 
Biddle,  president  of  the  second  Bank  of  the  United 
States:  "In  1810  the  weight  of  the  administration  was 
in  favor  of  renewal,  Mr.  Madison  having  made  his  opinion 
known  that  he  considered  the  question  as  settled  by 
precedent,  and  myself  an  open  and  strenuous  advocate. 
We  had  the  powerful  support  of  Mr.  Crawford  in  the 
Senate,  and  no  formidable  opponent  in  either  House 
but  Mr.  Clay,  a  majority  of  political  friends  in  both 
Houses,  and  almost  all  the  Federalist  votes  on  the  ques- 
o  Finance,  Vol.  II,  p.  480. 
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tion,  with  no  other  untoward  incumbrance  but  the  per- 
sonal opposition  to  Mr.  Madison  or  myself  ef  the  CUntons, 
the  Maryland  Smiths,  Leib,  and  Giles.  The  banking 
system  had  not  yet  penetrated  through  the  country, 
extending  its  ramifications  through  every  hamlet,  ^nd 
the  opposition,  due  to  the  jealousy  or  selfishness  of  rival 
institutions,  was  confined  to  a  few  cities;  yet  the  ques- 
tion was  lost."" 

Attitude  of  Banks  and  Trade  Organizations. 

In  general,  the  banks  and  trade  organizations  of  the 
country  favored  renewal.  They  apprehended  loss  to 
themselves  and  prostration  of  credit  and  confidence  in 
all  lines  of  business  if  such  a  large  concern  should  sud- 
denly be  forced  to  liquidate.  The  directors  of  the  Bank  of 
New  York  sent  a  memorial  to  Congress  in  January,  1811, 
asking  that  the  Bank  of  the  United  States  be  granted  a 
renewal.  They  regarded  it  as  highly  useful  to  the  state 
banks.  From  the  extent  of  its  capital,  its  numerous 
branches  all  over  the  country,  and  its  government  protec- 
tion, it  was  able  "  to  equalize  the  balance  of  specie  capital 
among  the  different  cities,  and  in  case  of  any  sudden 
pressure  upon  the  merchants  to  step  forward  to  their 
aid  in  a  degree  which  the  state  institutions  were  unable 
to  do. "  *  A  meeting  of  the  joint  committee  of  the  four 
state  banks  in  Philadelphia — North  America,  Pennsylva- 
nia, Philadelphia,  and  Farmers  and  Mechanics' — held  De- 
cember 15,  1 8 10,  adopted  resolutions  declaring  that 
"general  distress  and  inconvenience  will  attend  the  ces- 
sation of  so  great  a  monied  institution,' '  and  expressing 

oGallatin's  Writings,  Vpl.  II,  p.  435.      6  Domett,  Bank  of  New  York,  p.  64. 
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the  opinion  that "  it  can  not  be  injurious  but  advantageous 
to  the  state  institutions.  ""  The  Philadelphia  banks  sent 
a  memorial  to  the  state  legislature,  also,-  saying  that  the 
dissolution  of  the  bank  would  be  materially  injurious 
to  the  state  banks.  The  Chamber  of  Commerce  of 
Philadelphia,  in  a  memorial  to  the  Senate,  December 
24,  1 8 10,  urged  recharter  and  set  forth  many  facts  favor- 
able to  the  bank  based  upon  local  experience.  Citi- 
zens of  Pennsylvania,  they  asserted,  held  $1,000,000 
of  the  bank's  stock,  nearly  one-third  of  the  total  held 
in  the  United  States,  and  had  bought  the  stock  at  a  pre- 
mium through  faith  in  its  management  and  perpetuity. 
Some  $7,000,000  was  held  abroad,  but  there  could  be 
no  valid  objection  to  this;  it  was  not  prohibited  in  the 
charter,  and  the  Government  itself  had  but  recently  sold 
its  own  holdings  to  foreigners.  The  estaljHshment  of 
the  bank  had  opened  large  sources  of  accommodation 
and  insured  punctuality  in  trade.  As  a  result  its  stock 
had  advanced  and  attracted  a  large  amount  of  foreign 
capital,  thus  enabling  the  cotmtry  to  trade  upon  out- 
side capital  at  an  interest  below  its  market  value.  The 
interest  and  concerns  of  other  banks  were  interwoven 
with  the  existence  of  the  national  bank.  From  the  col- 
lection of  customs  bonds  at  the  Bank  of  the  United  States, 
it  always  held  a  large  amount  of  paper  of  other  banks. 
Its  continuance,  therefore,  was  "almost  indispensable  to 
their  safety;"  its  liquidation  would  produce  "all  the  evils 
of  prostrated  credit  and  general  delinquency  in  which 
the  other  banks  must  largely  share."  As  to  the  admin- 
istration of  the  bank,  these  representative  business  men, 

"■  Philadelphia  National  Bank,  p»  52. 
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many  of  whom  had  had  dealings  with  the  bank,  testified 
that  it  had  extended  its  accommodations  impartially 
and  to  the  greatest  extent  compatible  with  safety.  The 
foreign  trade  had  for  some  time  been  generally  embar- 
rassed because  of  the  embargo,  and  "during  the  past 
year  merchants  had  labored  under  the  pressure  of  a  heavy 
sequestration  of  property  abroad."  Specie  continued 
to  be  exported,  and  the  demand  for  money  was  unusually 
great.  They  must  needs  fall  back  upon  the  bank  to 
tide  them  over.  Mercantile  interests,  therefore,  looked 
with  alarm  to  the  suspension  of  the  circulation  of 
§;i5,ooo,ooo,  the  average  amount  of  its  loans,  to  the  accu- 
mulation of  specie  in  the  bank  to  the  amount  of  its 
capital  (in  order  to  pay  off  the  stockholders),  to  the 
withdrawal  of  $7,000,000  of  capital  from  the  country, 
and  to  the  payment  of  duties  in  specie  instead  of  the  notes 
of  the  bank." 

Mrmuri.'vls  and  Popular  Discussion. 

The  friends  of  the  bank  in  Philadelphia  were  active  m 
its  support.  A  petition  signed  by  868  Philadelphia  citi- 
zens, dated  January'  31,  181 1,  recited  the  alarm  with 
which  they  witnessed  the  opposition  to  renewal,  and 
prayed  that,  if  renewal  were  denied,  the  bank  should  be 
given  time  gradually  to  close  its  affairs.*  A  flood  of  peti- 
tions flowed  in  from  all  sides,  both  for  and  against  renewal. 
A  memorial  of  Pittsburg  citizens,  dated  February  4,  181 1, 
attacked  the  bank  memorial  and  everyone  who  had 
favored  renewal.  It  stated  that  the  bank  had  shown  "a 
studied  delay  in  its  collections  to  gain  a  renewal  under 

a  Finance,  Vol.  II,  p.  453.  *  Ibid.,  p.  470. 
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stress  of  weather;  a  studied  pressure  on  individuals  and 
state  banks  to  gain  auxiliaries;  a  studied  memorial,  con- 
taining the  most  daring  insults  on  the  dignity  and  inde- 
pendence of  a  free  people."  In  rebuttal  of  the  bank's 
claim  that,  to  accommodate  the  Government,  it  had 
established  branches  at  places  disadvantageous  to  its 
business,  and  from  which  no  profit  was  expected,  the 
Pittsburg  petition  exhibited  a  statement  of  the  capital 
and  loans  at  the  several  branches.  According  to  this 
statement,  all  the  branches,  except  Boston  and  Norfolk, 
had  loans  outstanding  to  more  than  twice  the  amount 
of  their  allotted  capital.  Washington,  one  of  the  two 
branches  established  at  the  request  of  the  Government, 
had  loaned  $485,285  on  a  capital  of  $200,000,  and  New 
Orleans,  the  other,  had  outstanding  loans  of  $611,516 
on  a  capital  of  $300,000.  The  total  capital  of  the  eight 
branches  was  $5,300,000;  total  loans,  $10,965,256.  The 
memorial  exclaims:  "A  serious  disappointment  to  men 
who  expected  no  profit.""  In  a  like  spirit  of  bombast 
and  bad  reasoning,  it  belittled  every  claim  and  benefit 
urged  in  the  memorial  of  the  bank. 

J.  J.  Astor,  one  of  the  wealthiest  men  in  New  York,  sent 
a  verbal  message  to  Gallatin  assuring  him  that  if  renewal 
were  refused,  all  his  funds  and  those  of  his  friends  to  the 
amount  of  $2,000,000  would  be  at  the  command  of  the 
Government,  either  in  importing  specie,  circulating  gov- 
ernment paper,  or  in  any  other  way  that  -Rould  prevent 
distress   arising   from   dissolution.     Astor,    it    was    said, 

a  Ibid.,  p.  479. 
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"would  go  great  lengths,  partly  from  pride,  and  partly 
from  wish  to  see  the  bank  down."  " 

The  most  direct  and  pertinent  testimony  to  show  the 
disastrous  consequences  of  nonrenewal  was  that  sub- 
mitted to  the  Senate  committee  by  two  delegations  from 
Philadelphia,  one  representing  the  manufacturers  and 
mechanics,  the  other  the  merchants  of  the  city.*  They 
were  a  unit  in  testifying  to  the  impartiality  of  the  bank, 
the  desire  for  its  continuance,  the  absence  of  party  influ- 
ence from  its  management,  and  the  stagnation  of  business. 
and  prostration  of  credit  which  they  believed  would 
accompany  dissolution.  Some  of  the  delegation  of 
mechanics,  all  of  whom  were  Democrats,  had  been  cus- 
tomers of  the  bank  for  many  years,  and  they  united  in 
contradicting  the  idea  that  the  bank  was  partial  or  was 
influenced  in  the  slightest  by  the  politics  of  its  customers. 
One  of  them  said,  explicitly,  that  in  Philadelphia  opposi- 
tion to  renewal  was  confined  principally  to  the  newspapers. 
The  Aurora,  the  organ  aud  mouthpiece  of  the  Democratic 
party  in  Philadelphia,  but  a  bitter  enemy  of  Gallatin,  in 
an  editorial,  November  8,  1810,  offered  20  reasons  why 
the  bank's  charter  should  not  be  renewed.  Great  stress 
was  laid  upon  the  fact  that  two-thirds  of  the  stock  was 
held  by  foreigners  and  that  the  bank  was  subservient 
to  British  interests.  Duane,  the  editor,  charged  the  bank 
with  employing  its  influence  in  local  elections,  especially 
at  Charleston  and  New  Orleans.  The  most  novel  reason 
■suggested  for  winding  it  up,  however,  was  "in  order  that 
the  public  should  know  how  far  it  has  fulfilled  or  how 

a  Gallatin  to  Madison,  January  5,  18 1 1,  Writings,  Vol.  I,  p.  495. 
6  Leg.  and  Doc.  His.,  pp.  325-3?8. 
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far  it  has  executed  its  trust;  of  which  there  are  various 
opinions,  which  never  can  be  reconciled  but  by  a  clear 
winding  up." 

Among  the  ablest  advocates  of  renewal  in  the  pamphlet 
literature  of  the  day  was  Mathew  Carey.  His  experience 
as*a  director  of  the  Bank  of  Pennsylvania  for  several  years 
gave  authority  to  his  utterances  on  financial  topics.  He 
complained  that  "the  obligation  of  secrecy  in  banking^ 
transactions  "  precluded  him  from  the  use  of  many  of  the 
most  important  documents  necessary  to  a  complete 
defense  of  the  bank.  Duane,  in  the  Aurora,  and  other 
opponents  of  the  bank,  charged  it  with  deliberate  and 
maUcious  attempts  to  depress  the  money  market  and, 
by  curtailing  discounts,  to  cause  general  business  distress 
in  order  to  force  Congress  into  renewing  its  charter. 
Carey,  however,  in  a  series  of  letters  to  the  Daily  Advertiser, 
attributed  the  distress  and  the  scarcity  of  money  to  the 
multiplication  of  branch  banks  in  Pennsylvania  (the  Bank 
of  Pennsylvania  and  the  Bank  of  Philadelphia  each  had 
four  branches),  and  to  the  necessity,  recently  imposed 
on  the  mother  banks  by  act  of  the  legislature,  of  receiving 
the  notes  of  the  branch  banks  in  payment."  The  notes 
of  the  branches  were  paid  largely  in  Philadelphia  for 
purchases,  and  when  deposited  in  any  except  the  mother 
banks  acted  as  balances  against  them,  drawing  their  specie. 
Only  notes  of  the  Bank  of  the  United  States  were  accepted 
in  payment  of  duty  bonds,  so,  in  the  spring  and  fall,  there 
was  a  steady  flow  of  specie  to  the  bank  from  the  four  state 
banks,  which  compelled  them  to  curtail  their  business 
somewhat.     Moreover,  the  low  rate  of  exchange  on  London 

"November  2,  1810. 
88 


First    Bank     of     the     United    States 

was  an  important  factor.  Exchange  was  at  about  five 
below  par;  recent  extensive  importations  promised  a  rise, 
so  a  merchant  haying  funds  in  England  and  who  wanted 
money  preferred  to  borrow  from  the  banks  at  6  per  cent 
rather  than  to  sell  bills  at  the  low  rate.  On  the  other 
hand,  those  who  had  remittances  to  make  to  England., 
strained  their  credit  at  the  bank  to  raise  money  to  buy 
bills  at  the  low  rate.  Hence  both  buyers  and  sellers  of 
exchange,  in  unusual  numbers,  pressed  the  banks  for 
additional  loans. 

In  his  letters  to  Doctor  Seybert,  Carey  argued  that, 
since  the  Government  had  sold  to  Sir  Francis  Baring 
$1,287,600  worth  of  bank  shares  at  a  premium  of  45  per 
cent  it  would  disgrace  American  credit  not  to  recharter 
the  bank.  He  admitted  that  there  was  ground  for  com- 
plaint in  the  fact  that  the  bank  had  not  accepted  the 
notes  of  its  branches  in  payment  from  its  customers.  It 
owed  that  accommodation  to  the  public.  He  tried  to 
turn  the  point  of  the  criticism  by  stating  that  the  Bank 
of  Pennsylvania  and  the  Bank  of  Philadelphia  refused, 
in  the  same  way,  to  receive  the  notes  of  their  branches  at 
Pittsburg  and  Washington  until  they  were  compelled  to 
do  so  by  an  act  of  legislature.  Carey's  chief  argument 
for  renewal  was  the  terrible  calamity  that  would  overtake 
the  business  community  if  the  bank  should  be  compelled 
to  wind  up." 

Dr.  Eric  BoUman  was  another  ardent  advocate  of 
renewal.  He  estimated  that  the  banks  of  the  country 
had  brought  into  use  bank  credits  and  bank  notes  amount- 
ing to  $70,000,000  and  that  they  held  not  over  $15,000,000 

a  Letters  to  Dr.  Adam  Seybert,  p.  64. 
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specie  in  their  vaults.  The  winding  up  of  the  Bank  of  the 
United  States  would,  therefore,  involve  the  destruction 
of  $55,000,000  of  circulating  medium,,  which  was  only 
sufficient  for  the  daily  transactions  of  the  country.  He 
thought  Congress  would  not  dare  to  make  so  dangerous 
«an  experiment." 

The  state  banks,  though  their  note  issues  and  discounts 
had  been  kept  in  check  by  the  superior  resources  and 
power  of  the  Bank  of  the  United  States,  favored  the 
extension  of  the  charter,  and  memorialized  Congress  to 
that  effect. » 

A  large  majority  of  both  branches  of  the  Pennsylvania 
legislature,  however,  were  opposed  to  the  bank,  and 
resolutions  were  passed  requesting  the  Pennsylvania 
Senators  and  Representatives  at  Washington  to  vote 
against  the  renewal  of  the  charter.  They  likewise 
opposed  the  granting  of  a  charter  to  any  other  bank 
without  securing  the  consent  of  the  legislature  of  the 
State  where  it  was  to  operate.  °  During  the  course  of  the 
debates  on  renewal,  resolutions  opposing  renewal  were 
presented  from  the  legislatures  of  Virginia,  Massachusetts, 
and  Maryland. 

Debate  on  Recharter. 

The  debate  on  the  bank  renewal  in  Congress  centered 
mainly  around  the  two  questions  of  the  constitutionality 
and  expediency  of  the  bank.  <*  On  the  first  point  the 
arguments  developed  nothing  new.     The  supporters  of  the 

"  Paragraphs  on  Banks,  p.  50. 

6  See  p.  79. 

"  House  Journal  (Pa.),  December  13,  1810. 

d  For  full  debates,  see  Leg.  and  Doc.  Hist.,  pp.  113-471. 
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bank  met  the  long-drawn  arguments  of  those  who  still 
persisted  that  it  was  unconstitutional  by  submitting  that 
its  constitutionality  was  decided  at  the  time  the  charter 
was  granted.  That  decision  had  met  with  the  general 
approbation  of  the  States  and  the  people.  Branches  had 
been  established  in  several  of  the  States  and  the  bills  cir- 
culated everywhere.  For  twenty  years  the  bank  had 
received  the  countenance  and  patronage  of  the  Govern- 
ment, which  originally  owned  two-fifths  of  its  capital.  It 
had  received  repeated  sanction  from  the  different  adminis- 
trations, and  especially  from  Jefferson  and  the  Democratic 
party,  by  authorizing  the  establishment  of  a  branch  at 
New  Orleans  and  selling  a  million  of  the  government 
stock  to  British  subjects  at  a  profit  of  $400,000. 

The  debates  on  the  expediency  of  the  bank  did  throw 
some  new  light  upon  its  methods  and  machinery  and  its 
relations  to  the  Government,  to  the  other  banks,  and  to 
the  general  business  public.  In  this  connection  it  was 
argued  that  in  proportion  as  the  bank  became  a  sovtrce  of 
supply  to  the  Government  it  ceased  to  be  one  to  the 
merchants.  Fisk,  of  New  York,  estimated  that  the  exports 
of  the  country,  which  when  the  bank  was  established 
amounted  to  $18,000,000,  had  risen  by  1804  to  $76,000,000, 
an  increase  due  in  large  part  to  the  increased  activity  of 
capital  created  and  promoted  by  the  Bank  of  the  United 
States.  The  bulk  of  the  country's  trade  was  conducted 
on  a  paper  medium,  specie  having  largely  disappeared. 
By  closing  up  the  bank  at  least  one-third  of  the  $50,000,000 
of  circulating  medium  in  the  country  would  be  checked 
and  all  paper  credit  would  receive  a  mortal  wound.  The 
estimated  $10,000,000  of  specie  in  the  country  would. 
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under  dissolution,  be  collected  by  the  bank.  The  result 
would  be  general  embarrassment  and  distress. 

It  was  generally  conceded  that  the  Bank  of  the  United 
States,  by  virtue  of  its  large  capital  and  the  amount  of 
specie  it  always  carried,  had  regulated  the  discounts  and 
note  issues  of  the  state  banks,  compelling  them  to  preserve 
a  just  proportion  between  their  liabilities  and  actual  funds. 
Senator  Smith,  of  Maryland,  a  director  of  the  state  bank 
in  Baltimore,  and  one  of  the  most  violent  opponents  of 
renewal,  denied  that  the  state  banks  either  received  or 
required  any  check  by  the  Bank  of  the  United  States. 
He  said  the  "  trifling  branch  "  of  the  bank  in  Virginia  was 
located  in  a  corner  of  the  State  with  which  the  people  of 
the  State  had  very  little  intercourse.  Their  intercourse 
was  with  the  banks  of  Richmond  and  Fredericksburg. 
The  Bank  of  Virginia  was  capitalized  at  $1,500,000;  it 
had  $2,000,000  in  its  vaults  and  had  recently  declared  a 
dividend  of  10  per  cent.  He  concluded  that  the  Bank  of 
Virginia  received  no  check  from  the  United  States  Bank, 
and  instead  of  the  branch  of  the  latter  keeping  the  state 
banks  in  check  the  fact  was  that  the  Bank  of  Virginia  kept 
the  branch  at  Norfolk  in  check. 

Smith  also  denied  the  necessity  or  utility  of  the  bank 
and  its  branches  in  the  collection  of  government  revenues, 
and  contended  that  the  bank  had  no  instrumentality 
whatever  in  obtaining  payment  of  the  revenue  bonds. 
He  had  been  informed  that  nowhere  was  the  revenue 
better  collected  than  in  the  busy  New  England  towns  out- 
side of  Boston,  the  only  place  having  a  branch  in  the  whole 
region.  The  Boston  branch,  then,  was  nothing  more  than 
a  treasury  chest,   "an  office  where  the  Secretary  of  the 
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Treasury  keeps  an  account  to  know  whether  the  state 
banks  transmit  the  money  properly  to  Boston  or  not." 
So,  too,  in  Georgia,  North  Carohna,  and  South  CaroHna 
the  duties  were  as  well  or  better  paid  where  there  was  no 
branch.  At  one  time  the  Bank  of  Manhattan,  in  New 
York,  held  $188,000  of  government  funds.  The  New 
York  branch  of  the  bank  had  refused  to  receive  Connecti- 
cut or  Rhode  Island  paper,  and  the  Secretary  was  com- 
pelled to  deposit  it  in  the  Manhattan  Bank,  which  had 
agreed  to  accept  the  paper.  Again,  the  branch  bank  at 
Washington  had  refused  to  accept  Virginia  paper  from 
the  collectors,  "  and  refused  to  give  any  aid  or  assistance 
in  the  collection  of  the  revenue,  except  that  which  went  to 
their  own  emolument."  But  the  Bank  of  Columbia 
opened  its  vaults  to  all,  receiving  on  deposit  the  paper  of 
Virginia,  Maryland,  or  Pennsylvania,  and  gave  checks  on 
some  of  the  banks  of  those  States  for  the  amount.  This 
kind  of  accommodation  could  not  be  had  from  the  branch 
bank.  The  revenues  derived  from  the  sale  of  public  lands 
in  Ohio  and  Kentucky  were  collected,  not  by  the  Bank  of 
the  United  States,  but  by  the  Pittsburg  branch  of  the 
Bank  of  Pennsylvania.  The  government  deposits  in  the 
Manhattan  Bank  arose  from  the  collection  of  revenues  in 
Rhode  Island  and  Connecticut.  It  was  apparent,  there- 
fore, that  the  collection  and  transmission  of  public  funds 
could  be  accomplished  without  the  aid  of  the  United  States 
Bank  or  its  branches. 

Smith  also  denied  that  the  notes  of  the  bank  formed  a 
universal  medium  throughout  the  country.  If  a  merchant 
in  New  York  wanted  to  remit  for  a  purchase  of  tobacco  in 
Richmond,  the  New  York  branch  could  not  aid  him,  but 
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any  of  the  state  banks  there  would  give  him  a  draft  on 
Richmond.  Government  funds  would  be  transmitted  in 
the  same  way.  But  the  branch  banks  would  not  accept 
the  paper  of  even  the  mother  bank.  Each  branch  was 
bound  only  to  receive  its  own  paper  and  not  that  either  of 
the  parent  or  any  other  branch.  Recently  the  Baltimore 
branch  had  been  called  upon  by  the  mother  bank  for 
specie.  The  branch  applied  to  the  Union  Bank,  which 
was  in  its  debt,  for  $50,000  specie.  The  Union  offered  to 
meet  the  balance  with  notes  of  the  mother  bank,  of  which. 
it  held  $100,000,  but  the  branch  would  not  accept  them 
and  demanded  the  specie.  The  Union  was,  therefore, 
compelled  to  send  to  Philadelphia  for  pa)rment  of  the 
notes  it  held  of  that  very  bank.  A  similar  transaction 
had  occurred  between  the  Mechanics'  Bank  of  New  York 
and  the  branch  in  that  place.  These  cases  showed  that 
the  paper  of  the  Bank  of  the  United  States  was  "not  a 
universal  medium,  not  even  payment  to  its  own  branches." 
In  the  interior  the  paper  of  the  state  banks,  and  of  the 
state  banks  alone,  was  in  circulation.  Whether  this  were 
true  or  not,  it  is  certain  that  the  notes  of  no  state  bank 
possessed  to  anything  like  the  same  degree  the  quality  of 
universality.  One  member  declared  the  credit  of  any 
other  bank  in  the  country  would  be  outridden  in  twenty- 
four  hours. 

Testimony  as  to  the  impartiality  of  the  bank  in  granting 
loans,  irrespective  of  party,  was  submitted  both  in  com- 
mittee and  in  Congress,  but  some  of  its  opponents  cited 
specific  cases  of  partiality  and  political  influence.  Wright, 
of  Maryland,  asserted  that  Philadelphia  merchants  had 
been  coerced  into  signing  petitions  to  ratify  Jay's  treaty, 
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against  their  convictions,  under  threat  by  the  bank  direct- 
ors that  if  they  refused  they  could  get  no  more  accommo^ 
dation  at  the  bank.  Directors  of  the  branch  bank  in 
Baltimore  had  been  dropped  from  the  directorate  because 
they  voted  for  General  Smith.  Evan  Jones,  who  had 
been  elected  president  of  the  branch  bank  at  New  Orleans 
to  succeed  a  Republican,  was  a  refugee  Tory'  and  was  sus- 
pected of  being  "one  of  Burr's  chosen  band."  Wright 
urged  that  "these  directors,  who  by  the  charter  have  the 
right  to  establish  as  many  branches  in  the  United  States 
as  they  please,  say,  one  to  each  State,  with  the  appointment 
of  13  directors,  a  president,  and  7  officers  to  each  branch, 
with  as  great  accommodations  as  directors,  and  salaries 
to  their  officers  averaging  $1,000  a  year  each,  making 
upward  of  $170,000  to  their  officers,  and  more  to  their 
directors,"  possessed  a  patronage  larger  than  that  of  the 
President  of  the  United  States.  "All  the  directors,"  he 
continued,  "of  the  mother  bank,  at  all  times,  have  been 
Federal  or  worse — many  of  them  Tories  or  Monarchists — 
so  that  being  under  such  control,  I  have  ever  doubted  the 
statement  of  its  funds."  This  argument  was  met  by  the 
statement  that  an  examination  of  the  boards  of  the  state 
banks  would  show  that  Federalists  comprised  a  majority 
of  the  directors.  Lloyd,  of  Massachusetts,  testified  that, 
though  he  had  been  unceremoniously  dropped  from  the 
board  of  the  branch  bank  at  Boston  a  few  years  before, 
and  so  would  not  be  accused  of  cordiality  to  the  bank,  he 
freely  declared  that  from  a  personal  knowledge  of  the 
management  of  that  branch  it  was  impossible  for  "any 
moneyed  institution  to  be  conducted  with  more  correct- 
ness,  integrity,  and  impartiality."     Smith,  of  Maryland, 
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read  correspondence  from  New  York  to  show  that  men 
employing  large  capital  in  importing  had  been  refused 
accommodation  by  the  branch  bank  there,  "whilst  the 
Manhattan  Bank  has  freely  discounted  the  paper  which 
the  branch  rejected  merely  by  reason  of  the  contamination 
of  passing  through  Republican  hands."  In  Norfolk  the 
conduct  of  the  bank  had  never  been  considered  impartial. 
Smith  did  not  believe  the  statement  which  had  been  made 
that  the  Baltimore  branch  discounted  as  much  for  Republi- 
cans as  for  Federalists.  He  said  also  that  for  two  sessions 
the  Bank  of  the  United  States  had  its  agents  in  Washing- 
ton, intriguing  with  members  of  Congress  to  obtain  a 
renewal  of  its  charter. 

Another  member  (I/Ove)  belittled  the  evils  which  it 
had  been  said  would  attend  the  dissolution  of  the  bank. 
To  prove  their  unreality  he  cited  the  discounts  at  the 
Boston  and  New  York  branches.  At  Boston  the  loans  on 
a  capital  of  about  $700,000  amounted  to  about  $1,000,000. 
Of  these  loans  three-fourths  were  on  real  paper,  which 
any  bank  or  branch  would  be  glad  to  take.  There  re- 
mained then  only  $250,000  "from  what  is  called  the 
standing  customers."  The  United  States  Bank,  because 
of  the  advantages  the  government  deposits  gave  it, 
always  had  the  choice  of  customers.  Give  to  any  other 
bank  in  the  vicinity  these  deposits  and  they  would  be 
glad  to  take  those  customers  off  its  hands,  and  to  four 
times  the  amount  if  necessary.  New  York  had  loaned 
$4,175,000  on  a  capital  of  $1,800,000,  the  largest  propor- 
tion of  any  of  the  branches.  This  had  been  done,  the  re- 
port of  the  bank  to  the  contrary  notwithstanding,  on  the 
immense  deposits  of  revenue  collected  there.     Give  them 
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to  the  state  banks  and  they  would  gladly  accommodate 
the  "constant  customers,  not  only  to  the  amount  of  one- 
fourth,  but  to  the  whole  $4,175,000." 

Opponents  of  the  bank  admitted  that  its  fate  was  a 
party  question,  and,  since  the  Democrats  had  an  assured 
majority  in  Congress,  the  friends  to  renewal  recognized 
that  the  fate  of  the  bank  was  sealed.  Already  agents  of 
the  state  banks  were  in  Washington  fattening  on  the  pros- 
pects of  receiving  government  deposits.  In  the  House  of 
Representatives  the  renewal  of  the  charter  was  indefi- 
nitely postponed,  January  24,  181 1,  by  a  vote  of  65  to  64. 
The  vote  in  the  Senate,  February  20,  stood  17  to  17. 
Vice-President  Clinton,  an  enemy  to  both  Gallatin  and 
Madison,  cast  the  deciding  vote  against  renewal.  Thus 
perished  the  first  Bank  of  the  United  States. 

TEMPOitARY  Extension  Refused. 

After  the  final  rejection  of  the  bill  to  renew  the  charter, 
the  bank  memorialized  Congress  for  an  extension  of  two 
years  to  wind  up  its  affairs.  The  memorial  was  pre- 
sented simultaneously  in  the  two  Houses,  February  25, 
x8ii,  and  was  referred  to  a  select  committee  in  each. 
Both  reported  against  any  extension.  Clay,  chairman 
of  the  Senate  committee,  reported  that  a  majority  held 
that,  since  the  Constitution  did  not  authorize  Congress 
originally  to  grant  the  charter,  any  extension  would  be 
equally  repugtiant.  There  appeared  to  be  no  good  reason 
for  prolonging  its  political  existence  for  the  purpose  of 
settling  up  its  affairs.  A  trust  could  be  created  under 
existing  laws  by  which  liquidation  could  be  effected. 
The  committee  had  understood  that  the  apprehensions 
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as  to  the  distress  resulting  from  nonrenewal  had  not 
been  realized  in  Philadelphia.  The  paper  of  the  Bank 
of  the  United  States  was  returning  rapidly  and  the  notes 
of  the  state  banks  were  taking  its  place.  Their  ability 
to  enlarge  their  accommodations  would  be  increased  by 
receiving  the  deposits  held  by  the  Bank  of  the  United 
States.  The  injurious  effects  of  a  dissolution  would 
"consist  in  an  accelerated  disclosure  of  the  actual  con- 
dition of  those  who  have  been  supported  by  the  credit 
of  others,  but  whose  insolvent  or  tottering  situation, 
known  to  the  bank,  has  been  concealed  from  the  public 
at  large."  The  House  committee  made  a  similar  report 
unfavorable  to  extension. 

State  Charter  Refused. 

The  Bank  of  the  United  States  closed  its  doors  for 
business  on  the  afternoon  of  March  3,  181 1,  and  trustees 
were  appointed  to  liquidate  its  affairs.  But  the  bank 
was  not  ready  to  give  up  its  existence.  The  trustees 
decided  to  petition  the  legislature  of  Pennsylvania  for 
a  state  charter.  On  March  14,  1 8 1 1 ,  they  sent  a  memorial 
to  the  legislature  praying  for  an  act  of  incorporation  for 
the  whole  amount  of  the  original  capital,  with  permis- 
sion to  apply  to  other  States  for  the  privilege  of  estab- 
lishing branches."  The  memorial  urged  that  it  was 
impracticable  to  reduce  the  existing  capital  owing  to  the 
difficulty  of  discriminating  or  designating  the  stock  to 
be  retained.  Stress  was  laid  upon  the  almost  total  stag- 
nation of  business  that  had  been  produced  by  the  failure 
of  Congress  to  renew  their  charter.     Great  sacrifices  of 
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property  were  being  made  to  support  individual  credit, 
money  rates  were  ruinously  high,  and  the  state  banks 
were  unable  to  meet  the  demand  for  loans.  It  was 
pointed  out  that  the  amount  of  capital  employed  by  the 
Bank  of  the  United  States  in  Pennsylvania  amounted  to 
about  a  half  of  the  total  banking  capital  in  the  country. 
The  withdrawal  of  so  large  a  proportion  of  capital  would 
be  disastrous.  One  of  the  newspapers  urged  that  if  Penn- 
sylvania did  not  "seize  the  opportunity  of  continuing 
that  truly  useful  bank  New  York  surely  would. "<»  It 
was  reported  that  the  bank  offered  to  pay  the  State  a 
bonus  of  $40,000  a  year  for  a  charter. 

This  application  was  defeated,  but  was  renewed  in  the 
next  legislature.  A  second  memorial,  signed  by  David 
Lenox,  president  of  the  board  of  trustees,  December  7, 
181 1,  was  sent  to  the  legislature,  and  a  strong  lobby  was 
maintained  in  Harrisburg.  The  memorial  stated  that 
though  the  bank  had  stopped  all  banking  operations, 
they  had  continued  "their  exertions  for  the  preserva- 
tion of  credit."  They  had  authorized  the  trustees,  in 
making  collections,  "to  require  payment  of  but  small 
portions  at  a  time,  and  to  receive  new  securities  from 
their  debtors  for  the  residue."  Only  a  part  of  these  loans 
had  been  called  in ;  the  worst  was  yet  to  come  if  liquida- 
tion had  to  continue.  Already  considerable  distress  pre- 
vailed, business  was  stagnant,  and  bankruptcies  frequent. 
Had  the  bank  been  in  a  position  to  come  forward  with 
aid,  as  it  had  done  in  former  times  of  depression,  much 
of  the  distress  could  have  been  averted.  The  petition 
urged  that  a  large  part  of  the  stock  was  held  by  citizens 
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and  institutions  of  Pennsylvania.  The  foreign  holdings, 
which  had  lately  been  considerably  diminished,  should  not 
weaken  the  claim  of  citizens  to  legislative  favor.  The 
constitutional  question  which  came  up  in  connection 
with  the  federal  charter  could  not  arise  in  a  state  charter. 
If  Pennsylvania  refused  a  charter  the  trustees  must 
secure  it  from  some  other  state  or  states."  The 
trustees  offered  a  cash  bonus  of  $500,000,  to  aid  certain 
specified  public  works,  for  a  twenty-year  charter  of  a 
bank  with  $5,000,000  capital,  or  proportionate  amounts 
for  any  capital  of  $3,000,000  or  upward.  In  addition, 
they  offered  to  loan  the  State  any  time  during  the  twenty 
years  $500,000  at  5  per  cent  for  internal  improvements.  * 
These  liberal  offers  were  all  refused.  Their  very  lib- 
erality accomplished  their  defeat.  The  feeling  spread 
that  to  warrant  such  bids  the  profits  of  the  banking 
business  must  be  enormous,  and  that  they  ought  to  be 
enjoyed  not  by  one  large  bank  alone  but  by  many  small 
ones. 

Charter  Granted  to  New  York  Stockhoi.ders. 

In  the  spring  of  18 12  the  stockholders  applied  to  the 
New  York  legislature  for  a  charter  for  a  bank  to  be  es- 
tablished in  New  York  City,  to  be  called  the  Bank 
of  America.  Charges  of  bribery  and  corruption  were 
rife  while  the  bill  was  under  discussion  in  the  house, 
and  to  prevent  its  passage  in  the  senate  Governor  Tomp- 
kins prorogued  the  legislature  March  27,  181 2,  for  a 
period  of  sixty  days  "to  give  time  for  reflection."  When 
the  legislature  assembled  again  a  bitter  struggle  ensued 
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over  the  bill,  but  it  finally  passed  by  a  vote  of  1 6  to  15 
on  June  2,  1812.  Under  the  terms  of  the  charter  the 
Bank  of  America  was  to  have  a  capital  of  $6,000,000, 
consisting  of  $5,000,000  of  the  stock  of  the  Bank  of  the 
United  States  and  $1,000,000  in  cash,  subscriptions 
to  which  were  not  open  to  stockholders  of  the  bank. 
For  every  share  in  the  late  Bank  of  the  United  States 
stockholders  were  entitled  to  subscribe  four  shares  of 
the  new  institution.  Dividends  on  shares  of  the  Bank 
of  the  United  States  were  to  be  collected  free  of  expense 
and  applied  to  subscriptions  in  the  Bank  of  America. 
If  the  sale  of  the  United  States  Bank  stock  produced 
more  than  par,  $400,  the  surplus  was  to  be  refunded 
to  subscribers;  if  less,  subscribers  would  be  required 
to  pay  the  deficiency  in  money  with  interest  at  6  per 
cent.  The  bank  was  to  pay  $400,000  to  the  State, 
and  was  bound  to  loan  the  State  at  any  time  $2,000,000, 
one  half  at  5  per  cent,  the  other  half  at  6."  Subscrip- 
tion books  were  opened  in  10  States,  from  June  6  to 
August  26.  Oliver  Wolcott,  former  Secretary  of  the 
Treasury,  was  made  president,  and  Jonathan  Burrall, 
former  cashier  of  the  New  York  branch  of  the  Bank 
of  the  United  States,  cashier  of  the  new  concern.  The 
bonus  and  the  loans  to  the  State  required  by  the  char- 
ter were  subsequently  remitted  on  the  stipulation  that 
the  capital  should  be  reduced  to  $4,000,000  and  then 
to  $2,000,000.* 

"The  Merchants'  National  Bank  (New  York),  p.  89. 
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Girard's  Bank. 

When  the  charter  of  the  Bank  of  the  United  States 
expired  in  1811,  Stephen  Girard,  then  the  foremost  mer- 
chant and  the  wealthiest  man  in  the  country,  was  the 
largest  stockholder.  Believing  that  the  commercial  and 
financial  interests  of  the  country  would  compel  Congress 
to  renew  the  charter,  he  had  bought  bank  stock  heavily 
both  at  home  and  abroad.  Girard's  purchases  of  foreign 
holdings  came  about  in  this  way.  For  years  the  proceeds 
of  his  extensive  shipments  to  Europe  had  been  collected 
through  the  Barings,  of  London,  against  whom  he  drew 
from  time  to  time.  On  December  31,  1809,  his  balance 
with  the  Barings  amounted  to  £116,701,  and  he  in- 
structed them  to  invest  his  funds  in  shares  of  the  Bank 
of  the  United  States.  His  orders  were  not  carried  out 
until  the  following  year,  when  he  sent  a  special  agent 
to  London,  who  purchased  over  a  half  million  of  stock 
at  a  figure  considerably  below  the  market  of  the  year 
before.  In  i3ii  the  indebtedness  of  the  Barings  to 
Girard  amounted  to  nearly  $1 ,000,000.  The  war  between 
England  and  France  made  trade  with  Europe  increas- 
ingly hazardous,  and  the  Barings  were  on  the  verge 
of  bankruptcy,  so  Girard  sent  two  agents  to  London  to 
extricate  his  immense  funds  from  their  hands.  Part  of 
the  funds  were  invested  in  British  goods,  part  in  Amer- 
ican 6  per  cent  stocks,  and  part  in  United  States  Bank 
shares,  then  at  about  $43o>^.«  It  is  said  that  Girard's 
purchases  of  foreign  holdings  cost  him  in  all  $1 ,800,000. " 
Had  the  charter  of  the  bank  been  renewed  as  he  expected, 

<•  Simpson,  Life  of  Girard,  p.  gg. 

ft  Leach,  History  of  the  Girard  National  Bank,  p.  19. 
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Girard's  profits  upon  this  speculation  would  have  netted 
him  a  fortune.  In  view  of  his  very  large,  holdings  of 
the  bank's  stock,  it  might  be  easy  to  account  for  Girard's 
espousal  of  recharter  on  the  ground  of  self-interest. 
Renewal  would  have  materially  enhanced  the  value 
of  bank  stock.  But,  though  a  strict  Republican,  Girard 
believed  in  the  constitutionality  of  the  bank,  and,  hav- 
ing been  one  of  the  largest  borrowers,  none  knew  better 
than  he  of  its  expediency  and  benefits  to  trade. 

When  renewal  was  denied  by  the  federal  authorities, 
Girard  was  active  in  the  support  of  the  movement  for  a 
state  charter.  This  project  having  failed,  he  decided  to 
establish  a  private  bank  of  his  own,  thus  becoming  the 
foremost  banker,  as  he  was  the  foremost  merchant,  of 
the  country.  George  Simpson,  who  had  been  for  seven- 
teen years  the  cashier,  and,  apparently,  the  real  head, 
of  the  Bank  of  the  United  States  was  engaged  to  organize 
the  bank,  and  when  the  work  was  completed  Girard  put 
him  in  charge  as  cashier  and  manager.  He  purchased 
the  bank  building  and  the  cashier's  house  for  $120,000, 
less  than  a  third  of  their  cost,  and  on  May  12,  181 2,  he 
opened  his  banking  house,  with  a  capital  of  $1,200,000. 
On  the  ist  of  January,  1813,  the  capital  was  increased  to 
$1,300,000.  The  business  of  the  trustees  of  the  Bank 
of  the  United  States  was  immediately  transferred  to 
Girard's  bank,  together  with  $5,000,000  in  specie.  The 
officers  and  clerks  of  the  old  bank  were  retained  at  the 
same  salaries.  Most  of  the  customers  of  the  Bank  of  the 
United  States  opened  accounts  with  Girard's  bank,  wfiich 
also  retained  a  large  part  of  the  custom-house  business." 

o  Simpson,  Life  of  Girard,  p.  iii. 
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Girard  did  not  use  the  notes  of  the  old  bank,  but  paid 
out  the  notes  of  state  banks  until  his  own  were  ready. 
These  bore  the  device  of  an  American  eagle  and  a  ship 
under  full  sail.  They  were  signed  by  Girard  and  counter- 
signed by  his  cashier,  and,  though  some  of  the  banks 
at  first  refused  to  accept  them,  they  finally  came  to  be 
accepted  as  freely  as  other  bank  notes.  Redemption  in 
specie  was  never  refused.  To  give  to  his  bank  some- 
thing of  the  permanence  of  an  incorporated  institution, 
and  to  insure  to  depositors  prompt  payment  in  the  event 
of  his  death,  Girard  executed  a  deed  of  trust  vesting  in 
five  prominent  citizens  all  the  property  of  the  bank." 

Undoubtedly  the  prompt  establishment  of  Girard's 
bank  did  much  to  lessen  the  business  distress  which 
otherwise  must  have  resulted  from  the  liquidation  of 
the  Bank  of  the  United  States.  It  rendered  in- 
valuable aid  to  the  Government  in  the  financial  diffi- 
culties of  the  next  few  years.  "Girard's  bank  was  the 
very  right  hand  of  the  national-  credit,  for  when  other 
banks  were  contracting,  it  was  Girard  who  stayed  the 
panic  by  a  timely  and  liberal  expansion,  and  frequent 
were  the  calls  made  upon  him.  by  the  Government  for 
temporary  loans,  which  calls  were  invariably  responded 
to  immediately. "  * 

Girard's  bank  continued  in  successful  operation  until 
his  death,  December  26,  1831,  when  the  trustees  wound 
up  its  affairs,  turning  over  to  the  executors  money, 
securities,  and  property  to  the  value  of  more  than  $4,000,- 
000.  To  occupy  the  field  made  vacant  by  the  liquidation 
of  Girard's  bdnk,  a  group  of  capitalists  organized  a  bank, 

o  Leach,  History  of  the  Girard  National  Bank,  p.  20.        6  Ibid.,  p.  24. 
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called  the  "Girard  Bank,"  and  secured  a  state  charter  in 
1832.  It  continued  as  a  state  institution  until  1865, 
when  it  entered  the  national  banking  system. 

Fiscal  Operations  after  Dissolution  of  Bank. 

As  soon  as  it  was  ascertained  that  the  charter  of  the 
Bank  of  the  United  States  would  not  be  renewed,  Gallatin 
instructed  the  collectors  of  all  the  leading  ports  to  stop 
depositing  custom-house  bonds  for  collection  in  the  bank, 
to  withdraw  those  falling  due  after  March  3,  181 1,  and 
thereafter  to  deposit  the  bonds  in  state  banks.  The 
only  condition  imposed  upon  these  depositories  was  that 
they  should  give  a  preference  in  discounts  to  those  having 
duty  bonds  to  pay.  The  pubUc  deposits  in  the  Bank  of 
the  United  States  were  gradually  withdrawn,  and  the 
government  account  was  closed  September  2,  18 11, 
with  the  exception  of  a  balance  of  $70,000  in  the  New 
Orleans  branch,  for  which  a  credit  had  been  given  some 
months  before  to  the  agents  of  the  War  and  Navy  De- 
partments and  which  had  not  yet  been  drawn  upon.  By 
this  time  the  government  deposits  were  divided  among  2  r 
banks.  In  December,  18 11,  Gallatin  reported  that  there 
had  been  no  difficulty  in  the  transmission  of  public 
money,  and  that  with  the  exception  of  Norfolk  and  Sa- 
vannah the  revenue  had  been  as  well  collected  as  under 
the  Bank  of  the  United  States.  « 

In  his  report,  January  23,  18 11,  Gallatin  expressed  a 
doubt  whether,  in  the  event  of  the  dissolution  of  the  bank, 
its  notes  would  continue  to  be  receivable  in  payments  to 
the  United  States.     He  suggested  the  propriety  of  some 

a  Finance,  Vol.  II,  pp.  516-522. 
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legislation  which  would  remove  all  doubt  on  the  subject. 
Congress  took  no  action  on  the  question,  but  Gallatin 
instructed  the  collectors  and  receivers  of  public  money 
not  to  accept  any  which  the  bank  refused  to  take  from 
the  Government,  or  which  they  could  not  conveniently 
redeem.  The  circuit  court  of  Virginia,  however,  had 
recently  decided  that  the  notes  of  the  bank  were  every- 
where a  legal  tender  in  payment  of  duties.  Inasmuch  as 
a  considerable  amount  of  the  notes  of  the  New  Orleans, 
Savannah,  and  Charleston  branches  was  outstanding 
and  would  be  forced  on  the  Treasury  at  considerable  risk 
and  expense  to  collect,  Gallatin  urged  the  immediate 
repeal  of  that  part  of  the  law  which,  according  to  the 
recent  decision,  was  considered  as  being  in  force.  Accord- 
ingly, on  March  19,  1812,  Congress  passed  an  act  repeal- 
ing the  section  of  the  bank  act  providing  that  notes  of 
the  Bank  of  the  United  States  were  legal  tender  in  pay- 
ment to  the  United  States.  By  the  act  of  June  30,  1812, 
treasury  notes  were  made  legal  tender  to  the  Government. 
Seybert  states  that  on  March  4,  1816,  there  were  still 
$217,160  of  United  States  Bank  notes  outstanding,  of 
which  many  had  been  destroyed  or  lost."  In  1823  the 
amount  of  notes  still  unpresented  was  $205,000.  By 
decree  of  the  court  the  trustees  were  then  released  frorii 
further  obligation  to  redeem  outstanding  notes.  A  fund 
of  $5,000  was  reserved  to  meet  cases  of  peculiar  hardship, 
tip  to  1839  the  whole  amount  presented  for  redemption 
was  about  $1,100,  most  of  which  had  been  in  the  hands 
of  an  invalid  Revolutionary  soldier.  Niles  reports  the 
redemption  of  a  $10  note  in  1839.* 

o  Statistical  Annals  (1818).  »  Niles  Register,  Vol.  LVI,  p.  273. 
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Liquidation. 

The  work  of  liqvudating  the  bank  was  carried  on  with 
considerable  dispatch  and  without  the  dire  financial  dis- 
turbances apprehended! 

The  following  table  shows  the  progress  of  liquidation  in 
the  first  year  after  dissolution:" 


Jan.  I,  i8ri. 


Mar.  1,  1811. 


Sept.  i,i8u 


Mar,  1, 1S12, 


Loans  and  discouiits 

Specie 

Public  deposits 

Private  deposits 

Notes  in  circulation. 


$17,1759.001 
5.317,885 
6, 474, 402 
3,855.402 
6,070, 153 


»I4,587>I34 
4,835,  702 
2,874,833 
3.583,596, 
6,552.875 


S7,  152,786 

4,Soo,5i!7 

322,349 

448, 112 

2, 963. 209 


S3.  792.  795 

6, 116,776 

81.517 

223,442 

1.070,459 


Thus  it  appears  that  in  the  first  six  months  of  liqui- 
dation the  bank  collected  over  $7,000,000  of  its  loans 
and  discounts;  paid  off  practically  all  of  its  pubUc  and 
private  deposits;  and  redeemed  $3,600,000  of  its  bank 
notes,  yet  its  stock  of  specie  fell  only  $335,175.  In  the 
first  year  it  paid  over  $11,600,000,  and  its  specie  increased 
nearly  $1,300,000.  The  discounts  were  reduced  nearly 
$10,000,000  and  the  circulating  notes  $6,500,000. 

On  June  i,  18 12,  the  trustees  declared  a  dividend  of  70 
per  cent  of  the  capital.  Stockholders  in  the  States  where 
branches  had  been  established  were  paid  by  draft  on  the 
respective  branches.  All  others  were  paid  at  Philadel- 
phia.* October  i,  18 12,  another  dividend  of  18  per  cent 
was  paid,  and  a  third  one  of  7  per  cent  on  April  i,  18 13, 
making  95  per  cent  within  about  two  years  after  dissolu- 
tion.    Subsequent  dividends  were  paid  as  follows :  Five  per 

"Minority  report   ,Ways  and  Means  Committee)  on  Renewal  of  the 
Deposits,  March  4,  1834,  23d  Cong.,  ist  sess.,  No.  313. 
6  Advertisement,  United  States  Gazette,  April  15,  1812. 
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cent,  April  3,  1815;  4  per  cent  in  1817;  i^  per  cent  in 
1820;  2^  per  cent  in  1823;  >^  per  cent  in  1830;  }4  per  cent 
in  1834,  making  a  total  of  109  per  cent  on  the  original 
capital.  Raguet  calculated  that  il  these  dividends,  made 
at  such  long  intervals,  were  regarded  as  deferred  pay- 
ments, compounded  semiannually,  the  actual  return  to 
stockholders  was  only  97  per  cent  on  the  day  the  charter 
expired."  Some  years  before  the  stock  had  sold  at  156. 
In  1834  the  city  councils  of  Philadelphia  appointed  a 
committee  to  determine  the  best  way  to  close  the  trust 
of  the  old  bank  in  order  to  get  possession  of  the  house 
which  had  been  willed  to  the  city  by  Girard,  but  which 
was  still  occupied,  rent  free,  by  "the  late  cashier  of 
Girard's  Bank."  The  committee  brought  in  a  report 
February  12,  1835,  showing  that  on  June  25,  181 2,  Girard 
had  executed  a  lease  to  the  trustees  of  the  old  bank  of 
parts  of  the  bank  and  the  cashier's  dwelUng  until  the 
affairs  of  the  bank  should  be  closed.  The  bank  building 
had  already  passed  to  the  city  and  was  leased  to  the 
Girard  Bank.  Finding  that  possession  of  the  dwelling 
depended  upon  the  closing  up  of  the  trust,  the  committee 
procured  a  copy  of  the  most  recent  statement  of  the  trus- 
tees. This  showed  $22,564  still  in  the  hands  of  the  trus- 
tees, after  a  recent  dividend  of  $51,250.  There  were  still 
several  debts  due  from  estates  in  the  hands  of  assignees. 
It  was  thought  that  most  of  the  $22,564  had  been  in  the 
hands  of  the  trustees  unclaimed  for  nearly  twenty  years 
and  that  it  would  be  difficult  to  reach  those  entitled  to  it. 
The  unclaimed  balance  would  be  increased  by  every  suc- 

"  Gouge,  Journal  of  Banking,  p.  239. 
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cessive  dividend  and  the  trust  would  be  protracted  indefi- 
nitely. The  committee,  therefore,  recommended  that  the 
city  take  over  the  trust  and  have  it  administered  by  the 
commissioners  of  the  Girard  estate. 

Consequences  op  Dissolution. 

Although  the  failure  to  renew  the  charter  of  the  Bank 
of  the  United  States  was  not  followed  immediately  by  the 
train  of  dire  disasters  predicted  by  its  friends,  the  march 
of  events  was  soon  to  bring  the  country  and  the  Govern- 
ment to  the  edge  of  bankruptcy,  which  the  perpetuation 
of  the  bank  might  have  averted.  No  higher  authority 
than  Gallatin's  need  be  presented  upon  this  point. 
Writing  in  1831,  he  said:  "The  dissolution  of  the  Bank  of 
the  United  States  deprived  the  country  of  a  foreign  capi- 
tal of  over  $7,000,000,  which  was  remitted  abroad  during 
the  year  that  preceded  the  war.  At  the  same  time  the 
state  banks  had  taken  up  a  considerable  part  of  the  paper 
formerly  discounted  by  that  of  the  United  Statfes.  As  the 
amount  of  this  exceeded  $15,000,000,  their  aid  was  abso- 
lutely necessary  in  order  to  prevent  the  great  distress 
which  must  have  otherwise  attended  such  diminution  of 
the  usual  accommodations.  The  creation  of  new  state 
banks  to  fill  the  chasm  was  a  natural  consequence.  The 
expectation  of  great  profits  gave  birth  to  a  much  greater 
number  than  was  wanted.  *  *  *  From  January  i, 
1 8 II,  to  January  i,  18 15,  120  new  banks  went  into  opera- 
tion, with  a  capital  of  $40,000,000,  adding  about  $30,000,- 
000  to  the  banking  capital  of  the  country.  *  *  * 
And  as  the  salutary  regulating  power  of  the  Bank  of  the 
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United  States  no  longer  existed,  the  issues  were  increased 
beyond  what  was  necessary."  " 

Gallatin  made   the  following  estimate  of  the  banking 
■  facilities  at  the  dates  mentioned: 


Year. 

Capital. 

Notes  in  cir- 
culation. 

Specie. 

Bank  of  the  United  States. ._ 

iSii 

1815 
1816 

$10,000,000 
\  42,610,601 

$5,400,000 
22,  700,000 

88  state  banks 

9, 600, 000 

52,610,  60X 
82,259.590 
89,822,422 

28, 100,000 
45. 500.000 
68,000,000 

15,400,000 

The  Government  was  compelled  to  rely  upon  the  state 
banks  for  aid  during  the  war  of  18 12,  and  their  universal 
suspension  of  specie  payments  in  18 14  almost  paralyzed 
the  operations  of  the  Treasury.  The  notes  of  the  state 
banks  did  not  pass  current  out  of  their  own  locahty,  and 
it  became  impossible  to  make  transfers  of  funds,  pubhc 
or  private,  from  one  part  of  the  country  to  another.  In 
the  essay  quoted  above,  Gallatin  expressed  his  deUberate 
opinion  that  the  suspension  of  specie  payments  might  have 
been  prevented  if  the  Bank  of  the  United  States  had  still 
been  in  existence.  He  believed  that  the  enormous  in- 
crease of  banks  occasioned  by  the  dissolution  of  the  bank 
would  not  have  occurred.  That  bank  would  have  re- 
strained their  issues  within  proper  bounds,  and,  "through 
the  means  of  its  offices,  it  would  have  been  in  possession 
of  the  earliest  symptoms  •  of  approaching  danger.  It 
would  have  put  the  Treasury  Department  on  its  guard; 
both  acting  in  concert  would  certainly  have  been  able  at 
least  to  retard  the  event;  and,  as  the  treaty  of  peace  was 
o  Writings,  Vol.  Ill,  p.  284. 
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ratified  within  less  than  six  months  after  the  suspension 
took  place,  that  catastrophe  would  have  been  altogether 
avoided." 

Bank  Reports. 

In  the  early  days  of  banking  a  veil  of  mystery  was 
thrown  over  the  operations  of  banks,  and  the  general 
public  knew  but  little  of  their  nature  or  modus  operandi. 
Even  the  Bank  of  the  United  States,  semipublic  institution 
though  it  was,  published  no  reports.  Under  the  terms  of 
its  charter  it  was  required  to  make  reports  of  condition  to 
the  Secretary  of  the  Treasury  when  called  for,  but  not 
oftener  than  once  a  week.  There  is  indisputable  evidence 
that  reports  were  made  regularly,  but  they  were  not 
given  to  the  public."  In  the  debates  of  1 8 1 1 ,  after  twenty 
years  of  the  bank's  contact  with  the  public  and  the 
Government,  the  statement  was  made,  and  passed  unchal- 
lenged, that  "the  nature  of  the  loans,  the  deposits,  and  all 
the  bargains,  dealings,  and  contrivances  between  the 
Government  and  the  bank  are  wholly  invisible  to  the 
public."  Even  those  friendly  to  the  bank,  and  eager  to 
defend  it,  were  unable  to  proctire  the  facts  and  figures 
necessary  for  an  adequate  defense.* 

The  Treasury  officials,  during  the  entire  time  of  its 
existence,  gave  out  no  statement  of  its  affairs  except  when 
Congress  called  for  information.  Unfortunately,  only  two 
reports  of  resources  and  liabilities  have  been  preserved. 
A  careful  search  has  failed  to  reveal  any  trace  of  the 
original  books  and  records  of  the  bank.  The  two  sur- 
viving reports  on  the  bank  were  made  to  Congress  by 

o  See  Appendix  E.  ^  See  p.  84. 
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Gallatin,  one  in  1809,  the  other  in  181 1,  while  Congress 
was  considering  the  bank's  petition  for  a  renewal  of  its 
charter. 

The  financial  statement  of  the  bank's  condition  in 
January,  1809,  as  stated  in  Gallatin's  report  of  March  3, 
1809,  gives  the  actual  amount  of  public  stock,  real  estate, 
and  undivided  surplus,  but  loans,  deposits,  specie  and 
notes  are  "average"  amounts.  The  amount  of  specie  on 
hand  and  the  deposits  at  the  time  of  this  report  were 
actually  several  million  dollars  in  excess  of  this  "  averaged 
statement,"  both  having  been  increased  considerably 
above  normal  amounts  by  the  embargo  and  by  the  unusu- 
ally large  Treasury  balance  which  was  principally  on  de- 
posit in  the  bank. 

Financial  statement  of  Bank  of  United  States. 


i 

January,  1809.0 

January,  181 1.6 

RBSOURCBS. 

$15,000,000 
2,  230,000 

a, 750,000 

57.046 

894. 145 

SOO. 653 

393.341 

5.009.567 

Other  United  States  indebtedness 

800, 000 
480,000 

Notes  of  other  banks  on  hand 

Specie 

5 , 000, 000 

Total 

23.510.000 

34. 1S3 , 046 

IflABILITIBS. 

Capital  Stock _.-.-. 

xo, 000, 000 

510,000 

4. 500,000 

8,500,000 

509.678 

S.037.HS 

5,900,433 

1,939.999 

634.348 

171.473 

Individual  deposits 

United  States  deposits _ 

Due  to  other  banks 

Unpaid  drafts  outstanding 

Total 

23.510,000 

34,183,046 

•  I^ance.  Vol.  II,  p.  333. 
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The  balance  of  $510,000,  the  amount  of  undivided 
profits,  commonly  called  the  "contingent  fimd,  "was 
reserved  "to  cover  los'ses  which  may  arise  from  bad  debts 
or  other  contingencies,  and  for  extra  dividends."  Com- 
menting upon  this  statement,  Gallatin  says:  "The  affairs 
of  the  bank,  considered  as  a  moneyed  institution,  have 
been  wisely  and  skillfully  managed."  " 

In  obedience  to  a  House  resolution,  Gallatin  submitted 
a  statement,  January  9,  18 1 1 ,  of  debts  due  the  Bank  of  the 
United  States  by  individuals  and  by  other  banks,  of  the 
amount  of  notes  of  the  bank  and  its  branches  in  circula- 
tion, and  of  the  Treasury  cash  in  the  different  deposi- 
tories.* Gallatin  notes  again  that  the  only  statements 
which  the  Treasury  could  require  of  the  bank,  under  the* 
act  of  incorporation,  were  the  amount  of  capital  stock, 
debts  due  the  bank,  deposits,  notes  in-  circulation,  and 
cash  on  hand.  He  had  no  right  to  ask  for  the  accotmts 
of  private  individuals  or  for  any  other  than  these  general 
statements.     The  bank  statement  is  as  follows: 


o  Report  to  Senate,  March  3,  1809,  Finance,  Vol.  II,  p.  352. 
i  Ibid.,  p.  460. 
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A. — Debts  due  by  indidviuals  and  banks. 


Date. 

Due  by  individuals. 

Due  by  banks. 

Bills  and  notes 
discounted. 

Bills  and  notes 
in  suit. 

Bonds. 

Total. 

Deposited  in 
other  banks. 

Due  to  other 
banks. 

Balance  due  by 
other  banks. 

Bank  notes  of 

other  banks  on 

hand. 

Philadelphia 

Jan.        i,i8ii 
Dec,     22, 1810 
Dec.     29, 1810 
Dec.     29, 1810 
Dec.     29, 1810 
Dec.      22,  xSio 
Dec.     15. 1810 
Dec.      15,  1810 
Nov.     24, 1810 

$S, 123,690.00 

1,306,366.88 

4,068,625. ox 

I, 100, 265. 04 

390,9x1.64 

674,997.  20 

711,315.92 

772.729.48 

601,689.85 

$5, 123,690.00 
1,306,368.88 

4, X40, X2S.OX 

I, 100, 265.04 

4x2,893.84 
7x8,115.54 
950,309.40 
772,729.48 

6ox,689.85 

Si7S, 766.  00 
320,000. 00 
480, 504. 00 
383,543-72 
160,426.  06 
70,  XS6. 26 
73,000.00 

$28,982.00 
X42, 000. 00 

$X46, 784. 00 
178,000.00 
480, 504. 00 
190  476.  21 
157,369.03 
70, X56. 26 
73,000.00 

$191,895.00 
36, 750.  00 

Boston 

New  York 

»>7l.500.oo 

193, 067. sx 
3.057.03 

71, 131.66 
31,143.40 
31,890.  00 
III, 340. 00 
33.095,00 
24,765.00 

Washington 

$21,982. 20 
43,1x8.34 
89,063.62 

Norfolk 

Charleston 

x49.929.86 

21,  734- 00 

21.734.79 

Total 

I4.7S0,59302 

X54, X64. 16 

321, 429. 86 

15, 126, 187.04 

1.685, 130.83 

367, 106.54 

1,318,024.  29 

511.909. 06 

Bills  and  notes  discounted,  and  bonds  due  by  individuals,  as  above.. 

Balance  due  by  other  banks 

Bank  notes  of  other  banks  on  hand 

Overdrawn  by  commissioners  of  loans  (circumstances  not  explained)  _ 

Treasury  drafts  on  collectors  and  other  banks  not  yet  collected 

Converted  6  per  cent  stock,  as  per  Treasury  books 


Loan  to  the  United  States.  December  31,  18x0- 
7069.     (To  follow  page  113.) 


.  $15, 126, 187.04 

z,3i8, 024.  29 

511,909.06 

32.s79.07 

31,446.01 

23,066.33 

17,0431231.70 

2, 750, 000. 00 

19.793.231.70 
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B. — Notes  in  circulation. 


Date. 

Issued. 

On  hand. 

In  circulation. 

Philadelphia 

Jan.        i,i8ii 
Dec.     22,  z8io 
Dec.     29, 1810 
Dec.     29, 1810 
Dec.     29, 1810 
Dec.     22, 1810 
Dec.      JS,i8io 
Dec.     15, 1810 
Nov.     24, 1810 

$1,708,013 
451.435 
1.223,300 
386.505 
288. 880 
300, 140 
792,565 
850, Soo 
192, 140 

$101. 750. 00 

207.036.34 

Z79.421. 00 

216,855.00 

33.114.83 

77,932.00 

3,850.00 

216, 450.00 

$1,606,263.00 

244.398.66 

1,043.879.00 

169,650.00 

255.765.17 

New  York 

Baltimore 

Washington 

Norfolk 

Charleston 

Savannah 

New  Orleans 

788, 715.00 
634.350.00 
192, 140. 00 

Total 

6,193.778 

i, 036, 399. 17 

5, 157. 378. 83 

C. — Government  deposits  in  various  banks,  January  7,  1811. 

Bank  of  the  United  States  (Philadelphia) - "$161,557.64 

Office  of  discount  and  deposit  at — 

Boston "336.264.77 

New  York - -  "551,988.51 

Baltimore - - - "272, 293. 77 

Washington - --- -  "65,776.42 

Norfolk - "14,006.36 

Charleston. _ - "29,084.99 

Savannah ...'- - - - "46,841.63 

New  Orleans. "166,701.55 

Bank  of — 

Maine,  (Portland) - ''37,392.38 

Saco -- t  26, 409.  S3 

Newport.. '--- '34.843.49 

Roger  Williams  (Providence) - --  '43. 382.  79 

Manhattan  (New  York)-..- - --  <!i88,67o.32 

Pennsylvania  (Philadelphia) ; — - ''92,  628. 17 

(Pittsburg  branch). - «  137.  442. 11 

Marietta - p  11,  242.  25 

Kentucky  (Frankfort) - --  ''75. 137- 88 

Columbia  (Georgetown). - «ii5,o8o.  15 

Alexandria - - - /86,9i7.9o 

While  the  debate  on  renewal  was  in  progress  in  the 
House,  Gallatin  was  requested  to  submit  a  statement  giv- 

"  The  collectors  of  Philadelphia,  New  York,  etc.,  were  directed  by  act  of  May  10,  1800  to 
deposit  for  collection  in  the  Bank  of  the  United  States  or  one  of  its  branches  aU  revenue 
bonds. 

6  The  deposits  in  these  banks  arose  from  payments  made  by  several  collectors  in  Maine 
and  Rhode  Island. 

"  This  deposit  arose  from  occasional  collections  of  surplus  revenue  in  Rhode  Island  and 
Connecticut. 

<l  Deposits  by  receivers  of  public  moneys  on  account  of  sales  of  public  lands. 

«  This  deposit  due  to  occasional  drafts  on  some  collectors  in  Virginia,  and  from  the 
receipt  of  moneys  paid  at  the  treasury  for  lands,  patents,  etc. 

/  Due  to  payments  made  by  the  collector  at  Alexandria. 
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ing  a  list  of  the  directors  of  the  bank  and  its  branches,  the 
amount  of  stock  held  by  foreigners  and  by  citizens,  and 
the  amount  of  specie  on  hand,  distinguishing  between  that 
belonging  to  the  bank,  to  individuals,  and  to  the  Govern- 
ment. The  Secretary,  in  his  report,  January  24,  181 1, 
again  pointed  out  that  he  could  require  from  the  bank  only 
general  statements,  which  did  not  include  either  the  names 
of  directors  or  the  residences  of  the  stockholders. 

His  report  included  the  following  statement  of  the  bank's 
resources  and  liabilities,  the  only  complete,  detailed  report 
extant.'^  Many  of  the  figures,  it  will  be  observed,  are  for 
dates  only  a  few  weeks  apart  from  those  for  which  returns 
were  given  in  the  previous  statement : 

RESOURCES. 

Loans  and  discounts $14,578,  294.  36 

Loan  to  the  United  States $2,750,  ooo_.  00 

Funded  debt 14,338.00 

Overdrafts  by  Charleston  commissioner.  31,  242.  48 

Treasury  drafts  not  yet  collected 11,  466. 01 


Due  by  other  banks -         894,  144.  77 

Notes  of  other  banks  on  hand 393.341-  15 


2,807,046.49 


1,287,485.92 

Specie 5,009,567.  10 

Real  estate 500,  652.  77 


24,  183,046.54 


LIABILITIES. 

Capital 10,000,000.00 

Circulating  notes $5.037.  125.  22 

Deposits: 

Government $1,929,999.60 

Banks. ^    634,348.01 

Individual '5 ,  900, 42  2 .  83 

8, 464,  770.  44 

Outstanding  drafts  on  bank  and  branches         171,473.  17 

13. 673, 368.  83 

Undivided  surplus. 509,  677.  71 

24, 183, 046.  54 

o  Finance,  Vol.  II,  p.  470. 
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The  following  table  shows  in  detail  how  these  resources  and  liabilities  were  divided  among  the  bank  and  the  several  branches: 


Bank  of  the  United  States. 

Boston 

New  York 

Baltimore 

Washington 

Norfolk 

Charleston 

Savannah 

New  Orleans 


Total- 


Jan.  15, 181 I 
Jan.  5, 181 1 
Jan.  12,  181 1 
do 


do- 

Jan.        s, 1811 
Dec.      29,  1810 

._..do.... 

Dec.        8.  1810 


$4,981.37300 

I. 138.923-59 

3, 919, 628. 98 

I, 108, 542. 36 

412, 161 . 60 

713,  724.40 

935.713-92 

768.681.97 

599.544-  44 


Due  by  banks. 


$79. 177- 00 
61, 000. 00 

76, 420. GO 
330,454-54 

146, 376. 86 

3,300.34 

186, 000. 00 


II, 416. 03 


14,578,  294.  26 


Notes  of 
other  banks. 


$137,570.00 
45, 610. 00 


86, 292. 71 
16, 465. 84 
28,  362.  60 
24, 000. 00 

21. 225. GO 

33,815.00 


393.341-  15 


Specie, 


51,407,373.00 
474.497-38 
571.520.  42 
604,  398.  46 
297,615.83 
307.596.  40 
459,  181. 63 
602, 879. 41 
284.504.  58 


5. 009. 567. 10 


Sundries. 


a  $2,  764.338.00 
b    466.01 


Deposits. 


Bank  notes. 


Treasury. 


fr   II, 000. 00 
c  31.  242.  48 


$392,909.  24 

341.054.  47 

625,  417. 09 

199, 201. 28 

loi, 895- 55 

16, 483. 76 

36,645.03 

49.691.63 

166. 701.55 


2,  807.  046.  49 


I.  929.  999.  6g 


$140, 765. 00 

241 , 000. GO 
29, 860. GO 

215.991- 23 
6,731-78 


634.348.01 


$2, 560, 864. 25 
825, 000.  I  I 
878,451- II 
84.057-38 
539.99304 
112,303. 28 
491.678.93 

196,854.  86 
211,  219. 87 


5.  900,  422.  83 


$1,687,893-00 
435,680.00 
I.  254.  530.00 
371,865.00 
297, 860. 00 
283, 900, 00 
802, 735- 00 
825, 950. 00 

192,   14G.  OG 


6.  152. 55300 


$126, 060. 00 
259, 248.39 

176, 540. 00 
210. 822. 56 

36,414.83 

77,  232.  GO 

12, 500. GO 
216, 610. GO 


In    circulation. 

$1,561,833.00 
176,431.61 
I. 077, 9QO. 00 
161, 042. 44 
261,445. 17 
206, 668. 00 
790.  235.00 
609,  3  4G.  00 
192, 140. 00 


5.037. 125.  22 


a  Loan  to  United  States. 
Funded  debt 


7069. 


Total 

(To  face  page  116.) 


$2.  750, 000 
14.338 

2. 764,338 


b  Treasury  drafts  not  yet  collected. 

c  Overdraft  by  late  commissioner  of  loans.  Charleston. 
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An  analysis  of  these  statements  will  serve  to  throw 
some  interesting  side  lights  upon  the  condition  and 
operations  of  the  bank  and  its  branches.  Of  the  total 
resources,  aggregating  over  $24,000,000,  the  chief  items 
were  loans,  $14,500,000;  specie,  $5,000,000;  and  govern- 
ment indebtedness,  $2,800,000.  The  latter  consisted 
chiefly  of  a  6  per  cent  loan  of  $2,750,000  obtained  in 
1810.  This  loan  had  been  at  first  negotiated,  May  30, 
for  $3,750,000,  but  the  treasury  expenses  having  proved 
less  than  was  anticipated,  the  loan  was,  by  mutual  consent, 
reduced  in  October  to  $2,750,000.  It  was  reimbursable 
on  the  last  day  of  December,  181 1,  with  a  reservation  that 
the  bank  might,  in  case  of  nonrenewal  of  its  charter, 
demand  earUer  payment  on  giving  three  months'  notice." 
The  Government  repaid  this  loan  in  March  and  September, 
1811. 

The  following  table,  based  upon  the  foregoing  statement, 
shows  the  amount  of  loans  of  the  bank  and  its  branches 
with  relation  to  capital,  deposits,  and  notes  in  circulation : 


Philadelphia . 

Boston 

New  York 

Baltimore 

Washington 

Norfolk 

Charleston 

Savannah , 

New  Orleans 


Total. 


Capital. 


$4, 700, 000 
700, 000 
z, 800.000 
600,000 
200, 000 
600, 000 
600,000 
500, 000 
300, 000 


10, 000, 000 


Discounts. 


84.981,373 

1.138,923 

3,9x9.628 

A, 108,542 

412, 161 

713.724 

93S.7I3 

768,681 

599,544 


14,578,294 


Deposits, 


$3,094,538 
1.507,054 
1.633.728 
499. 249 
648,620 
128.787 
528.323 
246,546 
377.921 


8,464,770 


Notes. 


$1,561,833 

176,431 

1.077,990 

l6x,042 

361,445 
206,668 
790, 235 
609,340 
192, 140 


5.037.12s 


"Gallatin's  annual  report,  December  lo,  i8io,  Finance,  Vol.  II,  p.  441. 
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Of  the  total  discounts,  over  three-fifths  stood  on  the 
books  of  the  Philadelphia  bank.  Boston  and  Baltimore 
each  carried  over  $1,000,000  of  loans,  and  Charleston 
nearly  as  much,  followed  in  order  by  Savannah,  Norfolk, 
New  Orleans,  and  Washington.  In  every  case  excepting 
Boston  and  Washington  discounts  exceeded  deposits,  and 
in  New  York,  Baltimore,  and  Savannah  discounts  were 
slightly  in  excess  of  the  combined  capital  and  deposits. 
In  this  respect,  the  mother  bank  made  the  most  conserva- 
tive showing  with  discounts  of  nearly  $5,000,000  against 
capital  and  deposits  of  about  $7,800,000.  This  was  due 
to  the  fact  that  the  parent  held  itself  responsible  for  all 
of  the  eight  scattered  branches,  and  limited  its  discounts 
carefully  in  order  to  be  in  a  position  to  aid  any  of  the 
branches  if  occasion  should  arise. 

At  the  time  of  this  report,  the  various  state  banks  owed 
the  Bank  of  the  United  States  $894,000,  while  their 
deposits  in  the  latter  amounted  to  $634,000,  leaving  only 
a  small  balance  in  their  favor.  The  Baltimore  branch 
was  the  largest  creditor  of  the  state  banks,  which  owed 
it  about  a  third  of  a  million.  The  bank  also  held  $393,000 
of  the  notes  of  state  banks.  Of  the  $5,000,000  specie  on 
hand,  the  parent  bank  held  nearly  one-third,  the  Baltimore, 
Savannah,  and  New  York  branches  having  about  one-half 
as  much.  Years  later,  it  was  said  that  at  one  time  the 
New  York  branch  had  less  than  $10,000  in  specie  in  its 
vaults." 

The    aggregate    deposits    of    $8,500,000    consisted    of 

government    deposits,    $1,900,000;     individual    deposits, 

$5,900,000;   bank  balances,  $600,000.     New  York  held 

"Gouge,  Journal  of  Banking,  p.  252. 
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$625,000  of  treasury  funds,  about  one-third  of  the  total, 
followed  by  Philadelphia  with  $393,000,  and  Boston  with 
$341,000.  Of  bank  balances,  Boston  and  Baltimore  each 
had  something  over  $200,000;  Norfolk,  Charleston, 
Savannah,  and  New  Orleans  had  none.  The  parent  bank 
had  individual  deposits  amounting  to  over  $2,500,000, 
nearly  one-half  of  the  total;  New  York  stood  second,  and 
Boston  third,  with  over  $800,000  each;  Baltimore  had 
only  $84,000,  while  the  small  Washington  ofi&ce  had  over 
half  a  million.  At  this  date  the  undivided  profits  of  the 
Bank  of  the  United  States  amounted  to  $509,677. 

Profits  and  Dividends. 

On  April  4,  18 10,  Gallatin  submitted  to  the  Senate  a 
list  of  dividends  declared  by  the  bank  down  to  January  i 
of  that  year.  In  addition  to  the  semiannual  dividend  of 
4  per  cent,  some  extra  dividends  were  declared,  making 
an  average  of  8j|  per  cent.  At  the  date  of  this  report, 
the  bank  had  a  surplus  of  $409,410,  made  up  of  "general 
bank  estate,"  $125,000,  intended  as  an  offset  against  loss 
on  the  bank's  real  estate,  which  had  been  paid  for  out  of 
the  capital  and  not  out  of  profits;  and  "  contingent  fund," 
$284,410,  to  cover  possible  losses.  As  to  the  actual  profits 
of  the  bank  and  its  branches,  Gallatin  said:  " The  nominal 
profits  resulting  to  the  bank  from  each  of  its  offices  of 
discount  and  deposit  could  not  be  ascertained  without  an 
investigation  of  all  the  weekly  returns  made  to  this  depart- 
ment; and  there  are  no  returns  from  which  the  actual  loss 
sustained  by  each  office  can  be  known."  Estimating 
annual  expenses  at  $125,006,  "the  losses  must  in  the 
whole  have  amounted  to  about  $35,000  a  year." 
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The  following  table  shows  the  capital  and  the  loans  of 
the  parent  bank  and  the  several  branches,  according  to 
the  most  recent  returns  at  the  time  of  this  report,  April 
4,  1810: » 


Capital. 

Notes  dis- 
counted. 

$700, 000 

A, 800, 000 
600. 000 
200, 000 
600, 000 
600     000 
500,000 
300, 000 

750,000 
3.950.000 

New  York.. _ 

485, 285 

Norfolk... 

880, 170 

Savannah 

1,054.113 

611. sir 

Philadelphia: 

Capital  reserved 

4.572.586 

A, 411,627 

Total 

xo, 000, 000 

16,949,497 

With  these  figures  as  a  basis,  Gallatin  estimated  the 
annual  expenses  and  losses  of  the  bank  as  follows:  Six 
per  cent  on  the  $17,000,000,  the  amount  usually  loaned 
on  interest,  amounted  to  $1,020,000.  The  dividends  on 
the  $10,000,000  at  8^  per  cent  would  be  $836,111, 
and  the  undivided  profits  ($409,410  on  January  i,  18 10, 
divided  by  eighteen,  the  years  of  the  bank's  existence), 
$22,745;  subtracting  these  two  sums  there  remained 
$161,448,  the  annual  amount  of  expenses  and  losses.  Of 
this  amount,  Gallatin  had  estimated  $125,000  for  annual 
expenses,  which  left  $36,448  a  year  for  actual  losses.  This 
loss  of  less  than  one-half  of  \  per  cent  per  annum  on  bad 
debts  speaks  strongly  for  the  conservative  management 
of  the  bank's  affairs.     Long  after  the  bank  had  disap- 

»  Finance  Vol.  II  p.  418. 
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peared  one  authority  estimated  its  average  annual  losses, 
during  the  twenty  years  of  its  existence,  at  sixty-one 
one-hundredths  of  i  per  cent.'' 

In  the  debates  of  1811,  the  accuracy  of  Gallatin's  state- 
ment of  the  profits  of  the  bank  was  challenged.  It  was 
contended  that  the  bank  had  concealed  its  real  profits, 
under  charges  to  the  loss  and  contingency  accounts,  and 
that  its  actual  net  profit  was  over  11  per  cent.  It  was 
argued  that  the  branches  had  made  a  gross  profit  of  more 
than  13  per  cent.  These  had  a  total  capital  of  $5,300,000 
and  discounts  of  $11,964,000,  but  the  mother  bank, 
which  retained  a  capital  of  $4,700,000,  granted  discounts 
of  only  $4,572,000.  It  was  well  known,  however,  that 
bank  capital  had  been  as  profitably  used  in  Philadelphia 
as  in  any  other  city,  and  the  state  banks  imaided  by 
government  deposits  had  yielded  dividends  so  large 
as  to  send  their  stock  to  35  to  50  per  cent  premium.  It 
was  thought,  therefore,  that  "after  the  deduction  for 
losses  (that  probably  never  happened)  and  contingencies 
never  expected  to  take  place,"  the  net  profit  was  more 
than  1 1  per  cent  instead  of  8f^  per  cent,  as  had  been 
reported  by  the  Secretary.  (Love.)  On  the  other  hand, 
it  was  contended  that  the  parent  bank  had  to  have  at  all 
times  sufiicient  reserve  to  meet  every  emergency,  and  so 
could  not  extend  its  discounts  too  far.  A  branch  that 
produced  no  profit  but  sometimes  actual  loss  might  be 
just  as  expensive  to  maintain  as  one  that  was  productive. 
The  experience  of  only  the  most  profitable  branches  had 
been  cited  by  the  critic;  others  might  show  a  considerable 
loss.     (Finley.)     The  complete  record  of  dividends  shows 

a  H.  C.  Carey:  The  Credit  System. 
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that  Gallatin's  estimate,  based  upon  the  report  of  the 
bank,  was  substantially  correct." 

The  first  few  dividends  declared  by  the  Bank  of  the 
United  States  were  quite  low  in  contrast  with  those  of 
the  Bank  of  North  America.  Up  to  1800,  dividends  at 
the  rate  of  8  per  cent  were  paid,  with  an  extra  dividend 
of  1  per  cent  in  January,  1798.  In  1801,  10  per  cent  was 
distributed,  9  per  cent  in  1802,  and  8>^  per  cent  in  1803 
and  1804.  Thereafter  8  per  cent  was  the  regular  divi- 
dend, excepting  for  the  year  1807,  when  10  per  cent  was 
declared. 

The  largest  annual  dividend  of  the  Bank  of  the  United 
States  was  10  per  cent  in  1801  and  in  1807;  the  lowest  7^ 
per  cent  in  1793.  In  1792,  the  Bank  of  North  America 
declared  a  dividend  of  15  per  cent;  in  1793,  13  per  cent; 
and  from  1794  to  1799,  inclusive,  12  per  cent;  1800,  1801, 
1802,  10  per  cent;  1803,  g}4  per  cent;  1804  to  1810,9  per 
cent.  The  Bank  of  Pennsylvania,  established  in  1794, 
started  with  8  per  cent,  then  rose  to  10  for  one  year, 
dropped  to  9X  for  three  years,  then  to  8  for  six  years,  up 
to  9  for  seven  years,  returning  to  8  as  the  regular  divi- 
dend. The  uniform  dividend  of  the  Philadelphia  Bank, 
established  in  1804,  was  8  per  cent;  also  that  of  the 
Farmers  and  Mechanics',  which  opened  in  1808.'' 

Taxation. 

In  1797,  a  federal  tax  of  6  mills  on  the  dollar  was  laid 
on  the  notes  of  all  banks  below  $50,  with  lower  rates  on 
the  higher  denominations.  Provision  was  made  that  the 
tax  might  be  commuted  at  i  per  cent  on  the  dividends. 

o  See  Appendix  C.    ,-  -  *>  Carey's  Letters  to  Seybert,  Appendix  D 
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The  Bank  of  North  America  and  probably  other  banks 
paid  the  tax  by  the  latter  method." 

In  1805,  the  legislature  of  Georgia  passed  a  law  taxing 
the  branch  of  the  Bank  of  the  United  States  at  Savannah. 
The  bank  refused  to  pay  the  tax,  whereupon  the  state 
officers  seized  two  boxes  of  specie  worth  $2,004.  The 
bank  brought  an  action  for  trespass  in  the  circuit  court, 
which  rendered  a  decision  in  favor  of  the  defendant  on 
a  demurrer.  The  case  was  appealed  to  the  Supreme 
Court  of  the  United  States,  where  it  became  involved  in 
technicahties.  Georgia  then  desisted  until  it  should  be 
decided  whether  the  bank  was  to  be  rechartered.  *  The 
question  of  taxing  the  bank  was  mooted  in  the  Pennsyl- 
vania legislature,  but  no  action  was  taken. 

Conservatism,  a  Characteristic. 

Conservatism,  verging  at  times  upon  extreme  and 
unnecessary  caution,  characterized  the  management  of 
the  bank's  affairs,  restricting  both  its  full  usefulness  to 
the  business  coipmunity  and  its  retiurns  to  the  stock- 
holders. Soon  after  the  establishment  of  the  second 
Bank  of  the  United  States,  in  181 7,  which  was  much  more 
liberal  in  its  general  poUcies,  President  Jones,  writing  to 
William  H.  Crawford,  Secretary  of  the  Treasury,  said:  "I 
am  not  at  all  disposed  to  take  the  late  Bank  of  the  United 
States  as  an  exemplar  in  practice;  because  I  think  its 
operations  were  circumscribed  by  a  policy  less  enlarged, 
liberal,  and  useful  than  its  powers  and  resources  would 
have  justified.  *  *  *  it  had  but  few  powerful  com- 
petitors, and  these  were  rendered  harmless  by  the  cau- 

»  Minutes,  Bank  of  North  America,  September  28,  1797. 
6  Sumner,  History  of  Banking  in  all  Nations,  p.  48. 
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tious  policy  of  its  directors  and  the  narrow  sphere  of  its 
operation."" 

The  bank  adopted  a  system  of  permanent  loans  to  both 
individuals  and  banks.*  These  permanent  accommo- 
dations were  well-nigh  universal  in  the  practice  of  the 
early  banks,  and  were  even  more  stifling  to  progress 
and  impartial  service  then  than  in  our  own  day  because 
of  the  limited  sources  uf  loanable  funds.  The  enor- 
mous permanent  loans  to  the  Government  during  the  first 
few  years  of  the  bank's  life  prevented  it  from  serving 
the  business  interests  of  the  country  as  fully  as  it  might 
otherwise  have  done,  and  were  an  incubus  which  it 
finally  shook  off  only  by  making  the. most  unqualified 
demand  for  payment.  It  would  have  been  better, 
probably,  had  the  bank  taken  the  same  firm  stand  with 
other  accommodation  borrowers.  The  charges  of  par- 
tiality in  making  loans,  which  were  made  against  the 
bank  in  the  debates  of  1811,  do  not  seem  to  have  been 
w^ell  sustained.  The  Philadelphia  delegations  of  me- 
chanics and  manufacturers  who  went*  to  Washington 
to  urge  a  renewal  of  the  charter  testified  that  the  bank 
was  impartial  in  its  accommodations." 

There  is  some  ground  for  the  belief  that,  in  the  case  of 
the  parent  bank,  at  least,  large  importers  and  traders  of 
the  type  of  Stephen  Girard  were  accommodated  before 
the  needs  of  the  retailer  and  shopkeeper  were  served. 
Because  of  the  additional  resources  arising  from  the  gov- 
ernment deposits  the  bank  had  "  the  choice  of  customers." 
The  New  York  branch  was  accused  of  refusing  accommo- 
dations to  importers  who  were  perfectly  acceptable  to 

o  Finance,  Vol.  IV,  p.  807.  6  Ibid.,  p.  774.  «See  p  83. 
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the  Manhattan  Bank  there,  and  the  Norfolk  and  Bal- 
timore branches  were  charged  with  similar  partisan 
partiality."  These  refusals,  however,  may  have  been 
based  upon  perfectly  good  and  sufficient  business  cir- 
cumstances. In  the  main,  the  bank  as  far  as-its  resources 
and  the  exigencies  of  the  times  would  permit,  met  all 
the  reasonable  demands  of  borrowers  at  a  fair  rate  of 
interest.  •  It  was  largely  instrumental,  therefore,  in 
repressing  the  practice  of  usury,  which  had  long  preyed 
upon  legitimate  business. 

It  was  estimated  in  1811  that  the  total  specie  sup- 
ply of  the  country  amounted  to  only  $10,000,000.  Of 
this  sum  the  Bank  of  the  United  States  held  more  than 
$5,000,000,  which*  gave  it  a  powerful  influence  over  all 
other  banking  institutions.  In  some  sections  the  state 
banks  had  much  larger  resources  and  conducted  a  much 
more  extensive  business  than  the  branch  in  that  section, 
yet  behind  the  branch  there  always  loomed  the  shadow 
of  the  big  bank,  whose  enmity  no  other  institution  will- 
ingly incurred.  But,  though  the  powerful  Bank  of  the 
United  States  tended  to  restrain  the  smaller  banks, 
compelling  them  to  keep  within  the  limits  of  conserva- 
tive business,  yet  it*  was  always  friendly  and  ready  to 
aid  them  when  unexpectedly  pressed,  and  "generally 
'they  had  the  use  of  not  less  than  one-tenth  of  its  capital."* 
By  virtue  of  its  large  resources  and  its  numerous  branches 
it  was  able  to  equalize  the  benefits  of  large  loanable 
capital  throughout  the  country  and  to  relieve  any  sud- 
den pressure  in  trade  much  more  effectively  than  the 
state  banks  were  able  to  do." 


a  See  p.  92.  *  Second  petition  for  renewal,  p.  76. 

c  Memorial  of  the  Bank  of  New  York,  p.  79. 


Appendix  A. 
Act  of  Incorporation. 

(February  25,  1791.) 
AN  ACT  to  incorporate  the  subscribers  to  the  Bank  of  the  United  States. 

Whereas,  it  is  conceived  that  the  establishment  of  a  bank  for  the  United 
States,  upon  a  foundation  sufficiently  extensive  to  answer  the  purposes 
intended  thereby,  and  at  the  same  time  upon  the  principles  which  -afford 
adequate  security  for  an  upright  and  prudent  administration  thereof,  will 
be  very  conducive  to  the  successful  conducting  of  the  national  finances; 
will  tend  to  give  facility  to  the  obtaining  of  loans  for  the  use  of  the  Govern- 
ment in  sudden  emergencies;  and  will  be  productive  of  considerable  advan- 
tages to  trade  and  industry  in  general:  Therefore — 

Section  i.  Be  it  enacted,  etc.,  That  a  Bank  of  the  United  States  shall  be 
established,  the  capital  stock  whereof  shall  not  exceed  ten  million  dollars, 
divided  into  twenty-five  thousand  shares,  each  share  being  four  hundred 
dollars;  and  that  subscriptions  toward  constituting  the  said  stock  shall,  on 
the  first  Monday  of  April  next,  be  opened  at  the  city  of  Philadelphia, 
under  the  superintendence  of  such  persons,  not  less  than  three,  as  shall  be 
appointed  for  that  purpose  by  the  President  of  the  United  States  (who  is 
hereby  empowered  to  appoint  the  said  persons  accordingly),  which  sub- 
scriptions shall  continue  open  until  the  whole  of  the  said  stock  shall  have 
been  subscribed. 

Sec.  2.  And  he  U  further  enacted.  That  it  shall  be  lawful  for  any  person, 
copartnership,  or  body  politic  to  subscribe  for  such  or  so  many  shares  as  he, 
she,  or  they  shall  think  fit,  not  exceeding  one  |housand,  except  as  shall  be 
hereafter  directed  relatively  to  the  United  States;  and  that  the  sums 
respectively  subscribed,  except  on  behalf  of  the  United  States,  shall  be 
payable  one-fourth  in  gold  and  silver  and  three-fourths  in  that  part  of  the* 
public  debt  which,  according  to  the  loan  proposed  in  the  fourth  and  fif- 
teenth sections  of  the  act  entitled  "An  act  making  provision  for  the  debt 
of  the  United  States."  shall  bear  an  accruing  interest  at  the  time  of  payment 
of  six  per  centum  per  annum,  and  shall  also  be  payable  in  four  equal  parts, 
in  the  aforesaid  ratio  of  specie  to  debt,  at  the  distance  of  six  calendar 
months  from  each  other,  the  first  whereof  shall  be  paid  at  the  time  of 
subscription. 

Sec.  3.  And  be  it  further  enacted,  That  all  those  who  shall  become  sub- 
scribers to  the  said  bank,  their  successors  and  assigns,  shall  be,  and  are 
hereby,  created  and  made  a  corporation  and  body  politic  by  the  name 
and  style  of  the  president,  directors,  and  company  of  the  Bank  of  the 
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United  States,  and  shall  so  continue  until  the  fourth  day  of  March,  one 
thousand  eight  hundred  and  eleven ;  and  by  that  name  shall  be,  and  are 
hereby,  made  able  and  capable  in  law  to  have,  purchase,  receive,  possess, 
enjoy,  and  to  retain  to  them  and  their  successors  lands,  rents,  tenements., 
hereditaments,  goods,  chattels,  and  effects  of  what  kind,  nature,  or  quality 
soever,  to  an  amoimt  not  exceeding  in  the  whole  fifteen  millions  of  dollars, 
including  the  amount  of  the  capital  stock  aforesaid;  and  the  same  to  sell, 
grant,  demise,  alien,  or  dispose  of;  to  sue  and  be  sued,  plead  and  be 
impleaded,  answer  and  be  answered,  defend  and  be  defended,  in  courts  of 
record,  or  any  other  place  whatsoever,  and  also  to  make,  have,  and  use  a 
common  seal,  and  the  same  to  break,  alter,  and  renew  at  their  pleasure; 
and  also  to  ordain,  establish,  and  put  in  execution  such  by-laws,  ordinances, 
and  regulations  as  shall  seem  necessary  and  convenient  for  the  government 
of  the  said  corporation,  not  being  contrary  to  law  or  to'  the  constitution 
thereof  (for  which  purpose  general  meetings  of  the  stockholders  shall  and 
may  be  called  by  the  directors,  and  in  the  manner  hereinafter  specified), 
and  generally  to  do  and  execute  all  and  singular  acts,  matters,  and  things 
which  to  them  it  shall  or  may  appertain  to  do;  subject  nevertheless  to  the 
rules,  regulations,  restrictions,  limitations,  and  provisions  hereinafter 
prescribed  and  declared. 

Sec.  4.  And  be  it  further  enacted,  That  for  the  well  ordering  of  the  affairs 
of  the  said  corporation  there  shall  be  twenty-five  directors,  of  whom  there 
shall  be  an  election  on  the  first  Monday  of  January  in  each  year  by  the 
stockholders  or  proprietors  of  the  capital  stock  of  the  said  corporation  and 
by  plurality  of  the  votes  actually  given ;  and  those  who  shall  be  duly  chosen 
at  any  election  shall  be  capable  of  serving  as  directors  by  virtue  of  such 
choice  until  the  end  or  expiration  of  the  Monday  of  January  next  ensu- 
ing the  time  of  such  election  and  no  longer.  And  the  said  directors^at 
their  first  meeting  after  each  election  shall  choose  one  of  their  number  as 
president. 

Sec.  5.  Provided  always,  and  be  it  further  enacted,  That,  as  soon  as  the 
sum  of  four  hundred  thousand  dollars  in  gold  and  silver  shall  have  been 
actually  received  on  account  of  the  subscriptions  to  the  said  stock-,  notice 
thereof  shall  be  given,  by  the  persons  under  whose  superintendence  the 
same  shall  have  been  made,  in  at  least  two  public  gazettes  printed  in  the 
city  of  Philadelphia;  and  the  said  persons  shall,  at  the  same  time  in  like 
manner,  notify  a  time  and  place  within  the  said  city,  at  the  distance  of 
ninety  days  from  the  time  of  such  notification,  for  proceeding  to  the  elec- 
tion of  directors;  and  it  shall  be  lawful  for  such  election  to  be  then  and 
there  made;  and  the  persons  who  shall  then  and  there  be  chosen  shall  be 
the  first  directors  and  shall  be  capable  of  serving,  by  virtue  of  such  choice, 
until  the  end  or  expiration  of  the  Monday  in  January  next  ensuing  the  time 
of  making  the  same,  and  shall  forthwith  thereafter  commence  the  opera- 
tions of  the  said  bank,  at  the  said  city  of  Philadelphia:  And  provided 
further.  That,  in  case  it  should  at  any  time  happen  that  an  election  of  direc- 
tors should  not  be  made  upon  any  day  when  pursuant  to  this  act  it  ought 
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to  have  been  made,  the  said  corporation  shall  not,  for  that  cause  be  deemed 
to  be  dissolved;  but  it  shall  be  lawful  on  any  other  day  to  hold  and  make 
an  election  of  directors  in  such  manner  as  shall  have  been  regulated  by  the 
laws  and  ordinances  of  the  said  corporation:  And  provided,  lastly,  That,  in 
case  of  the  death,  resignation^  absence  from  the  United  States,  or  removal 
of  a  director  by  the  stockholders  his  place  may  be  filled  up  by  a  new  choice 
for  the  remainder  of  the  year. 

Sec.  6.  And  be  it  further  enacted,  That  the  directors  for  the  time  being 
shall  have  power  to  appoint  such  officers,  clerks,  and  servants  under  them, 
as  shall  be  necessary  for  executing  the  business  of  the  said  corporation,  and 
to  allow  them  such  compensation  for  their  services  respectively  as  shall  be 
reasonable;  and  shall  be  capable  of  exercising  such  other  powers  and 
authorities  for  the  well  governing  and  ordering  of  the  affairs  of  the  said 
corporation  as  shall  be  described,  fixed,  and  determined  by  the  laws,  regu- 
lations, and  ordinances  of  the  same. 

Sec.  7.  And  be  it  further  enacted,  That  the  following  rules,  restrictions, 
limitations,  and  provisions,  shall  form  and  be  fundamental  articles  of  the 
constitution  of  the  said  corporation,  viz: 

I.  The  number  of  votes  to  which  each  stockholder  shall  be  entitled  shall 
be  according  to  the  number  of  shares  he  shall  hold,  in  the  proportions 
following:  That  is  to  say,  for  one  share,  and  not  more  than  two  shares, 
one  vote;  for  every  two  shares  above  two,  and  not  exceeding  ten,  one  vote; 
for  every  four  shares  above  ten,  and  not  exceeding  thirty,  one  vote;  for 
every  six  shares  above  thirty,  and  not  exceeding  sixty,  one  vote;  for  every 
eight  shares  above  sixty,  and  not  exceeding  one  hundred,  one  vote;  and 
for  every  ten  shares  above  one  hundred,  one  vote.  But  no  person,  copart- 
nership, or  body  politic  shall  be  entitled  to  a  greater  number  than  thirty 
votes.  And,  after  the  first  election,  no  share  or  shares  shall  confer  a  right 
of  suffrage,  which  shall  not  have  been  holden  three  calendar  months  previous 
to  the  day  of  election. 

Stockholders  actually  resident  within  the  United  States,  and  none  others, 
may  vote  in  election  by  proxy. 

II.  Not  more  than  three-fourths  of  the  directors  in  office,  exclusive  of 
the  president,  shall  be  eligible  for  the  next  succeeding  year;  but  the  director 
who  shall  be  president  at  the  time  of  an  election  may  always  be  reelected. 

III.  None  but  a  stockholder,  being  a  citizen  of  the  United  States,  shall 
be  eligible  as  a  director. 

IV.  No  director  shall  be  entitled  to  any  emolument  unless  the  same 
shall  have  been  allowed  by  the  stockholders  at  a  general  meeting.  The 
stockholders  shall  make  such  compensation  to  the  president  for  his  extraor- 
dinary attendance  at  the  bank  as  shall  appear  to  them  reasonable. 

V.  Not  less  than  seven  directors  shall  constitute  a  board  for  the  transac- 
tion of  business,  of  whom  the  president  shall  always  be  one,  except  in  case 
of  sickness,  or  necessary  absence,  in  which  case  his  place  may  be  supplied 
by  any  other  director,  whom  he,  by  writing  under  his  hand,  shall  nominate 
for  the  purpose. 
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VI.  Any  number  of  stockholders,  not  less  than  sixty,  who  together  shall 
be  proprietors  of  two  hundred  shares  or  upwards,  shall  have  power  at  any 
time  to  call  a  general  meeting  of  the  stockholders,  for  purposes  relative  to 
the  institution,  giving  at  least  ten  weeks'  notice,  in  two  public  gazettes  of 
the  place  where  the  bank  is  kept,  and  specifying,  in  such  notice,  the  object 
or  objects  of  such  meeting. 

VII.  Every  cashier  or  treasurer,  before  he  enters  upon  the  duties  of 
his  office,  shall  be  required  to  give  bond,  with  two  or  more  sureties,  to  the 
satisfaction  of  the  directors,  in  a  sum  not  less  than  fifty  thousand  dollars, 
with  condition  for  his  good  behavior. 

VIII.  The  lands,  tenements,  and  hereditaments  which  it  shall  be  lawful 
for  the  said  corporation  to  hold  shall  be  only  such  as  shall  be  requisite  for 
its  immediate  accommodation  in  relation  to  the  convenient  transacting 
of  its  business,  and  such  as  shall  have  been  bona  fide  mortgaged  to  it  by 
way  of  security,  or  conveyed  to  it  in  satisfaction  of  debts  previously  con- 
tracted in  the  course  of  its  dealings,  or  purchased  at  sales  upon  judgments 
which  shall  have  been  obtained  for  such  debts. 

IX.  The  total  amount  of  the  debts  which  the  said  corporation  shall  at 
any  time  owe,  whether  by  bond,  bill,  note,  or  other  contract,  shall  not 
exceed  the  sum  of  ten  million  dollars  over  and  above  the  moneys  then 
actually  deposited  in  the  bank  for  safe  keeping,  unless  the  contracting  of 
any  greater  debt  shall  have  been  previously  authorized  by  a  law  of  the 
United  States.  In  case  of  excess,  the  directors  under  whose  administration 
it  shall  happen  shall  be  liable  for  the  same,  in  their  natural  and  private 
capacities;  and  an  action  of  debt  may,  in  such  case,  be  brought  against 
them,  their  or  any  of  their  heirs,  executors,  or  administrators,  in  any  court 
of  record  of  the  United  States,  or  of  either  of  them,  by  any  creditor  or 
creditors  of  the  said  corporation,  and  may  be  prosecuted  to  judgment  and 
execution,  any  condition,  covenant,  or  agreement  to  the  contrary  notwith- 
standing. But  this  shall  not  be  construed  to  exempt  the  said  corporation, 
or  the  lands,  tenements,  goods,  or  chattels  of  the  same,  from  being  also 
liable  for  and  chargeable  with  the  said  excess.  Such  of  the  said  directors 
who  may  have  been  absent  when  the  said  excess  was  contracted  or  created, 
or  who  may  have  dissented  from  the  resolution  or  act  whereby  the  same 
was  so  contracted  or  created,  may  respectively  exonerate  themselves  from 
being  so  liable  by  forthwith  giving  notice  of  the  fact,  and  of  their  absence 
or  dissent,  to  the  President  of  the  United  States,  and  to  the  stockholders, 
at  a  general  meeting,  which  they  shall  have  power  to  call  for  that  purpose. 

X.  The  said  corporation  may  sell  any  part  of  the  public  debt  whereof  its 
stock  shall  be  composed,  but  shall  not  be  at  liberty  to  purchase  any  public 
debt  whatsoever;  nor  shall  directly  or  indirectly  deal  or  trade  in  anything, 
except  bills  of  exchange,  gold  or  silver  bullion,  or  in  the  sale  of  goods  really 
and  truly  pledged  for  money  lent  and  not  redeemed  in  due  time,  or  of 
goods  which  shall  be  the  produce  of  its  lands.  Neither  shall  the  said 
corporation  take  more  than  at  the  rate  of  six  per  centum  per  annum  for  or 
upon  its  loans  or  discounts. 
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XI.  No  loan  shall  be  made  by  the  said  corporation  for  the  use  or  on 
account  of  the  Government  of  the  United  States  to  an  amount  exceeding 
one  hundred  thousand  dollars,  or  of  any  particular  State  to  an  amount 
exceeding  fifty  thousand  dollars,  or  of  any  foreign  prince  or  state,  unless 
previously  authorized  by  a  law  of  the  United  States. 

XII.  The  stock  of  the  said  corporation  shall  be  assignable  and  transfer- 
able, according  to  such  rules  as  shall  be  instituted  in  that  behalf,  by  the 
laws  and  ordinances  of  the  same. 

XIII.  The  bills  obligatory  and  of  credit,  under  the  seal  of  the  said 
corporation,  which  shall  be  made  to  any  person  or  persons,  shall  be  assign- 
able by  indorsement  thereupon  under  the  hand  or  hands  of  such  person  or 
persons,  and  of  his,  her,  or  their  assignee  or  assignees,  and  so  as  absolutely 
to  transfer  and  vest  the  property  thereof  in  each  and  every  assignee  or 
assignees  successively,  and  to  enable  such  assignee  or  assignees  to  bring 
and  maintain  an  action  thereupon  in  his,  her,  or  their  own  name  or  names. 
And  bills  or  notes  which  may  be  issued  by  order  of  the  said  corporation, 
signed  by  the  president  and  countersigned  by  the  principal  cashier  or 
treasurer  thereof,  promising  the  payment  of  money  to  any  person  or 
persons,  his,  her,  or  their  order  or  to  bearer,  though  not  under  the  seal  of 
the  said  corporation,  shall  be  binding  and  obligatory  upon  the  same,  in  the 
like  manner,  and  with  the  like  force  and  effect,  as  upon  any  private  person 
or  persons,  if  issued  by  him  or  them,  in  his,  her,  or  their  private  or  natural 
capacity  or  capacities;  and  shall  be  assignable  and  negotiable,  in  like 
manner,  as  if  they  were  so  issued  by  such  private  person  or  persons — that  is 
to  say,  those  which  shall  be  payable  to  any  person  or  persons,  his,  her,  or 
their  order,  shall  be  assignable  by  indorsement,  in  like  manner,  and  with 
the  like  effect,  as  foreign  bills  of  exchange  now  are;  and  those  which  are  pay- 
able to  bearer  shall  be  negotiable  and  assignable  by  delivery  only. 

XIV.  Half-yearly  dividends  shall  be  made  of  so  much  of  the  profits  of 
the  bank  as  shall  appear  to  the  directors  advisable;  and  once  in  every 
three  years  the  directors  shall  lay  before  the  stockholders,  at  a  general 
meeting,  for  their  information,  an  exact  and  particular  statement  of  the 
debts  which  shall  have  remained  unpaid  after  the  expiration  of  the  original 
credit,  for  a  period  of  treble  the  term  of  that  credit;  and  of  the  surplus 
of  profit,  if  any,  after  deducting  losses  and  dividends.  If  there  "shall  be 
failure  in  the  payment  of  any  part  of  any  sum,  subscribed  by  any  person, 
copartnership,  or  body  politic,  the  party  failing  shall  lose  the  benefit  of 
any  dividend  which  may  have  accrued  prior  to  the  time  for  making  such 
payment  and  during  the  delay  of  the  same. 

XV.  It  shall  be  lawful  for  the  directors  aforesaid  to  establish  offices 
wheresoever  they  shall  think  fit,  within  the  United  States,  for  the  pur- 
poses of  discount  and  deposit  only,  and  upon  the  same  terms  and  in  the 
same  manner  as  shall  be  practiced  at  the  bank;  and  to  commit  the  man- 
agement of  the  said  offices  and  the  making  of  said  discounts  to  such  persons. 
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under  such  agreements  and  subject  to  such  regulations  as  they  shall  deem 
proper,  not  being  contrary  to  law  or  to  the  constitution  of  the  bank. 

XVI.  The  officer  at  the  head  of  the  Treasury  Department  of  the  United 
States  shall  be  furnished,  from  time  to  time,  as  often  as  he  may  require, 
not  exceeding  once  a  week,  with  statements  of  the  amount  of  the  capital 
stock  of  the  said  corporation  and  of  the  debts  due  to  the  same;  of  the 
moneys  deposited  therein;  of  the  notes  in  circulation,  and  of  the  cash  in 
hand;  and  shall  have  a  right  to  inspect  such  general  accounts  in  the  books 
of  the  bank  as  shall  relate  to  the  said  statements:  Provided,  That  this 
shall  not  be  construed  to  imply  a  right  of  inspecting  the  account  of  any 
private  individual  or  individuals  with  the  bank. 

Sec.  8.  And  be  it  further  enacted,  That  if  the  said  corporation,  or  any 
person  or  persons  for  or  to  the  use  of  the  same,  shall  deal  or  trade  in 
buying  or  selling  any  goods,  wares,  merchandise,  or  commodities  what- 
soever, contrary  to  the  provisions  of  this  act,  all  and  every  person  and 
persons,  by  whom  any  order  or  direction  for  so  dealing  or  trading  shall 
have  been  given,  and  all  and  every  person  and  persons  who  shall  have  been 
concerned  as  parties  or  agents  therein,  shall  forfeit  and  lose  treble  the 
value  of  the  goods,  wares,  merchandises,  and  commodities  in  which  such 
dealing  and  trade  shall  have  been;  one-half  thereof  to  the  use  of  the  in- 
former and  the  other  haif  thereof  to  the  use  of  the  United  States,  to  be 
recovered  with  costs  of  suit. 

Sec.  9.  And  be  it  further  enacted,  That  if  the  said  corporation  shall 
advance  or  lend  any  sum  for  the  use  or  on  account  of  the  Government  of 
the  United  States  to  an  amount  exceeding  one  hundred  thousand  dollars; 
or  of  any  particular  State  to  an  amount  exceeding  fifty  thousand  dollars; 
or  of  any  foreign  prince  or  state  (unless  previously  authorized  thereto  by 
a  law  of  the  United  States),  all  and  every  person  and  persons,  by  and  with 
whose  order,  agreement,  consent,  approbation,  or  connivance,  such  unlaw- 
ful advance  or  loan  shall  have  been  made,  upon  conviction  thereof,  shall 
forfeit  and  pay,  for  every  such  offense,  treble  the  value  or  amount  of  the 
sum  or  sums  which  shall  have  been  so  unlawfully  advanced  or  lent,  one- 
fifth  thereof  to  the  use  of  the  informer  and  the  residue  thereof  to  the  use  of 
the  United  States,  to  be  disposed  of  by  law  and  not  otherwise. 

Sec.  10.  And  be  it  further  enacted,  That  the  bills  or  notes  of  the  said 
corporation,  originally  made  payable,  or  which  shall  have  become  payable 
on  demand,  in  gold  or  silver  coin,  shall  be  receivable  in  all  payments  to  the 
United  States. 

Sec.  II-  And  be  it  further  enacted.  That  it  shall  be  lawful  for  the  Presi- 
dent of  the  United  States  at  any  time  or  times,  within  eighteen  months 
after  the  first  day  of  April  next,  to  cause  a  subscription  to  be  made  to  the 
stock  of  the  said  corporation,  as  part  of  the  aforesaid  capital  stock  of  ten 
million  dollars,  on  behalf  of  the  United  States,  to  an  amount  not  exceeding 
two  million  dollars,  to  be  paid  out  of  the  moneys  which  shall  be  borrowed 
by  virtue  of  either  of  the  acts,  the  one  entitled  "An  act  making  provision 
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for  the  debt  of  the  United  States;"  and  the  other  entitled  "An  act  making 
provision  for  the  reduction  of  the  public  debt;"  borrowing  of  the  bank  an 
equal  sum,  to  be  applied  to  the  purposes,  for  which  the  said  moneys  shall 
have  been  procured,  reimbursable  in  ten  years,  by  equal  annual  install- 
ments, or  at  any  time  sooner,  or  in  any  greater  proportions,  that  the 
Goverimient  may  think  fit. 

Sec.  12.  And  be  it  further  enacted,  That  no  other  bank  shall  be  estab- 
lished by  any  future  law  of  the  United  States  during  the  continuance  of  the 
corporation  hereby  created,  for  which  the  faith  of  the  United  States  is 
hereby  pledged. 
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Appendix  B. 

Ordinance   and   By-Laws   for  the   Regulation  op 
THE  Bank  op  the  United  States. 

Section  I.  The  charter  of  incorporation  granted  to  the  Bank  of  the 
United  States,  amongst  other  rights,  privileges,  and  abilities  therein  con- 
veyed, having  empowered  the  stockholders  at  general  meetmgs,  legally 
convened,  to  make,  ordain,  establish,  and  put  in  execution,  such  by-laws, 
ordinances,  and  regulations,  as  shall  seem  necessary  and  convenient  for  the 
government  of  the  said  corporation:  Be  it  ordained,  By  the  president, 
directors,  and  company  of  the  Bank  of  the  United  States — 

Sec.  II.  That  the  bank  shall  be  open  for  the  transaction  of  business 
every  day  in  the  year  (Sundays,  Christmas  Day,  and  the  Fourth  of  July 
excepted)  during  such  hours  as  the  board  of  directors  shall  deem  advisable. 

Sec.  III.  That  the  books  and  accounts  of  the  bank  shall  be  kept  in 
dollars  and  cents,  and  shall  be  regularly  balanced  on  the  first  Mondays  in 
January  and  July  in  each  year,  when  the  half-yearly  dividends  shall  be 
declared  and  published  in  at  least  four  of  the  public  newspapers. 

Sec.  IV.  That  the  bank  shall  take  charge  of  the  cash  of  all  those  who 
choose  to  place  it  there  (free  of  expense)  and  shall  keep  it  subject  to  their 
order,  payable  at  sight;  and  shall  receive  deposits  of  ingots  of  gold,  bars 
of  silver,  wrought  plate,  or  other  valuable  articles  of  small  bulk,  in  the 
same  manner,  and  return  them  on  demand  of  the  depositor. 

Sec.  V.  That  the  bank  shall  receive  all  specie,  coins  according  to  the 
rates  and  value  that  have  been  or  shall  hereafter  be  established  by  Congress. 

Sec  VI.  That  until  offices  of  discount  and  deposit  shall  be  established, 
there  shall  be  at  least  two  days  in  every  week,  when  meetings  of  the  board 
of  directors  shall  be  assembled.  Discounts  shall  be  made  at  a  rate  not 
exceeding  6  per  cent  per  annum  on  notes  or  bills  of  exchange  that  have 
not  more  than  sixty  days  to  run,  and  with  at  least  two  responsible  names, 
and  under  such  modifications,  as  the  board  of  directors  in  their  discretion 
shall  deem  satisfactory  and  expedient. 

Sec.  VII.  That  the  president  shall  have  power  to  convene  the  directors 
on  special  occasions,  and  with  the  approbation  of  the  board  of  directors,  to 
assemble  and  affix  tha  seal  of  the  corporation  to  all  conveyances  or  other 
instruments,  and  sign  the  same  in  behalf  of  the  corporation — the  said  seal 
shall  always  remain  in  the  custody  and  safekeeping  of  the  president. 

Sec.  VIII.  That  a  committee  of  the  board,  consisting  of  at  least  three 
members  to  be  elected  monthly  by  ballot,  shall  visit  the  vaults  in  which 
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the  cash  and  other  effects  shall  be  deposited  at  least  once  in  every  month, 
and  make  an  inventory  of  the  same,  to  be  compared  with  the  books,  in 
order  to  ascertain  whether  they  perfectly  agree  therewith. 

Sec.  IX.  That  no  notes  of  the  bank  shall  be  struck  or  signed,  or  bank 
paper  made,  but  by  the  direction  of  the  board. 

Sec.  X.  That  in  case  the  board  of  directors  shall  at  any  time  make  a 
dividend  exceeding  the  profits  of  the  bank  and  thereby  diminish  capital 
stock,  the  members  assenting  thereto  shall  be  liable  in  their  several  indi- 
vidual capacities  for  the  amount  of  the  surplus  so  divided. 

Sec.  XI.  That  the  board  of  directors  shall,  previous  to  the  first  day  of 
December  in  every  year,  call  a  general  meeting  of  the  stockholders  to  be 
assembled,  within  three  days  after  each  annual  election. 

Sec.  XII.  That  the  board  of  directors  are  hereby  empowered  to  demand 
and  receive  from  the  commissioners  appointed  to  superintend  the  sub- 
scriptions to  the  capital  stock  of  the  bank,  all  moneys  which  have  been  paid 
to  the  said  commissioners  on  account  of  the  first  specie  payment,  together 
with  the  original  book  of  subscription. 

Sec.  XIII.  That  the  board  of  directors  are  hereby  authorized  to  ascer- 
tain and  determine  in  what  manner  the  remaining  portions  of  the  capital 
stock,  due  on  the  shares  subscribed,  consisting  of  specie  and  public  debt, 
shall  be  paid  and  received,  and  they  are  hereby  further  authorized  and 
empowered  to  receive  into  their  possession  the  certificates  of  said  public 
debt,  and  demand  and  receive  by  their  president,  or  in  such  other  manner 
as  they  shall  think  proper,  the  interest  that  shall  accrue  and  become  due  on 
the  same,  and  to  give  receipts  therefor  in  behalf  of  the  said  corporation. 

Sec.  XIV.  That  the  board  of  directors  are  hereby  authorized  and 
empowered  to  fix  and  establish  requisite,  safe,  and  convenient  forms  for 
transferring  bank  stock;  for  receiving  half-yearly  dividends;  for  conveying 
a  right  to  proxies  to  represent  stockholders  at  any  general  meeting  after  the 
second  Monday  of  January  next;  for  the  certificates  of  capital  stock  of  the 
bank;  for  the  circulating  and  post  notes  of  the  bank;  and  for  the  oath  or 
affirmation  of  the  officers  of  the  bank,  previous  to  their  entering  on  the 
execution  of  their  respective  duties. 

Sec.  XV.  That  the  board  of  directors  are  hereby  authorized  and  empow- 
ered to  establish  a  common  seal,  with  suitable  devices;  to  ascertain  and 
mark  out  the  various  duties  and  employments  of  the  officers,  clerks  and 
servants  of  the  bank,  and  to  direct  them  accordingly — as  well  as  to  deter- 
mine the  amount  of  securities  they  shall  respectively  give  for  the  faithful 
discharge  of  their  duties;  to  assign  to  the  president  such  additional  func- 
tions as  are  not  already  designated  by  law;  and  to  reissue  or  renew  at  their 
discretion  the  notes  in  circulation. 

Sec  XVI.  That  the  directors  shall  have  power  to  make  loans  to  the 
Government  of  the  United  States,  or  of  any  State,  to  such  extent,  and  on 
such  terms  as  they  shall  deem  expedient,  not  contrary  to  law;  provided 
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that  a  board  consisting  of  not  less  than  a  majority  of  the  whole  number 
of  directors  shall  be  necessary  to  decide  in  all  such  cases. 

Sec.  XVII.  That  the  board  of  directors  are  hereby  authorized  to  lease 
or  hire  for  a  term  not  exceeding  two  years  such  suitable  btiildings  as  the 
administration  of  the  affairs  of  the  bank  may  require. 

Sec.  XVIII.  That  in  case  it  shall  happen  that  an  election  of  directors 
shall  not  be  made  at  a  meeting  of  the  stockholders  for  that  purpose  on  the 
first  Monday  of  January  next,  and  on  said  day  in  each  succeeding  year,  it 
shall  be  lawful  for  the  stockholders  to  adjourn  said  meeting  to  any  future 
day  within  five  days  from  the  said  first  Monday  of  January,  and  at  said 
adjournment  to  make,  complete,  and  finish  said  election. 

Sec.  XIX.  That  the  board  of  directors  are  hereby  empowered  to  form 
and  establish  all  other  rules  and  regulations  that  they  may  deem  necessary 
for  the  interior  management  of  the  bank. 

On  motion,  resolved,  That  it  is  the  sense  of  the  stockholders  of  the  Bank 
of  the  United  States,  that  the  president  and  directors  should  turn  their 
immediate  attention  to  the  establishment  of  offices  of  discount  and  deposit 
at  such  places  in  the  United  States  as  the  interest  and  safety  of  the  insti- 
tution will  admit,  o 

Attest: 

Edward  Fox,  Secretary, 

oDunlap's  American  Daily  Advertiser,  November  14,  1791. 
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Quotations  of  Bank  Stocks.. 


Bank  of 

the  United 

Slates. 


Banlcof 

North 
America, 


Bank  of 

Pennsyl- 
vania, 


Bank  of 

Fbila- 

delpUa, 


August  23,   1792.. 

November  6,  179a. 
January  3,  1793  — 

January  4,  1794 

January  2,  179s 

January  16,  1795.- 
February  15,  1796. 
February  14,  1797- 
January  10,  i798__ 

January  i,  1800 

December  20,  1800 
/January  17,  xSox-. 

August  2,  1S02 

January  i,  1803 

March  xo,  1804 

May  18,  x8os 

January  4,  1806 

December  31,  1807. 
January  26,  i8o8__ 

May  21,  x8o8 

January  5,  1809 

January  22,  iSio.. 

April  3,  x8io 

December  X9,  x8io 
January  is,  x8xt.. 
January  28,  181 1.. 

April  2,  x8ii 

December  30,  xSxx 

April  9,  1812 

June  8,  i8i3 . 


ISO 
143 
135 
no 

136 

145 
X30 

112 
">I33 

134 

139 
133 

153 
147M 
14S 
132 
^31 
133M 
119 
130 
137}^ 
127 
III 
US 
"lis 
107 

90 

9S'A 

92 

94 


130 
X33 
130 
X20 
140 

1 45 

146 

X4S 

ISO 

150 

153 

147 

ISI 

IS4 

143 

I3S 

131M 

I4S 

145 

140 

145 

147 

146 

X49J4 


108 
136 
140 
130 
XX3 
124 
134 
134 
126 
141 
134 
135 

130 
128  J4 
134 
134 

X40 
145 
141 
140 
137 


113 
96 
xb4 
X33 
123 
127 
136 
136 
133 
Z29 


a  Dividend  off. 
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Appendix  D. 
Dividends. 


Year. 

Bank  of  the  United 
States. 

North 
America. 

Philadel- 
phia, 

Pennsyl- 

January 

July. 

vania. 

I787..i.4..». 

Per  cent. 

Per  cent. 

Per  cent 
6 
6 

7 
7 
7 
IS 
13 
12 
12 

ta 
12 
12 
12 
10 
10 
10 
9'^ 
9 
9 
9 
9 
9 
9 
9 

Per  cent. 

Per  cent. 

1788 

1789 

1790 _ 

1791 

4 
3H 

1793 

A 
3'A 

A'yi 
4H 
4Ji 

1794 

I79S--* 

1798 

1799 

i860 ... 

1801 .. 

iSea 

1              *^ 

1803 

1804  . 

8 
8 
8 
8 
8 
8 
8 

i8o5> >f  .... 

1806 

1808 

1809, 

1810 

i8n ..             .         . 

"The  third  dividend  was  10  pet  cent;  fourth,  fifth,  and  sixth,  9H  percent;  thirteenth 
to  nineteenth,  g  per  cent. 
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Records  and  Accounts  of  the  First  Bank  op  the 
United  States; 

The  scantiness  of  data  relating  to  the  first  Bank  of  the 
United  States,  especially  of  reports  of  its  condition,  has 
long  been  regretted  by  historians  arid  investigators. 
Though  there  are  indisputable  evidences  that  the  bank 
made  frequent  reports  to  the  Treasury  Department,  only 
two  apparently  have  been  preserved.  The  Treasury  oflfi- 
cials  now  in  charge  of  the  records  and  archives  share  the 
opinion  expressed  in  Professor  Dunbar 's  subjoined  article 
that  if  any  of  these  reports  were  in  existence  at  the  time  of 
the  fires  in  1814  and  1833  they  were  probably  destroyed. 

In  undertaking  a  study  of  the  first  Bank  of  the  United 
States,  however,  it  was  hoped  that  a  diligent  search  might 
reveal  some  old  records,  diaries,  or  other  data,  which  would 
throw  additional  light  upon  its  methods  and  practices.  It 
was  thought  that  the  papers  and  documents  of  the  bank, 
after  its  business  and  the  bank  building  were  purchased  by 
Stephen  Girard,  might  have  passed  into  his  possession  and 
have  been  preserved  either  among  his  private  papers,  now 
in  the  possession  of  the  Girard  estate,  or  among  the  old 
records  of  the  Girard  National  Bank,  which  was  organized 
as  a  state  bank  in  1832  to  fill  the  financial  gap  caused  by 
Girard's  death  and  the  liquidatipn  of  his  bank.  These 
possible  sources,  however,  proved  fruitless.  The  Girard 
National  Bank  has  no  records  relating  to  the  old  bank; 
while  the  superintendent  of  the  Girard  estate,  who  is 
having  Girard's  papers  classified  and  qatalogued,  believes 
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that  the  collection  contains  no  material  of  value  on  this 
subject. 

Through  the  officers  of  the  Pennsylvania  Historical 
Society  inquiry  was  made  to  ascertain  whether  any  of  the 
old  bank  records  had  passed  into  the  possession  of,  and  had 
been  preserved  by,  descendants  of  Willing,  Simpson,  and 
others  directly  connected  with  the  bank.  This  line  of 
inquiry,  too,  proved  unfruitful.  A  careful  reading  of  the 
newspapers  and  pamphlets  for  the  entire  period  of  the 
bank's  existence  furnished  considerable  new  material, 
especially  for  the  first  few  years  of  its  history.  The  old 
minute  books  and  records  of  the  Bank  of  North  America, 
which  were  made  accessible  through  the  courtesy  of  Presi- 
dent Michener,  contained  some  valuable  data,  but  this  is 
the  only  bank  which  was  contemporary  with  the  first 
Bank  of  the  United  States  whose  records  have  yielded 
much  material  for  this  study.  Extensive  use  has  been 
made  of  the  Finance  folios  in  the  American  State  Papers, 
as  well  as  the  works  and  writings  of  Hamilton,  Gallatin, 
Jefferson,  and  other  public  men  of  the  time. 

Professor  Dunbar's  article  on  the  "Accounts  of  the  First 
Bank  of  the  United  States  "  follows: 

"  The  first  Bank  of  the  United  States  was  obliged  by  its 
charter  to  report  its  condition  to  the  Treasury  Department 
as  often  as  required,  not  exceeding  once  a  week.  It  is 
well  known  that  Mr.  J.  J.  Knox,  when  Comptroller  of  the 
Currency,  found  that  the  existing  records  do  not  show  that 
any  formal  reports  were  ever  made.  Two  balanced  state- 
ments were  given  to  Congress  by  Mr.  Gallatin,  one  in 
March,  1809,  and  the  other  in  January,  i8ii;  and  it  has 
sometimes  been  assumed  that  these  were  the  only  reports 
ever  made. 
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"That  Mr.  Knox's  search  in  the  Treasury  Department 
brought  no  reports  to  Hght  proves  but  Uttle.  The  Treas- 
ury Department,  it  will  be  recollected,  was  burned  when 
Washington  was  occupied  by  the  British  forces  in  August, 
1 8 14;  and  it  was  burned  again  in  March,  1833.  The 
official  statements  made  to  Congress  as  to  the  documents 
and  books  lost  and  saved  on  these  two  occasions  raise  a 
presumption  that  any  such  reports,  if  in  existence  at  the 
time  of  either  conflagration,  would  not  have  been  among 
the  papers  saved,  the  effort  being  made  in  both  cases  to 
save  primarily  what  was  needed  for  the  current  public 
service.  The  failure,  therefore,  to  discover  at  the  present 
time  a  set  of  papers,  which  even  in  18 14  had  only  an 
historical  value,  can  not  be  regarded,  under  the  circum- 
stances, as  having  any  weight. 

"  There  are,  however,  many  pieces  of  evidence  scattered 
in  the  public  documents  tending  to  show  that  the  bank  was 
required  by  the  Treasury  Department  to  make  frequent 
report  of  its  condition,  and  that  it  did  so  in  obedience  to 
the  law. 

' '  The  most  complete  account  which  we  have  is  that  which 
was  sent  to  the  House  in  January,  181 1,  as  above  stated, 
and  is  given  in  State  Papers  on  Finance.  (Vol.  II,  p. 
468.)  This  statement,  made  in  much  detail,  is  said  by 
Mr.  Gallatin  in  the  letter  communicating  it  to  be  "ex- 
tracted from  the  latest  returns  received  at  this  office  from 
the  bank.'  It  was  then  one  of  a  series.  The  return  of 
1809  above  referred  to  (ibid.,  p.  352),  although  a  balanced 
account,  is  given  in  round  numbers  and  has  been  stigma- 
tized as  an  account  'trumped  up;'  but  Mr.  Gallatin's 
letter  transmitting  it  states  expressly  that  the  amount  of 
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the  principal  items  '  is  taken  on  a  medium ' — that  is,  it 
is  an  averaged  account,  and  no  more  '  trumped  up '  than 
the  averaged  accounts  now  published  weekly  by  the  clear- 
ing-house. Mr.  Gallatin's  language  shows  that  he  pre- 
ferred to  give  an  averaged  account,  because  it  better 
represented  the  ordinary  condition  of  the  bank  than  the 
actuial  figures  at  the  date  of  his  report;  and,  as  the  ques- 
tion before  Congress  related  to  a  renewal  of  the  charter,  it 
was  the  ordinary  condition  of  the  bank  which  Congress 
most  needed  to  understand.  For  the  present  purpose, 
however,  the  important  point  is  that,  in  making  a  state- 
ment 'taken  on  a  medium,'  Mr.  Gallatin  probably  had 
before  him  the  various  detailed  statements  of  which  this 
medium  is  the  average.  In  one  other  instance  we  have 
direct  evidence  that  an  account  of  the  bank  was  in  posses- 
sion of  the  Government.  In  Gallatin's  Writings  (Vol,  I, 
P-,59)i  Jefferson  writes  to  Gallatin,  November  ii,  1801, 
giving  a  comparative  table  of  certain  items  in  the  accounts 
of  the  Bank  of  the  United  States  and  of  banks  in  several 
of  the  principal  cities.  If  we  take  the  items  relating  to  the 
Bank  of  the  United  States  and  arrange  them  in  their 
proper  form,  we  find  that  they  make  up  an  account  as 
follows: 


Liabilities. 

Capital 510,000,  000 

Undivided  profits 40,000 

Notes -       S,  200,000 

Deposits: 

Government 3,360,000 

Individual 5,240,000 

24, 040, 000 


Resources, 

Discounts $12, 150,000 

Six  per  cent  and  advance  to 

Government 5.460,000 

Due  from  banks i,  450,000 

Specie - -., 5,000, 000 


24, 060, 000 
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"  It  is  sufficiently  evident  that  Jefferson  in  this  case  had 
a  balanced  account  of  the  bank  which  he  simplified  by 
throwing  off  the  thousands,  this  process  causing  the  dis- 
crepancy which  appears  in  the  totals  of  debit  and  credit. 

"Besides  these  references  to  other  statements  than 
those,  now  known  to  exist,  there  are  numerous  significant 
allusions  to  be  found  in  Gallatin's  correspondence  and 
in  the  debates  in  Congress  upon  the  proposed  renewal  of 
the  charter.  Thus,  in  Gallatin's  '  Writings  '  (Vol.  I,  p  .80) , 
we  have  Gallatin  in  June,  1802,  comparing  the  condition 
of  the  Bank  of  Pennsylvania  with  that  of  the  Bank  of 
the  United  States.  To  cite  only  one  passage  from  the 
debates,  we  find  Mr.  Finley,  on  April  30,  18 10,  saying  in 
the  course  of  his  speech  that  '  the  Secretary  of  the  Treas- 
ury has,  for  the  time  being,  had  authority  by  law  to 
inspect  the  directors  of  the  bank,  and  did  do  it,  and 
obtained  weekly  returns  of  its  situation.'  In  Gallatin's 
communication  to  the  House,  January  10,  181 1,  in  'State 
Papers  on  Finance  '  (Vol.  II,  p.  460),  there  are  significant 
references  to  'the  returns  made  to  the  Treasury,'  and 
'the  official  statements  transmitted  in  conformity  with 
*  *  *  the  charter,'  and  the  hke.  And  in  Mr.  Gal- 
latin's well-known  'Considerations  on  the  Currency  and 
Banking  System,'  published  in  1 831,  we  find  him  making 
a  general  statement  as  to  the  proportion  which  the  loans 
made  and  stocks  owned  by  the  bank  bore  to  its  capital 
for  the  whole  of  its  existence — a  statement  which  a  man 
of  his  caution  never  made  without  full  documentary 
evidence.  In  short,  there  is  ample  reason  to  believe 
that  when  the  stockholders  declared  in  their  petition 
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for  a  renewal  of  the  charter,  in  April,  1808, '  that  the  con- 
fidence of  the  Government  (was)  founded  upon  a  con- 
stant knowledge  of  the  interior  management  and  condi- 
tion of  the  bank,'  they  told  the  truth.  Indeed,  it  is 
inconceivable  that  they  should  have  made  this  statement 
to  a  Congress  in  which  their  opponents  had  the  majority, 
if  there  had  been  any  possibility  of  a  denial. 

•^That  the  accounts  given  to  the  Treasury  Department 
were  not  made  public,  as  they  would  be  in  our  own  day, 
is  not  stuprising  when  we  see  the  different  views  then 
commonly  held  as  to  giving  publicity  to  such  statements^ 
For  example,  in  Jefferson's  letter  of  November,  1801, 
referred  to  above,  it  will  be  observed  that  he  suggested 
that  statements  from  the  state  banks  should  be  gener- 
alized, and  the  total  of  the  yearly  Average  should  be 
■presented  to  Congress.  'It  would  give  us,'  he  says, 
'the  benefit  of  their  and  of  the  public  observations  and 
betray  no  secret  as  to  any  particular  bank.'  And  it  will 
be  recollected  that  at  that  period  the  Bank  of  England, 
on  which  the  Bank  of  the  United  States  was  closely 
modeled,  made  no  publication  of  its  accounts,  and  that 
it  was  not  until  1834  that  even  a  quarterly  statement 
was  required  to  be  made.  In  the  earlier  part  of  the 
century  the  public  could  learn  nothing  as  to  the  conditioa 
of  the  bank,  except  the  selected  facts  cautiously  givea 
out  in  parliamentary  investigations.  Mr.  Tooke,  in  his 
evidence  before  the  committee  of  1832,  in  '  Parliamentary 
Documents,'  1831-32  (Vol.  VI),  described  the  accounts 
thus  given  of  the  cash  held  by  the  bank  at  some  critical 
periods    as    'mystical;'  and    some  important  witnesses,. 
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even  in  1832,  maintained  that  to  give  the  bank  accounts 
to  the  public,  especially  to  state  the  amount  of  bullion 
held,  might  be  a  mischievous  practice.  It  is  not  surpris- 
ing then  that  the  accounts  of  the  first  Bank  of  the  United 
States  down  to  181 1  were  regarded  as  confidential.  That 
under  the  seal  of  confidence  they  were  regularly  made 
from  an  early  period  and  probably  for  the  whole  of  the 
bank's  existence  seems  to  be  more  than  probable."" 

o  Quarterly  Journal  of  Economics,  VoL  VI,  p.  471. 
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THE  SECOND  UNITED  STATES 
BANK. 


PREFACE. 
In  the  following  report  on  the  Second  Bank  of  the 
United  States,  I  have  not  attempted  to  present  a  complete 
history  or  to  cover  every  phase  of  the  bank's  activity. 
This  has  been  most  satisfactorily  achieved  by  Professor 
Catterall;  his  monograph,  "The  Second  Bank  of  the 
United  States " «  is  based  on  a  collection  of  material, 
including  Biddle's  private  papers,  hitherto  inaccessi- 
ble, and  is  characterized  by  searching  analysis  and 
sober  judgment.  Professor  Sumner  has  also  treated 
the  subject  at  length  in  his  "Life  of  Jackson,"  and  m 
Volume  I  of  "  History  of  Banking  in  all  Nations."  I  wish, 
therefore,  at  the  outset,  to  express  my  indebtedness  to 
these  two  writers,  and  more  particularly  to  the  former, 
who  enjoyed  the  use  of  sources  unavailable  to  the  latter. 
Although  personally  I  have  examined  with  care  all  the 
Congressional  documents  which  relate  to  the  bank,  in- 
cluding reports  and  debates,  a  large  part  of  this  labor  has 
necessarily  been  of  a  perfunctory  character,  because  the 
trail  had  been  previously  so  carefully  blazed  by  Professor 
Catterall. 

An  especial  effort  has  been  made  to  set  forth  the  reasons 
for  the  estabUshment  of  the  bank,  the  mistakes  which  it 
made  at  the  beginning  of  its  career,  its  operations  under 
more  conservative  guidance,  the  reasons  for  its  downfall, 
and  more  particularly  at  every  stage  the  kind  of  work 
which  it  performed  in  the  general  field  of  banking.     Espe- 

<•  Published  by  the  University  of  Chicago  Press,  pp.  xiv,  538  (1903). 
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daily  have  I  endeavored  to  include  those  operations  which 
might  be  concerned  in  the  discussion  of  a  central  bank  at 
the  present  time. 

Although  a  preface  does  not  ordinarily  present  con- 
clusions, it  may  not  be  improper  to  advise  the  reader  in 
advance  that  the  circumstances  which  gave  rise  to  the 
estabhshment  of  the  Second  Bank  were  altogether  different 
from  those  which  have  brought  about  a  discussion  of  the 
question  of  a  central  bank  at  the  present  juncture;  that 
the  bank  in  its  final  operations  was  nothing  more  or  less 
than  a  large  commercial  bank  with  practically  the  same 
functions  as  other  banks  established  under  state  charters, 
and  differed  from  them  in  little  save  size  and  enjoyment 
of  a  few  special  privileges;  that  the  bank  began  its  opera- 
tions during  a  period  of  commercial  demoralization  and 
developed  its  practice  during  a  period  of  crude  banking 
methods,  as  measured  by  current  standards;  and  finally, 
that  the  bank  in  its  closing  years,  was  subject  to  a  political 
attack,  violent,  indiscriminating,  and  even  unscrupulous 
in  its  character.  It  is  difficult,  therefore,  to  find  in  the 
experience  of  this  institution,  any  lessons  of  importance 
which  may  be  of  special  service  in  the  preparation  of  a 
plan  for  a  large  national  central  bank  at  a  later  period, 
when  business  methods  have  been  transformed  by  the 
railroad,  the  telegraph,  and  by  the  development  of  cor- 
porate enterprise,  to  say  nothing  of  the  change  in  banking 
law  through  the  general  substitution  of  national  super- 
vision for  state  control. 
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DEBATE  ON  PLANS. 

The  embarrassments  of  the  money  market  in  less  than 
three  years  after  the  dissolution  of  the  First  United  States 
Bank  in  1811  revived  a  demand  for  the  establishment  of  a 
similar  institution.  On  January  4,  1814,  a  petition  from 
New  York  was  presented  "praying  for  the  incorporation  of 
a  national  bank,  with  a  capital  of  $30,000,000.""  The 
Committee  on  Ways  and  Means  reported  adversely,  on 
the  ground  that  it  was  unconstitutional  to  "create  cor- 
porations within  the  territorial  limits  of  the  States 
without  the  consent  of  the  States."*  Discussion,  how- 
ever, did  not  die  out,  and  proposition  after  proposi- 
tion followed  in  rapid  succession.  Calhoun  proposed 
the  establishment  of  a  bank  in  the  District  of  Columbia;* 
but  this  was  open  to  the  objection  that  it  would  not 
furnish  a  national  currency  unless  branches  in  the 
several  States  were  permitted;  nor  was  this  indirect 
method  of  extending  the  operations  of  the  bank  over 
the  whole  country  acceptable  to  the  advocates  of  strict 
construction  in  favor  of  state  supremacy."*  When  Con- 
gress met  in  special  session  in  September,  18 14,  the  situ- 

oAnnals  of  Congress,  13th  Cong.,  I,  844. 
6 Ibid.,  I.  873. 
clbid.,  I,  1235. 
"JCatterall,  8. 
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ation  had  been  aggravated  by  the  suspension  of  specie 
payments  in  the  previous  month.  A  new  and  more 
vigorous  Secretary  of  the  Treasury,  Dallas,  succeeded 
Campbell,  and  announced  without  delay  that  a  national 
bank  was  "the  only  efficient  remedy  for  the  disordered 
condition  of  our  circulating  medium."" 

The  Committee  on  Ways  and  Means  thereupon  promptly 
reported  a  bill  for  the  establishment  of  a  bank  founded  on 
specie  and  government  war  stock.  Among  its  provisions 
was  the  grant  of  power  to  the  President  of  the  United 
States  to  suspend  specie  payments  when  such  suspension 
seemed  necessary.*  " Opposition  came  from  three  quar- 
ters: From  the  strict  constructionists,  a  meager  band; 
from  the  Federalists,  able,  noisy,  persistent,  and  bitterly 
aggrieved  by  the  provision  to  limit  stock  subscriptions  to 
war  stock ;  and  from  those  members  of  the  Republican 
party  who  were  willing  to  charter  a  bank,  but  wished 
one  of  a  different  character.  This  party  was  respectable 
in  size,  most  ably  led  by  Calhoun  and  Lowndes,  and 
supported  by  Speaker  Cheves."  "  Calhoun  consequently 
introduced  a  bill  providing  for  a  bank  with  a  capital  of 
$50,000,000  founded  on  specie  and  treasury  notes,  with  no 
authority  for  the  suspension  of  specie  payments.  At  first, 
this  plan  prevailed  over  that  of  the  administration,  "^  but 
further  divisions  soon  appeared  among  the  Republicans. 
Some  wanted  a  bank  with  less  capital,  and  Dallas  argued 
that  the  nation's  credit  under  Calhoun's  plan  would  not  be 

"Annals  of  Congress,  13th  Cong.,  Ill,  400-409. 

bibid.,  Ill,  404-406. 

cCatterall,  11. 

(( Annals  of  Congress,  13th  Cong.,  Ill,  613. 
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strengthened."  Efforts  to  pass  a  bill  consequently  failed  in 
the  House.  The  Senate  thereupon  passed  a  bill  in  harmony 
with  the  proposals  of  Dallas.  Again  the  House  took  up 
the  discussion,  but,  by  the  Speaker's  vote,  the  bill  was  lost. 

Dallas,  however,  insisted  upon  action  and  the  bill  was 
reconsidered.  *  A  compromise  measure  was  the  result,  pro- 
viding for  a  bank  with  a  capital  of  $30,000,000 — $5,000,000 
in  specie,  $10,000,000  in  war  stock,  and  $15,000,000  in 
Treasury  notes.  No  provision  was  made  for  suspension, 
and  the  Government  did  not  participate. "  This  bill  passed 
the  House  and  was  forced  through  the  Senate.  It  now 
met  the  disapproval  of  President  Madison,  who  returned 
a  veto  on  the  ground  that  the  proposed  bank  would  not 
revive  the  public  credit,  provide  a  national  medium  of 
circulation,  or  aid  the  Treasury  by  facilitating  anticipa- 
tions of  revenue,  or  afford  more  durable  loans.<*  Fortu- 
nately at  this  juncture  the  war  came  to  an  end,  and  as  there 
was  no  longer  need  of  founding  a  bank  for  the  main  object 
of  procuring  loans,  the  grounds  for  opposition  between 
Calhoun  and  Dallas  were  largely  removed. 

"The  prime  necessity  now  was  to  settle  the  currency, 
which  remained  in  the  utmost  disorder,  and  to  resume 
specie  payments.  Had  it  been  possible  to  persuade  the 
state  banks  to  take  steps  looking  to  resumption,  it  is  con- 
ceivable that  the  administration's  advocacy  of  a  national 
bank  would  have  ceased.  But  this  was  not  possible. 
Dallas,  therefore,  again  proposed  that  a  national  bank  be 

oAnnals  of  Congress,  13th  Cong.,  Ill,  652-654. 

SDallas,  Life  of  Dallas,  138-139;  Catterall,  15. 

c  Annals  of  Congress,  13th  Cong.,  Ill,  1039-1040;  Catterall,  15. 

(i  Messages  and  Papers,  1 :  555. 
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established.""  Once  more  he  maintained  that  the  state 
banks  could  not  successfully  be  employed  to  furnish  a 
uniform  national  currency,  for  the  attempt  to  associate 
them  for  that  purpose  had  failed;  another  attempt  to 
use  their  agency  for  the  circulation  of  Treasury  notes  had 
been  only  partially  successful,  and  a  proposed  plan  to 
fix  public  confidence  in  the  administration  of  the  banks 
by  curtailing  their  circulation  and  to  give  each  bank 
a  legitimate  share  in  the  circulation  was  not  likely  to 
receive  the  general  sanction  of  the  banks.*  The  Gov- 
ernment was  not  in  a  position  to  force  the  banks.  A 
refusal  on  its  part  to  receive  bills  of  non-specie  paying 
banks  would  be  "to  visit  the  sins  of  the  banks  upon  the 
great  mass  of  unoffending  citizens,  unless  the  Government 
was  prepared  to  furnish  a  sufficient  legal  currency  to  meet 
the  indispensable  demands  of  the  communityi""  Presi- 
dent Madison  also,  in  his  annual  message,  favored  a  bank. 

On  January  8,  1816,  a  new  bill  was  reported  providing 
for  a  bank  with  charter  provisions  similar  to  those  of  the 
First  Bank.  The  capital  was  increased  to  $35,000,000, 
but  the  proportion  of  government  subscription  remained 
the  same.  After  a  few  amendments  the  measure  passed 
in  the  House  by  a  vote  of  80  to  71  and  in  the  Senate  by 
22  to  12.'* 

In  brief,  the  charter  included  the  following  provisions: 
Capital,  $35,000,000,  in  shares  of  $100  each,  one-fifth,  or 

aCatterall,  17. 

^Report  of  Secretary  of  Treasury,  Dec,  1815;  summarized  by  Gallatin, 
Amer.  Quart.  Rev.,  Dec,  1830,  p.  483. 

"Letter  of  Crawford  to  Jones,  Nov.  29,  1816;  Finance,  3:  316. 
<'Derwey,  Financial  History  of  the  U.  S.,  145-150. 
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$7,000,000,  to  be  subscribed  by  the  Government,  and 
four-fifths,  or  $28,000,000,  by  individuals,  companies,  or 
corporations;  no  one  individual,  company,  corporation,, 
or  State  to  subscribe  for  more  than  $300,000,  and  such 
subscription  to  be  made  payable  in  installments  extending 
over  one  year,  one-fourth  in  specie  and  three-fourths  in 
specie  or  funded  debt  of  the  Government. 

The  charter  ran  for  twenty  years,  and  gave  the  bank 
power  to  hold  property  "of  whatsoever  kind,  nature,  and 
quality,"  not  exceeding  $55,000,000,  including  the  capital. 
The  management  was  placed  in  the  hands  of  25  directors, 
5  to  be  appointed  annually  by  the  President  of  the  United 
States,  of  whom  not  more  than  3  were  to  be  resident  of 
any  one  State,  and  20  were  to  be  elected  annually  by  the 
stockholders  under  a  system  of  qualified  or  restricted 
voting  whereby  no  person  could  have  more  than  30  votes. 
No  director  could  be  director  in  any  other  bank;  and  not 
more  than  three-fourths  of  the  directors  elected  by 
stockholders  and  not  more  than  four-fifths  of  those 
appointed  by  the  President  were  to  be  reeligible  for 
election  for  the  next  succeeding  year;  this  restriction, 
however,  was  not  to  apply  to  the  president.  Not  less 
than  7  directors  should  constitute  a  board  for  the  trans- 
action of  business,  and  no  director  was  to  receive  any 
emolument;  60  stockholders — holders  of  at  least  1,000 
shares — should  have  power  to  call  a  special  meeting  of 
the  stockholders;  the  cashier  to  give  bond  for  at  least 
$50,000.  The  holding  of  real  estate  was  limited  to  that 
requisite  for  the  transaction  of  business,  and  such  as 
shall  have  been  mortgaged  for  security  or  conveyed  in 
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satisfaction  of  debts.  Indebtedness,  excluding  deposits, 
was  not  to  exceed  $35,000,000;  in  case  of  excess,  the 
directors  to  be  liable  in  their  private  capacities.  The 
bank  could  deal  only  in  bills  of  exchange,  gold  or  silver 
bullion,  or  in  the  sale  of  goods  pledged  for  loans,  and  not 
to  purchase  any  public  stock.  No  loan  was  to  be  made 
on  account  of  the  Government  of  the  United  States  for 
more  than  $500,000,  or  of  any  particular  State  for  more 
than  $50,000.  All  bills  and  notes  under  $100  were  made 
payable  on  demand,  and  larger  bills  for  a  term  not 
exceeding  sixty  days;  no  note  to  be  issued  for  less  than 
$5.  Offices  of  discount  were  to  be  established  in  the 
District  of  Columbia  or  upon  application  of  the  legisla- 
ture in  any  State  in  which  2,000  shares  were  held,  or  in 
any  place  wheresoever  the  managers  might  deem  fit.  For 
such  branches  the  boards  of  directors  and  presidents  were 
to  be  appointed  by  the  directors  of  the  central  bank. 
Periodical  statements  not  exceeding  once  a  week  were  to 
be  made  to  the  Secretary  of  the  Treasury,  who  should 
also  have'  power  of  inspecting  the  books  of  the  bank. 
Every  three  years  the  bank  should  make  an  exact  state- 
ment of  unpaid  debts  and  surplus  profits.  Notes  issued 
payable  on  demand  were  receivable  in  all  payments  to 
the  United  States  unless  otherwise  directed  by  Congress. 
The  bank  was  obliged  to  furnish  facilities  for  transferring 
public  funds  without  charging  commission  or  claiming 
allowance  on  account  of  difference  in  exchange.  Deposits 
of  public  funds  were  to  be  made  in  the  bank  or  branches, 
"unless  the  Secretary  of  the  Treasury  at  any  time  other- 
wise order  and  direct;"  in  which  case  the  Secretary  must 
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lay  before  Congress  the  reasons  for  such  action.  The 
bank  could  not  suspend  specie  payments,  and  in  case  of 
refusal  to  redeem  obligations  in  specie  it  must  pay  12  per 
cent  interest  until  the  demand  was  satisfied.  The  bank 
was  called  upon  to  pay  a  bonus  to  the  Government  of 
$1,500,000  for  the  franchise." 

It  will  be  observed  that  the  control  of  the  Government 
over  the  bank  was  confined  to  the  appointment  or  removal 
of  five  of  the  directors,  the  withdrawal  of  public  deposits, 
the  exaction  of  weekly  statements,  and  the  inspection  of 
its  general  accounts. 

In  providing  for  a  subscription  of  Government  stock 
or  Treasury  notes  to  the  capital,  the  basic  principle  was 
similar  to  that  later  incorporated  into  the  national  bank- 
ing system,  The  essential  difference  between  the  earlier 
and  later  systems  lay  in  the  treatment  of  state  banks. 
The  national  banking  system  was  given  a  monopoly  of 
note  issue,  and  the  problem  of  restoring  bank-note  cur- 
rency to  a  sound  condition  was,  at  least,  simplified.  In 
1 81 6  no  attempt  was  made  to  eliminate  local  bank  issues. 
It  was  believed  that  a  federal  bank  could  not  only  aid  the 
Government,  but  also  assist  the  state  banks  to  recover 
their  stability.  Jefferson  had  suggested  that  local  banks 
be  deprived  of  this  privilege  to  issue  notes;  not,  however, 
to  give  free  play  to  the  issues  of  a  national  bank,  but  in 
the  interest  of  a  greater  circulation  of  Treasury  notes.  * 
The  task  of  controlling  the  banks  was,  however,  well-nigh 
impossible  to  accomplish.     The  experience  of  the  First 

03  Stats.,  266. 

^Letter  to  Cooper,  Sept.  lo,  1814,  Works,  6:  375. 


155 


National    Monetary     Commission 

Bank,  which  began  its  operations  with  only  $400,000  of 
specie  in  a  total  capital  of  $10,000,000,  could  not  be 
relied  upon  as  a  precedent,  for  it  must  be  remembered 
that  in  1791  there  were  but  few  banks,  that  their  circula- 
tion was  prudently  curtailed,  and  that  later,  when  -state 
banks  multiplied,  the  First  Bank  confined  its  operations 
within  narrow  limits. 

The  history  of  the  bank,  in  brief,  was  as  follows:  The 
bank  was  chartered  April  10,  181 6,  and  on  April  30  Con- 
gress ordered  that  resumption  of  specie  payments  go  into 
effect  on  February  20,  181 7.  The  bank  was  quickly 
organized  under  the  presidency  of  Jones  and  began  opera- 
tions in  January,  18 17.  Owing  to  mismanagement  Jones 
was  forced  to  resign  in  181 8,  and  Langdon  Cheves  became 
president.  He  held  office  until  1823,  when  he  was  suc- 
ceeded by  Nicholas  Biddle.  In  June,  1829,  Senator 
Woodbury  of  New  Hampshire  brought  complaints  against 
Jeremiah  Mason,  manager  of  the  Portsmouth  branch; 
in  the  following  December  President  Jackson,  in  his 
annual  message,  questioned  the  constitutionality  of  the 
bank  and  accused  it  of  failing  to  establish  a  sound  cur- 
rency. On  April  30,  1830,  a  committee  of  the  House  of 
Representatives  reported  at  length  on  the  points  raised  by 
Jackson,  its  conclusions  being  entirely  favorable  to  the 
bank.  A  Senate  report  was  likewise  friendly.  In  1831 
Senator  Benton  supported  a  resolution  against  recharter- 
ing  the  bank.  In  January,  1832,  the  bank  petitioned  for 
recharter,  and  this  was  favorably  acted  upon  by  commit- 
tees of  the  Senate  and  the  House.  A  bill  for  recharter 
was  passed,  but  vetoed  by  Jackson  July  10,  1832.     In  the 
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autumn  of  this  year  Jackson  was  reelected  president,  and 
interpreted  the  vote  as  an  endorsement  of  his  opposition 
to  the  bank.  In  December,  1832,  Jackson  raised  the 
question  whether  the  funds  of  the  Government  were  safe 
in  the  custody  of  the  bank.  An  investigation  was  ordered 
by  the  House,  and  a  majority  report  of  the  Committee  on 
Ways  and  Means  upheld  the  bank.  This  report  was 
adopted  March  2,  1833,  by  a  vote  of  109  to  46.  Notwith- 
standing this  the  President  determined  to  remove  the 
deposits,  and  in  order  to  accomplish  his  purpose  on  Sep- 
tember 23  dismissed  Duane,  Secretary  of  the  Treasury, 
who  objected  to  removal,  and  appointed  Taney  in  his 
place.  The  latter  on  September  26  ordered  that  deposits 
henceforth  be  made  in  certain  state  banks.  On  December 
3,  1833,  Taney  reported  his  reasons  for  removal  to  the 
Senate.     In  1836  the  charter  of  the  bank  expired. 

REI/ATION   TO   STATE   BANKS   IN   RESUMING   SPECIE 

PAYMENTS. 

The  history  of  the  bank  and  the  development  of  public 
opinion  in  regard  to  this  institution  can  not  be  understood 
without  a  careful  consideration  of  its  relation  to  local 
banks  during  the  struggle  for  resumption  of  specie  pay- 
ments in  181 7.  Seeds  of  dissension,  jealousy,  and  hos- 
tility were  then  sown  which  the  bank  was  never  able  to 
eradicate.  During  the  period  of  expansion  after  1811 
and  the  speculative  profits  which  attended  suspension 
and  unwise  legislation,  state  banking  had  assumed  propor- 
tions which  were  beyond  control.  If  the  bank  had  been 
organized  when  commercial  operations  were  normal  and 
banking  methods  were  sound,  the  United  States  bank 
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would  tmdoubtedly  have  had  a  different  history.  Estab- 
Ushed,  however,  at  the  time  it  was,  after  local  banks  had 
enjoyed  a  free  license  for  their  operations,  it  was  well- 
nigh  impossible  for  it  to  do  its  work  without  clashing 
with  local  and  selfish  interests.  The  First  Bank  was 
organized  to  aid  public  and  private  credit;  the  Second,  to 
restore  to  the  country  an  orderly  currency  through  the 
resumption  of  specie  payments.  The  burden  was  placed 
upon  the  bank.  Dallas  had  in  vain  attempted  to  hasten 
the  local  banks  toward  resumption,  setting  the  date  at 
February  20,  1817;  and  Congress  in  April,  1816,  had 
passed  a  joint  resolution  declaring  that  after  the  date 
mentioned  all  payments  to  the  United  States  ought  to 
be  made  either  in  gold  or  silver  or  in  treastuy  notes,  or 
in  the  notes  of  the  Bank  of  the  United  States,  or  in  notes  of 
banks  payable  and  paid  on  demand  in  specie."  The  banks 
refused,  postponing  the  date  to  July  i,  and  as  the  Govern- 
ment could  not  compel  the  banks  to  resume.  Secretary 
Crawford,  who  succeeded  Dallas,  urged  the  bank  to  use 
its  power.  ^  Crawford  also  proposed  to  the  banks,  which 
were  at  that  time  public  depositories,  that  if  they  would 
resume  on  the  date  set,  the  public  ftmds,  as  far  as  pos- 
sible, would  not  be  transferred  to  the  bank  until  July  i .  ■= 
The  replies  were  again  discoiu-aging. 

The  situation  was  full  of  embarrassment.  The  bank 
complained  of  the  local  institutions;  the  latter  were  sus- 
picious of  the  new  establishment,  and  the  Treasury  was 

oAnnals  of  Congress,  14th  Cong.,  i  sess.,  I,  440,  919;  3  Stats.,  342; 
other  references  in  Catterall,  23. 

^Crawford  to  Jones,  Nov.  29,  1816;  Finance,  3:317. 
c Dec.  20,  1816;  Finance,  4:283. 
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not  sure  of  the  disinterestedness  of  either  in  working 
for  the  public  welfare.  Jones,  the  president  of  the  bank» 
complained  "that  the  state  banks,  instead  of  putting 
their  shoulders  to  the  wheel,  indulged  in  the  most  extrava- 
gant expectations  of  relief  in  the  operations  of  the  bank 
and  calculated  upon  replenishing  their  vaults  by  trans- 
ferring to  it  their  debtors,  and  by  this"  ingenious  kind  of 
transmutation  convert  their  paper  into  solid  coin."" 
Crawford,  on  the  other  hand,  referred  to  the  "  unexpected 
taciturnity  of  the  directors  of  the  Bank  of  the  United 
States  upon  every  subject  which  has  been  presented  to 
them  by  the  Treasury  Department."* 

Jones  then  proposed  that  the  Treasury  should  transfer 
all  of  its  balances  to  the  bank  and  its  branches,  thus 
bringing  a  pressure  upon  the  local  institutions  which 
might  induce  them  to  resume."  He  declared  that  the 
principal  banks  were  rich  in  surplus  funds  and  resources 
which  were  abundantly  sufficient  to  relieve  them  from 
the  reproach  of  delinquency  ^  and  that  they  were  with- 
holding from  circulation  the  coin  which  they  had  accumu- 
lated in  their  vaults.  Crawford,  however,  would  not 
give  the  bank  this  power.  As  the  bank  had  declined 
to  accept  state  bank  notes  as  cash,  but  only  as  a  "special 
deposit,"'  he  could  not  indorse  such  a  course  without 
qualifications,  and  consequently  declined  to  transfer  this 
unlimited  privilege  to  the  bank./  The  bank  had  good 
reason  for  declining  to  receive  local  notes  as  cash,  for  if 
it  accepted  such  currency  it  would,  be  liable  for  specie 

ojan.  I,  1817;  Finance,  4:764.  dibid.,  4:765. 

6Jan.  6,  1817;  Ibid.,  4:495.  «Ibid.,  4:764. 

cjan.  9,  1817;  Ibid.,  4:779.  f  Ibid.,  4:496. 
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when  called  upon  by  the  Treasury,  and  would  subject 
itself  to  the  heavy  penalty  prescribed  in  section  17  of  the 
charter  if  it  should  refuse  thus  to  pay." 

The  serious  question  at  issue  was  whether  there  would 
be  a  sufficient  amount  of  current  legal  money  if  the  bank 
should  attempt  resumption  alone.  Crawford  beUeved-, 
that  unless  the  local  banks  could  be  brought  into  an 
arrangement  by  which  their  paper  would  be  received  in 
payment  of  taxes  there  would  not  be  a  large  enough 
volume  of  medium  on  January  20,  in  which  dues  could  be 
paid.  *  The  bank,  however,  did  not  take  this  view  and 
was  willing  to  attempt  the  enterprise  single-handed.  By 
a  vote  of  January  9  it  agreed  to  discount  from  February 
20  to  July  I  sixty-day  bills  made  payable  in  specie  or 
notes  of  the  bank,  or  of  specie  paying  local  banks  on  ac- 
count of  revenue  arising  from  imports  in  the  principal 
commercial  cities." 

Finally,  on  February  i,  after  a  conference  was  held 
with  representatives  of  the  banks  of  New  York,  Phila- 
delphia, Baltimore,  and  Richmond,  the  institutions  in 
those  cities  agreed  to  resumption  at  the  earlier  date.  For 
this,  however,  certain  concessions  had  to  be  made  by  the 
bank.  The  bank  agreed  not  to  force  the  actual  payment 
of  the  Government  balances  which  were  soon  to  be  trans- 
ferred to  its  custody  until  July  i ;  and  after  that  it  would 
not  call  for  the  payment  of  balances  which  might  thereafter 
accumulate  against  these  institutions  until  discounts  had 
been  made  at  the  Bank  of  the  United  States  to  the  amoimt 
of  $6,000,000.    Mutual  pledges  of  good  faith  and  friendly 

o Finance,  4:768.  6 Ibid.,  4:497.  «Ibid.,  4:766. 
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offices  to  contribute  their  resources  in  case  of  emergencies 
were  also  interchanged/  As  Catterall  observes,  this  was 
a  one-sided  agreement,  with  the  advantages  largely  in 
favor  of  the  local  banks.  The  bank  assumed  at  once 
the  responsibiUty  of  paying  on  a  specie  basis  all  drafts 
which  might  be  drawn  by  the  Government  on  its 
deposits,  and  yet  the  bank  could  not  draw  specie 
from  the  local  banks  by  the  presentation  of  their  notes 
for  redemption  until  July  i.  Moreover,  it  forced  the  bank 
to  make  large  loans  on  the  supposition  that  the  local 
banks  would  reduce  their  discounts  in  order  to  be  enabled 
to  pay  over  the  public  funds.  By  making  these  loans  the 
bank  endangered  its  own  specie  reserve,  since  the  local 
banks  could,  in  accumulating  the  bills  of  the  bank,  drain 
it  of  its  specie.* 

Although  the  bank  thus  promptly  cooperated  to  es- 
tablish a  sound  monetary  medium,  it  did  not  manage  its 
own  affairs  with  discretion.  There  were  three  strong 
reasons  why  it  should  have  exercised  caution:  (i)  There 
was  an  unfavorable  balance  of  trade  due  to  large  impor- 
tations from  England  at  the  close  of  the  war;  (2)  specie 
was  scarce,  due  to  its  hoarding  and  disappearance  through 
the  period  of  suspension;  (3)  the  unstable  positioti  of 
many  local  banks.  The  bank,  however,  followed  a  short- 
sighted policy.  The  country  had  suffered  so  keenly  from 
the  varying  rates  of  depreciation  of  local  bank  bills  that 
public  attention  was  concentrated  on  the  benefits  to  be 
derived  from  the  equalization  of  exchange.  The  bank 
accepted  the  theory  of  the  Treasury,  that  all  evils  would 

"Finance,  4:451.  SCatterall,  25-26. 

7069 — 10 II  161 


National    Monetary    Commission 

be  cured  if  resumption  were  once  obtained.  There  was, 
however,  a  wide  difference  between  nominal  and  real 
resumption,  between  temporary  and  permanent  resump- 
tion. Real  and  permanent  resumption  could  only  be 
secured  by  contraction  of  loans  and  a  reduction  of  bank- 
note circulation.  The  bank,  on  the  contrary,  accepted 
the  extraordinary  commercial  expansion  which  occurred 
after  the  estabUshment  of  peace  as  a  normal  and  healthy 
condition.  It  loaned  freely,  particularly  in  Philadelphia 
and  Baltimore,  and  it  allowed  the  branches,  especially  in 
the  South  and  West  to  extend  discounts  beyond  the  mar- 
gin of  safety."  Moreover,  it  displayed  favoritism  in  loans 
to  its  own  stockholders  and  promoted  the  operations  of 
speculators  at  its  Baltimore  branch. 

The  weakness  of  state  banks  and  their  ineffectiveness 
in  accomplishing  the  task  of  resumption  is  well  illustrated 
by  the  experience  of  the  Maryland  banks,  as  described 
by  Bryan.  Most  of  the  country  banks  in  that  State  had 
been  chartered  after  1812;  their  deposits  were  smaller 
than  those  of  the  city  banks,  and  they  had  to  depend 
more  upon  circulation;*  their  resources  were  locked  up 
in  real  estate,  and  although  they  resumed  temporarily 
in  February,  181 7,  they  could  not  stand  the  strain." 
Throughout  1817-1820  their  notes  were  below  par,  rang- 
ing in  depreciation  from  10  to  90  per  cent,  and  brokers 
even  refused  to  buy  them.  Thirteen  of  these  banks 
in  1820  were  obliged  to  wind  up  their  affairs.     During 

oCatterall,  33-34. 

b  A.  C.  Bryan,  History  of  State  Banking  in  Maryland,  53. 

elbid.,  57. 
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the  inflation  period  of  1816-17  loans  were  made  to  farm- 
ers, and  prices  of  agricultural  products  fell  so  that  the 
farmers  were  unable  to  pay  at  maturity.  In  1818  one  of 
these  country  banks  had  one  hundred  and  fifty  suits  at 
law  against  individuals  for  debt."  The  Baltimore  banks 
suffered  heavy  losses  due  to  maladministration,  bad  prac- 
tice, and  bad  investments ;  renewals  of  notes  were  unwisely 
made  and  investments  in  internal  improvements  were  not 
profitable.  ^  Loans  were  made  too  freely  to  officers  of  the 
banks,  whose  administration  was  largely  in  the  hands  of 
cashiers. "  It  was  common  for  paper  to  run  four  or  five  years 
without  change  in  the  indorsement.  Indorsers,  therefore, 
who  were  sound  in  18 14,  were  found  to  be  without  property 
in  i8i8.  As  the  depreciation  of  bank  notes  varied,  banks 
sought  to  buy  in  their  notes  at  the  lowest  possible  rates, 
and  oftentimes  special  arrangements  were  entered  into 
with  note  brokers.  Demand  for  specie  was  in  many 
cases  the  cause  of  unpleasant  relations.  "*  Under  such  con- 
ditions the  responsibiHty  which  was  imposed  upon  the 
United  States  Bank  in  leading  the  way  to  resumption 
proved  obnoxious  to  local  banks. 

COMPARISON    OF    CHARTERS    OF    THE    FIRST    AND    SECOND 
UNITED   STATES    BANKS. 

For  purposes  of  comparison,  the  following  summary  is 
given,  showing  by  points  the  principal  provisions  of  the 
charters  of  the  First  and  Second  United  States  banks.  A 
stands  for  the  First  and  B  for  the  Second  Bank.     When 

o  A.  C.  Bryan,  History  of  State  Banking  in  Maryland,  66. 
6 Ibid.,  60.  "Ibid.,  67.  dibid-.eg. 
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no  entry  is  made  after  the  letter  the  charter  is  silent.  It 
will  be  observed  that  many  of  the  provisions  are  practi- 
cally identical. 

1.  Size  of  capital: 

A.  $10,000,000. 

B.  $35,000,000. 

2.  Par  value  of  shares: 

A.  $400. 

B.  $100. 

3.  Management  of  subscriptions : 

A.  Under  superintendence  of  at  least  three  per- 

sons appointed  by  the  President;  sub- 
scriptions to  be  opened  at  Philadelphia 
and  continued  until  all  the  stock  has  been 
subscribed. 

B,  Under  superintendence  of  five  commission- 

ers at  Philadelphia,  arid  of  three  other 
commissioners  each  at  Portland,  Me., 
Portsmouth,  N.  H.,  etc.  (eighteen  other 
places),  appointed  by  the  President. 

4.  State  ownership  or  s^ubscriptions  by  the  Government: 

A.  $2,000,000. 

B.  $7,000,000. 

5.  Limitations  in  the  number  of  shares  to  be  subscribed 
by  any  one  person: 

A.  Not  exceeding  1,000  shares,  or  $400,000. 

B.  Not  exceeding  3,000  shares,  or  $300,000. 

6.  Private  subscriptions  to  be  paid: 

A.  One-fourth  in  gold  and  silver,  three-fourths 
in  the  public  debt. 
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6.  Private  subscriptions  to  be  paid — Continued. 

B.  One-fourth  in  gold  or  silver  coin  of  the 
United  States,  or  in  gold  coin  of  Spain,  or 
in  other  foreign  gold  or  silver  coin  at  pre- 
scribed rates,  and  three-fourths  in  the 
funded  debt  of  the  United  States. 

7.  Length  of  time  for  payment: 

A.  Four  installments,  six  months  apart,  the  first 

to  be  paid  at  time  of  subscription. 

B.  Three    installments:    At    subscription,  $5  in 

specie  and  $25  in  specie  or  government 
stock;  in  six  months,  $10  in  specie  and  $25 
in  specie  or  government  stock;  in  twelve 
months,  $10  in  specie  and  $25  in  specie  or 
government  stock- 

8.  Maximum  amount  of  property  to  be  held; 

A.  $15,000,000,  including  capital  stock. 

B.  $55,000,000,  including  capital  stock. 

9.  Length  of  charter: 

A.  Twenty  years. 

B.  IhU. 

ID.  Limitations  in  ownership  of  real  estate: 

A.  Land,  tenements,  and  hereditaments  "only 

such  as  shall  be  requisite  for  its  immediate 
accommodation  in  relation  to  the  conveni- 
ent transacting  of  its  business  and  such  as 
shall  have  been  bona  fide  mortgaged  to  it 
by  way  of  security,  or  conveyed  to  it  in 
satisfaction  of  debts  previously  contracted 
in  the  course  of  its  dealings,  or  purchased 
at  sales  upon  judgment." 

B.  Ibid. 
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11.  Beginning  of  business: 

A.  As  soon  as  $400,000  is  received  in  specie, 

notice  to  be  given  in  Philadelphia  for  elec- 
tion of  directors,  who  shall  forthwith  com- 
mence operations.     (Sec.  5.) 

B.  As  soon  as  $8,400,000  in  specie  and  in  public 

debt  has  been  received,  directors  to  be 
elected.     (Sec.  9.) 

12.  Indebtedness: 

A.  $10,000,000  over  and  above  deposits  "whether 

by  bond,  bill,  note,  or  other  contract," 
unless  authorized  by  law  of  the  United 
States. 

B.  $35,000,000  over  and  above  deposits  "whether 

by  bond,  bill,  note,  or  other  contract," 
unless  authorized  by  law. 

13.  Scope  of  business: 

A.  Shall  not  "  directly  or  indirectly  deal  or  trade 

in  anything  except  bills  of  exchange,  gold 
or  silver  bullion,  or  in  the  sale  of  goods 
really,  and  truly  pledged  for  money  lent 
and  not  redeemed  in  due  time,  or  of  goods 
which  shall  be  the  produce  of  its  lands." 

B.  Ihid. 

14.  Limitations  in  powers: 

A.  Could  not  purchase  any  public  debt  whatso- 

ever. 

B.  Ihid. 

15.  Restrictions  on  sale  of  its  government  stock: 

A.  Could  sell  any  part  of  the  public  debt  whereof 
its  stock  was  composed. 
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15.  Restrictions  on  sale  of  its  government  stock — Cont'd. 

B.  Could  sell  for  coin  or  bullion,  its  government 
stock,  limited,  however,  as  follows: 

(i)  To  $2,000,000  in  any  one  year. 

(2)  Could  not  sell  within  the  United  States 
without  giving  notice  to  the  Secre- 
tary of  the  Treasury  and  offering  the 
same  to  the  United  States  "at  the 
current  price,  not  exceeding  the 
rates  aforesaid,"  that  is,  the  rates 
at  which  the  stock  was  subscribed. 
(Sec.  3-) 

16.  Rate  of  interest: 

A.  Could  not  charge  more  than  6  per  cent  per 

annum  upon  its  loans  or  discounts. 

B.  Ibid. 

17.  Loans  to  Government: 

A.  No    loan   to    the    United    States    exceeding 

$100,000,  or  to  any  particular  State  over 
$50,000,  or  to  any  foreign  prince  or  State, 
unless  authorized  by  law. 

B.  To  the  United  States,  not  over  $500,000,  or  to 

a  particular  State,  $50,000,  or  to  a  foreign 
prince  or  State,  unless  authorized  by  law. 

18.  Number  of  directors : 

A.  Twenty-five. 

B.  Ibid. 

19.  Government  directors: 

B.  Five  to  be  appointed  by  the  President  of  the 
United  States,  by  atid  with  the  advice  and 
consent  of  the  Senate,  and  not  more  than 
three  to  be  resident  in  any  one  State. 
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20.  Election  of  directors: 

A.  Annual,  by  stockholders,  by  plurality  of  votes 

actually  given. 

B.  Twenty  to  be  elected   annually  by   stock- 

holders other  than  the  United  States. 

21.  Qualifications  of  directors : 

A.  Must   be  stockholders   and   citizens   of  the 

United  States;  not  more  than  three-fourths 
of  the  directors,  exclusive  of  the  president, 
shall  be  eligible  for  the  next  succeeding 
year;  the  director  who  shall  be  president 
may  always  be  reelected. 

B,  Must  be  stockholders  and  resident  citizens  of 

the  United  States;  not  more  than  three- 
fourths  of  the  directors  elected  by  stock- 
holders, 'and  four-fifths  of  the  directors 
appointed  by  the  president  sh^ll  be  elected 
or  appointed  for  the  next  succeeding  year. 
No  director  to  hold  his  ofiice  more  than 
three  years  out  of  four  in  succession,  but 
the  director  who  shall  be  president  may  be 
reelected. 

22.  Duties  of  directors: 

A.  Have  power  to  appoint  officers,  clerks,  etc., 

and  to  allow  them  compensation  and  to 
exercise  their  powers  for  government  as 
fixed  by  by-laws. 

B.  Ibid. 
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23.  Compensation  to  directors: 

A.  No  director  to  be  entitled  to  any  emolument 

miless  the  same  shall  have  been  allowed  by 
stockholders  at  a  general  meeting. 

B.  A  director  other  than  the  president  shall  not 

be  entitled  to  any  emolument.  (The  clause 
permitting  tire  stockholders  at  a  general 
meeting  to  allow  compensation  is  omitted 
in  the  charter  of  the  Second  Bank.) 

24.  Quorum  for  business  by  directors : 

A.  Not  less  than  seven. 

B.  Ibid. 

25.  Compensation  to  the  president: 

A.  Stockholders  may  make  compensation  to  the 
president  for  his  "extraordinary  attend- 
ance "  at  the  bank,  as  shall  appear  to  them 
reasonable. 
B.  Ibid. 

26.  Liability  of  directors: 

A.  In  case  of  excess  of  indebtedness,  directors 

under  whose  administration  it  shall  happen 
shall  be  liable  in  their  natural  and  private 
capacity,  and  an  action  of  debt  may  be 
brought  against  them  in  any  court  of  record 
in  the  United  States.  A  director  who  may 
have  been,  absent  when  the  excess  was  con- 
tracted for,  or  who  may  have  dissented, 
may  exonerate  himself  by  giving  notice  to 
the  President  of  the  United  States  and  to 
the  stockholders  at  a  general  meeting. 

B.  Ibid. 
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27.  Voting  by  stpckholders : 

A.  For  I  share  and  not  more  than  2  shares,  i  vote. 
For  every  2  shares  above  2,  not  exceeding  ro, 

I  vote. 
For  every  4  shares  above  10,  not  exceeding  30, 

I  vote. 
For  every  6  shares  above  30,  not  exceeding  60, 

I  vote. 
For  every  8  shares  above  60,  not  exceeding 

100,  I  vote. 
For  every  10  shares  above  100,  i  vote. 
No  person  to  have  more  than  30  votes. 

B.  Ibid. 

28.  Conditions  in  ownership  of  stock  to  quaUfy  voter: 

A.  Stock  must  be  held  for  three  months  previous 

to  election. 

B.  Ibid. 

29.  Residence  of  voters : 

A.  Stockholders    actually    resident    within    the 

United  States  to  vote  by  proxy. 

B.  Ibid. 

30.  Calling  of  meetings : 

A.  Not  less  than  60  stockholders  who  own  200 

shares,  or  $80,000,  of  stock  could  call  a 
meeting,  giving  ten  weeks'  notice. 

B.  Not  less  than  60  stockholders  holding  1,000 

shares,  or  $100,000,  of  stock  could  call  a 
meeting,  giving  ten  weeks'  notice. 

31.  Bills  of  credit  under  seal  assignable  by  indorsement: 

B.  No  bill,  obligatory  or  of  credit  or  of  other 
obligation  under  its  seal,  to  be  made  for  the 
payment  of  a  sum  less  than  $5,000. 
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32.  Bills  not  under  seal: 

A.  Binding  upon  the  bank,  etc. 

B.  Provided  that  notes  not  payable  on  demand 

might  be  made  for  sums  not  less  than  $100 
and  payable  to  the  order  of  some  person  or 
persons  not  exceeding  sixty  days.  (Sees. 
II  and  12.) 

33.  Denominations  of  notes: 

B.  No  note  for  less  than  $5. 

34.  Non-redemption  of  bills : 

B.  If  the  bank  suspended  or  refused  payment  in 
specie,  holder  to  be  entitled  to  12  per  cent 
interest  until  demand  is  satisfied. 

35.  Branches: 

A.  Lawful  for  the  directors  to  estabUsh  offices 

where  they  shall  think  fit,  within  the 
United  States,  for  the  purposes  of  discount 
and  deposit  only. 

B.  Shall  establish  an  office  of  discount  in  the 

District  of  Columbia  whenever  Congress 
shall  require;  also  an  office  of  discount  and 
deposit  in  any  State  in  which  2,000  shares 
shall  have  been  subscribed  or  may  be  held, 
upon  application  of  legislature  of  such 
State,  or  of  Congress;  also  bank  could 
establish  offices  of  discount  and  deposit 
wherever  they  thought  fit,  or  they  could 
employ  any  other  bank  approved  by  the 
Secretary  of  the  Treasury  to  transact  its 
business  other  than  for  the  purpose  of  dis- 
count. 
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36.  Management  of  branches : 

A.  "  Upon  same  terms  and  in  the  same  manner  as 

shall  be  practiced  at  the  bank." 

B.  Not  more  than  thirteen  nor  less  than  seven 

managers  or  directors  of  each  branch  to  be 
annually  appointed  by  the  bank,  to  serve 
one  year.  These  shall  choose  a  president 
from  their  own  number.  Directors  must 
be  citizens  of  the  United  States  and  resident 
of  the  State.  Not  more  than  three-fourths 
can  be  reappointed  for  the  next  succeeding 
year,  and  no  director  to  hold  his  office  more 
than  three  years  out  of  four,  but  the  presi- 
dent could  be  reappointed. 

37.  Supervision  by  the  Government : 

A.  Treasury   Department   to   be   furnished,    as 

often  as  required,  not  exceeding  once'  a 
week,  with  statements  of  the  amount  of 
capital,  debts,  deposits,  notes  in  circulation, 
cash  on  hand,  and  to  have  the  right  to  in- 
spect the  general  accounts;  not,  however, 
the  account  of  any  private  individual. 

B.  Ibid. 

38.  Right  of  Congress  to  investigate: 

B.  Committee  of  either  House  of  Congress, 
appointed  for  that  purpose,  to  have  the 
right  to  inspect  books  and  to  examine  pro- 
ceedings of  the  bank  and  report  whether 
charter  has  been  violated.     (Sec.  23.)     . 
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39.  Action  in  case  of  violation  of  charter : 

B.  Whenever  a  violation  of  charter  was  reported, 
or  the  president  had  reason  to  believe  that 
the  charter  had  been  violated,  it  should  be 
lawful  for  Congress  to  direct,  or  the  Presi- 
dent to  order,  a  scire  facias  out  of  the  Dis- 
trict of  Columbia,  calling  on  the  corpora- 
tion to  show  wherefore  the  charter  should 
not  be  declared  forfeited. 
40.  Dividends: 

A.  Semi-annual  dividends  to  be  made  as  appear 

to  the  directors  advisable. 

B.  ibid. 

41 .  Unpaid  debts : 

A.  The  bank  once  in  three  years  to  lay  before 

the  stockholders  an  exact  and  particular 
statement  of  debts  which  have  remained 
tmpaid  for  the  period  of  treble  the  term  of 
credit.  If  any  subscriber  shall  be  in 
arrears,  he  shall  lose  the  benefit  of  the 
dividend. 

B.  Ibid. 

42.  Penalties  for  engaging  in  business  contrary  to  the 

charter: 

A.  Every  person  concerned  to  forfeit  and  lose 

treble  the  value  of  goods,  wares,  mer- 
chandise, commodities  in  which  the  deal 
and  trade  shall  have  been.  One-half  to 
go  to  the  use  of  the  informer  and  the  other 
half  to  the  United  States. 

B.  Ibid. 
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43.  Penalty  for  loaning  money  to  the  Government  in 
excess  of  that  permitted  by  charter: 

A.  Every  person  concerned  in  making  such  ad- 

vance to  forfeit  treble  the  value.  One-fifth 
to  go  to  the  informer  and  four-fifths  to  the 
United  States. 

B.  Ibid. 

44.  Tender  of  notes  to  the  United  States : 

A.  Notes  payable  on  demand  in  gold  or  silver 

coin  to  be  receivable  in  all  payments  to 
the  United  States. 

B.  Ihid.,   with  the   addition   "unless   otherwise 

directed  by  act  of  Congress." 

45.  Transfer  of  public  funds: 

B.  Bank  to  transfer  public  ftmds  within  the 
United  States  and  to  distribute  the  same 
in  payment  of  public  debtors  without 
charging  commission  or  claiming  allowance 
on  account  of  difference  of  exchange. 
(Sec.  15.) 

46.  To  act  as  commissioner  of  loans: 

B.  Bank  to  perform  the  duties  of  commissioner 
of  loans  for  the  several  States  whenever 
required  by  law.     (Sec.  15.) 

47.  Bonus: 

B.  Bank  to  pay  $1,500,000. 

48.  Deposits  of  the  United  States: 

B.  Bank  to  receive  the  deposits  of  the  United 
States  "tmless  the  Secretary  of  the  Treas- 
ury shall  at  any  time  otherwise  order  and 
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48.  Deposits  of  the  United  States — Continued. 

direct;  in  which  case  the  Secretary  of  the 
Treasury  shall  immediately  lay  before 
Congress,  if  in  session,  and  if  not,  imme- 
diately after  the  commencement  of  the 
next  session,  the  reasons  of  such  order  or 
direction."     (Sec.  16.) 

49.  Monopoly  of  franchise: 

A.  No   other   bank  to   be  established   by   the 

United  States  during  the  continuance  of 
the  bank. 

B.  Ibid. 

50.  Bonds  of  cashier: 

A.  Cashier   to   give   bond   with   two   or   more 

sureties,  not  less  than  $50,000. 

B.  Ibid. 

51.  Counterfeiting: 

B.  Penalties.     (Sees.  18,  19.) 

52.  Object: 

A.  To  be  conducive  to  the  successful  conducting 
of  the  national  jfinances;  tend  to  give 
facility  to  the  obtaining  of  loans  for  the 
use  of  the  Government  in  sudden  emer- 
gencies; and  to  be  productive  of  consider- 
able advantage  to  trade  and  industry  in 
general.     (Preamble.) 

PAYMENT  OP   CAPITAL. 

The  charter  called  for  the  "payment  of  (i)  $7,000,000 
by  the  Government  and  (2)  $28,000,000  by  individuals, 
companies,  or  corporations. 
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Payment  by  the  Government  was  to  be  made  in  stock; 
and  by  private  subscribers  one-fourth,  or  $7,000,000,  in 
specie;  and  three-fourths,  or  $21,000,000,  in  government 
stock  or  specie. 

The  settlement  of  private  subscriptiohs  could  be  made 
in  three  installments,  six  months  apart,  the  first  being 
made  at  the  time  of  subscription.  The  final  payment 
was  thus  not  called  for  until  a  year  from  the  time  the 
first  steps  were  taken.  Installments  were  to  be  paid  as 
follows:  First,  at  subscription,  $5  in  specie  and  $25  in 
government  stock  or  specie;  second,  in  six  months,  $10  in 
specie  and  $25  in  government  stock  or  specie;  third,  in 
twelve  months,  $10  in  specie  and  $25  in  govettusent 
stock  or  specie. 

According  to  the  charter  (sec.  9)  directors  could  be 
elected  as  soon  as  $8,400,000  in  specie  and  in  the  public 
debt  had  been  received.  This  obviously  authorized  the 
bank  to  begin  operations  when  the  first  installment  of 
$1,400,000  in  specie  and  $7,000,000  in  stock  had  been 
paid  in.  Subscriptions  were  made  in  July,  i8r6,  and  the 
bank  authorized  discounts  to  be  made  beginning  Decem- 
ber 31. 

The  bank  was  in  a  difficult  position,  for  specie  at  this 
time  was  at  a  premium.  In  December,  1816,  the  pre- 
mium amounted  to  8  per  cent.  If  there  had  been  any 
unusual  demand,  it  would  have  risen  to  at  least  12  per 
cent."  Individuals  naturally  would  not  deposit  specie, 
and  the  government  receipts,  which  were  deposited  with 
the  bank,  were  still  in  depreciated  paper.     The  only  penality 

"Lloyd  to  Calhoun,  Finance,  3:  153. 
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attached  to  stockholders'  failure  to  pay  any  installment 
as  it  became  due  was  forfeiture  of  the  dividend, "^  a  loss 
which  would  be  trifling  in  comparison  with  the  pay- 
ment of  a  premium  on  specie  in  the  bullion  market.  In 
December  there  were  rumors  that  the  management  of 
the  bank  had  countenanced  arrangements  by  which  the 
specie  part  of  the  second  installment  would  be  evaded  or 
postponed.  The  bank  was  expected  to  begin  operations 
before  the  resumption  of  specie  payments,  February  20, 
181 7.  If,  however,  it  should  put  its  notes  into  circulation, 
they  would  be  presented  for  redemption  in  specie,  and 
thus  its  resources  would  be  drained.  Consequently,  in 
December,  when  it  voted  to  begin  discounting  sixty-day 
bills  on  the  pledge  of  bank  stock  or  United  States  stock, 
it  demanded  that  notes  should  be  made  payable  at  ma- 
turity, either  in  specie  or  bills  of  the  bank. 

The  bank,  however,  could  not  force  the  stockholders  to 
pay  specie  on  the  several  installments  if  they  preferred  to 
accept  the  penalty  of  forfeiting  their  dividends,  and 
many  stockholders  were  wiUing  to  take  this  alternative. 
As  one  of  the  directors  of  the  bank  observed,  "  any  very 
strong  rehance  upon  the  constructive  policy  of  moneyed 
men  in  opposition  to  their  pecuniary  interest  and  in  the 
absence  of  any  special  agreement  on  their  part  would 
form  a  most  fragile  dependence  for  a  great  banking  insti- 
tution to  bottom  its  operations  upon."*  The  president 
of  the  bank  also,  on  January  i,  181 7,  stated  that  the 
punctual  payment  of  the  second  installment  was  yet  prob- 

agec.  II,  clause  13. 

ftjames  Lloyd  to  Calhoun,  Jan.  9,  i8i>;  Finance,  3:  153. 
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lematical,  for  the  act  of  incorporation  did  not  provide 
the  necessary  means  to  insure  punctuality.  Moreover, 
"the  premium  demanded  for  the  specie  and  the  interest 
on  the  amount  of  the  installments  furnished  stronger 
motives  to  deUnquency  than  any  hope  of  dividends  from 
the  bank  during  the  first  year  does  to  observe  punctu- 
aUty."" 

Notwithstanding  this  apparent  recognition  of  insecur- 
ity, the  bank  appears  to  have  exerted  no  special  pressure 
to  force  stockholders  to  pay  specie.  Indeed,  it  appears 
to  have  been  more  solicitous  to  provide  shareholders  with, 
easy  methods  for  paying  for  their  stock  rather  than  to 
establish  a  solid  institution  founded  on  specie  which 
could  withstand  the  attacks  of  fluctuating  credit.  Al- 
though the  charter  demanded  payment  in  specie,  there 
was  no  provision  against  the  withdrawal  of  the  specie, 
nor  could  there  be  as  long  as  the  bank  redeemed  its  own 
notes.  If  the  bank  issued  its  bills,  they  could  be  pre- 
sented for  redemption  in  specie.  That  was  practically 
the  method  followed  in  the  organization  of  the  state 
banks,  where  specie  installments  were  nominally  required, 
and  its  possible  adoption  in  the  present  case  was  recog- 
nized in  the  congressional  debates  at  the  time  of  the 
charter.  * 

The  management  of  this  new  bank,  to  which  had  been 
committed  the  task  of  restoring  the  currency,  weakly  ac- 
cepted the  tolerant  practice  which  was  then  in  use;  and 

ojones  to  Crawford,  Jan.  i,  1817;  Finance,  4:  764. 

6 Speech  of  Mason,  Annals  of  Congress,  14th  Cong.,  i  sess.,  I:  236;  Cal- 
houn, Jan.  7,  1817,  Annals  of  Congress,  14th  Cong.,  2  sess.,  431;  Annals 
of  Congress,  15th  Cong.,  2  sess..  Ill;  Lowndes,  306-307,  McLean,  1340- 
1343.  Sergeant,  1389-1391;  Catterall,  59. 

178 


The     Second     United    States    Bank 

on  December  i8,  before  discounts  of  any  character  had 
been  made,  voted  that  on  the  31st  it  would  discount 
notes  secured  by  a  deposit  of  an  equal  amount  of  bank 
stock,  and  also  authorized  the  branches  at  Boston,  New 
York,  and  Baltimore  to  make  similar  loans,  not  exceeding, 
however,  one-tenth  of  the  amount  of  subscription  of  the 
capital  of  the  bank  at  the  respective  places."  On  Decem- 
ber 27  it  was  further  voted  that  the  loans  should  be  made 
for  the  accommodation  of  stockholders  exclusively,  and 
"  to  the  amount  of  their  respective  proportion  of  the  pay- 
ments in  coin  on  account  of  the  second  installment  of 
the  capital  of  the  bank."*  It  would  have  been  safer  if  the 
management  had  ordered  the  acceptance  of  state  bank 
notes,  for  this  would  have  enabled  the  bank  to  gain  posses- 
sion of  local  currency,  and  thus  given  it  a  lever  to  use  in 
restoration  of  the  currency.  After  resumption  was  accom- 
plished the  president  of  the  bank  in  May,  181 7,  notified 
the  several  branches  that  for  the  third  installment  it  was 
"  not  intended  to  exact  from  the  subscribers  the  actual 
payment  of  the  specie  proportion  in  coin.""  Later  it 
was  frankly  admitted  that  "the  notes  of  and  checks  on 
the  Bank  of  the  United  States  and  the  notes  of  banks 
actually  paying  specie  were  indiscriminately  received  with 
the  gold  and  silver  in  payment  of  the  cash  part  of  this 
installment."  <* 

Subscribers  were  also  dilatory  in  meeting  their  pay- 
ments.   The  first  installment  was  promptly  met,  but  on 


o  Finance,  3:335. 

6  Ibid.,  3:336. 

clbid.,  3:341. 

djones  to  Crawford,  Nov.  11,  i8i8;  Ibid.,  3:288. 

179 


National    Monetary    Commission 

the  second  only  $2,251,000  of  the  so-called  "specie,"  ac- 
cording to  the  liberal  interpretation  accepted  by  officers 
of  the  bank,  out  of  $2,800,000  real  specie  demanded  by 
the  charter  was  turned  in  when  due;  and  in  stock  only 
$5,379,000  out  of  $7,000,000.  As  the  method  of  evasion 
became  better  understood,  the  "specie"  paid  in  at  the 
third  installment  was  over  the  required  amount,  nearly 
meeting  the  deficiency  of  the  second  installment." 

Another  consequence  of  the  subterfuge  permitted  by 
the  board  of  management  was  that  a  smaller  proportion 
of  the  capital  than   that   contemplated  by  the   charter 
was  represented  by  government  stock.    The  charter  per- 
mitted $21,000,000  of  the  capital  subscribed  by  private 
individuals  to  be  contributed  in  stock  or  specie.     It  was 
not,  however,  expected  that  the  latter  provision  would 
be  taken  advantage  of;  but  if  so  elected,  the  payment 
would  naturally  be  made  in  coin.    As  notes  of  the  bank 
and  other  specie-paying  banks  were  accepted,  and  the  bank 
made  loans  to  stockholders  on  their  stock,  subscribers 
found  it   more  profitable  to   make  their  payments  in 
what  was  accepted  as  "specie,"  rather  than  in  securities. 
The  result  was  that  only  $15,430,000  of  government 
stock,  instead  of  $21,000,000,  was  turned  in  by  private 
subscription.    The  capital  was  thus  weakened,  for  United 
States  stock  was  appreciating  in  value  and  was  a  safer 
investment  than  the  stock  notes  of  speculative  share- 
■  holders.  ^ 

0 Finance,  4:964.  6Ibid.,  3:291. 
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FRICTION   IN   TRANSFER   OF  PUBLIC   DEPOSITS. 

Aside  from  the  bank's  own  errors  of  management  and 
policy,  there  were  two  points  of  friction  with  the  state 
banks:  first,  in  the  transfer  of  public  deposits;  and,  second, 
in  the  credit  to  be  given  to  the  notes  of  state  banks.  On 
each  of  these  points  the  Treasury  was  disposed  to  act 
leniently.  Dallas,  in  July,  1816,  gave  notice  that  the 
transfer  of  the  public  funds  from  the  state  institutions  to 
the  national  bank  and  its  branches  would  be  gradual,  and 
that  the  notes  of  the  state  banks  would  be  freely  circulated 
by  the  Treasury  and  the  bank."  This  anticipation  was 
renewed  by  Crawford,  in  his  circular  letter  of  December  20, 
1816  ''  when  the  depository  banks  were  informed  that  if 
resumption  were  accomplished  on  February  20,  between 
that  date  and  July  i  only  such  withdrawals  would  be  made 
as  were  necessary,  and  that  even  after  the  latter  date  fimds 
would  not  be  transferred  except  to  sustain  the  bank  against 
pressure.  The  proposition  for  resumption,  however,  was 
declined  by  the  banks  in  general,  and  its  accomplishment, 
as  has  been  stated,  was  effected  only  by  a  special  agreement 
between  the  bank  and  the  local  banks  in  New  York,  Phila- 
delphia, and  Baltimore.  The  bank,  therefore,  was  under  no 
obligations  to  banks  in  general  to  adopt  the  forbearing 
measures  previously  proposed.  As  the  country  banks,  how- 
ever, were  not  invited  to  be  parties  to  the  agreement  which 
was  made  with  the  eastern  city  banks,  they  afterwards 
claimed,  when  the  bank  demanded  a  more  summary  trans- 
fer, that  they  were  being  treated  with  harshness,  if  not 
with  insincerity." 

oFinance,  4: 1023.  6  Ibid.,  4;  266,  283.  cJbid.,  4:787-788. 
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On  March  15,  181 7,  a  convention  of  banks  in  the  western 
part  of  Pennsylvania,  Virginia,  and  the  eastern  districts  of 
Ohio  notified  the  bank  that  it  was  only  equitable  that 
they,  as  well  as  the  eastern  banks,  should  be  aided  in 
resumption  before  they  opened  their  vaults  for  the  with- 
drawal of  specie.  As  western  merchants  were  largely 
indebted  to  the  East  there  was  danger  of  a  drain  of  specie 
to  meet  the  demands  for  their  notes  which  were  held  as  a 
special  deposit  for  the  United  States  in  the  branch  office  at 
Pittsburg.  They  asked,  therefore,  that  the  banks  be 
given  until  August  i  before  the  balance  was  withdrawn, 
and  then  only  "in  a  manner  as  favorable  to  the  bank 
as  circumstances  will  warrant."  •*  These  local  banks 
even  objected  to  the  use  of  the  branch  ofl&ces  in 
that  section;  they  notified  Crawford  that  it  was  a  seri- 
ous disadvantage  to  place  these  western  institutions  in  the 
hands  of  a  corporation  the  directors  of  which  were  not 
identified  in  feeling  or  interest  with  the  western  banks  or 
country;  it  would  be  more  advantageous  to  place  the 
deposits  in  banks  nearer  to  the  land  offices,  thus  creat- 
ing a  community  of  interest  and  avoiding  a  drain  of 
specie.*  Crawford  was  disposed  to  regard  such  sugges- 
tions in  a  friendly  spirit,  for  the  Treasury  could  not 
afford  to  have  the  credit  of  these  local  institutions  suffer. " 
He  also  wrote  Jones  that  the  Treasury  was  under  no 
obligation  to  order  transfers  in  places  where  there  were 
no  branches  of  the  bank;  and  if  special  terms  were 
offered  to  these  institutions  the  banks  in  the  East  would 

o  Finance,  4:  788. 

6  Ibid.,  4:  994. 
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have  no  cause  for  complaint.  He  therefore  suggested  that 
the  country  banks  should  not  be  required  to  pay  interest 
on  delayed  transfers  before  April  i,  and  that  in  Ken- 
tucky and  Ohio  interest  shpuld  not  be  demanded  until 
branches  were  established  in  those  States.  Crawford  also 
refused  to  withdraw  the  treasury  funds  from  its  local 
depository  in  Rhode  Island  until  the  bank  had  established 
an  agency  there,  on  the  ground  that  it  would  have  been 
impossible  for  merchants  in  that  State  to  obtain  means  to 
pay  their  bonds  when  due,  and  this  would  have  delayed 
the  payment  of  the  revenue. 

The  bank,  however,  treated  the  requests  of  the  western 
banks  in  a  summary  manner.  It  demanded  that,  on  con- 
dition of  assuming  at  once  the  debt  to  the  Government  by 
ther  banks,  the  latter  should  pay  over  the  whole  amount 
on  August  I ,  with  interest  from  April  i ,  and  that  the  banks 
should  jointly  and  severally  guarantee  this  payment." 
This  reply  so  angered  the  western  institutions  that  they 
curtly  informed  the  bank  that  they  saw  no  advantage 
which  could  result  from  accepting  such  a  proposition, 
and  that  the  requirement  of  a  guarantee  was  of  such  a 
character  that  self-respect  compelled  them  to  decline  any 
further  correspondence  on  the  subject.  *  The  bank,  after 
advising  with  Crawford,  who  again  covmseled  leniency," 
negotiated  with  each  bank  separately  through  a  "con- 
ciliatory" agent.  It  expressed  its  willingness  to  defer 
the  demand  for  interest  on  balances,  but  it  refused  to 
credit  the  Treasury  with  cash  until  interest  did  begin.  <* 

a  Finance,  4:  739,  April  3,  1817.  c  Ibid.,  4: 524,  787. 

b  Ibid.,  4:  788.  ^  Ibid.,  4:  791. 
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An  illustration  of  the  difficulties,  which  is  typical  of 
many  others,  is  disclosed  in  the  correspondence  between 
the  bank  and  the  Cincinnati  banks  in  August,  1818. 
The  bank,  hampered  by  a  Iqng  delay  in  settUng  the  bal- 
ances, which  amounted  to  $721,000,  notified  the  three 
local  banks  that  they  must  reduce  their  debt  by  the  pay- 
ment of  20  per  cent  during  each  of  the  succeeding  months, 
and  that  6  per  cent  interest  would  be  charged  at  the 
expiration  of  every  thirty  days.  The  banks  viewed  this 
demand  for  so  rapid  a  reduction  with  astonishment  and 
no  small  degree  of  alarm."  Their  funds  were  loaned 
to  manufacturing  and  commercial  establishments,  to 
public,  Uterary,  and  charitable  institutions,  on  the  sup- 
position that  they  could  be  redeemed.  Those  expecta- 
tions were  disappointed,  due  in  great  measure  to  <the 
establishment  of  the  branches  of  the  bank,  which  with- 
drew the  notes  of  the  local  banks  from  circulation  and 
did  not  issue  their  own  or  a  substitute.  The  banks  did 
not  have  an  adequate  amount  of  specie;  what  they  for- 
merly held  had  been  drawn  upon  to  supply  the  needs  of 
the  newly  established  branches  and  the  new  banks  in 
Kentucky.  Nor  was  it  possible  to  secure  eastern  ftmds. 
The  banks  also  objected  to  the  payment  of  interest  as 
"an  unprecedented  grievance"  and  a  practice  not  usual 
between  banks.  They  consequently  refused  to  accede 
to  the  terms  of  the  bank,  contenting  themselves  with  a 
proposal  to  reduce  the  debt  as  fast  as  they  could  con- 
veniently. 

The  bank  regarded  this  reply  as  "  an  appeal  to  popular 
prejudice  and  delinquent  sympathy"  rather  than  "the 

"Finance,  4:  859. 
184 


The     Second     United     States    Bank 


frank  and  manly  exposition  of  a  candid  debtor."  "^ 
It  admitted  that  the  charge  of  interest  between  banks 
was  unusual,  but  so  was  it  unusual  for  banks  to  de- 
cline to  redeem  their  notes.  There  was  also  good 
reason  to  believe  that  one  of  the  banks  had  funds  in 
Philadelphia  used  for  the  purpose  of  drawing  specie 
from  the  bank.  The  bank  therefore  notified  the  branch 
at  Cincinnati  to  refuse  the  notes  of  these  banks  and  to 
demand  in  legal  form  the  payment  of  the  debt.  This 
summary  action  precipitated  a  run  on  the  banks,  so  that 
they  suspended  specie  payments,  and  attempts  were 
made  to  excite  public  indignation  against  the  bank.* 
The  Bank  of  Muskingum  complained  that  the  branch 
refused  to  receive  anything  but  specie  or  notes  of  the 
United  States  Bank,  declining  the  notes  of  local  banks 
of  the  town  in  which  the  branch  was  located,  although 
these  bills  were  received  in  ordinary  transactions.  The 
branch  did  not  issue  any  notes  of  its  own,  but  in  mak- 
ing loans  issued  checks  on  the  mother  bank  which  were 
sold  at  a  premium. "  The  branch  at  Chillicothe  was 
accused  of  declining  to  receive  checks  drawn  on  the 
mother  bank,  although  these  bore  a  premium  of  i  per 
cent,  and  it  was  necessary  to  send  a  messenger  to 
Philadelphia  to  collect  them.  <*  The  Bank  of  Steuben- 
ville,  Ohio,  declared  that  it  was  impossible  to  pay  the 
third  installment  on  its  balance,  for  it  had  loaned  its 
money  to  reUeve  settlers  and  had  given  extensive 
accommodations  to  persons  embarking  in  manufactur- 

o Finance,  4:^61.  «Ibid.,  4:717. 
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ing.  To  press  these  for  their  loans  would  mean  ruin." 
In  Charleston,  S.  C,  the  demand  for  payment  by  the  local 
banks  of  large  sums  which  had  been  left  by  the  branch 
office  on  temporary  deposit,  as  its  own  temporary  vault 
was  inadequate  for  the  safe-keeping  of  specie,  aroused 
"unwarrantable  excitement  and  hostility."*  But  one 
further  illustration  need  be  given:  The  Bank  of  Wash- 
ington, Pa.,  demanded  delay  on  the  ground  that  when 
the  currency  was  depreciated  it  had  received  large 
sums  on  deposit  from  the  Treasury  which  had  been  con- 
verted at  a  loss  into  fimds  advantageous  to  the  Gov- 
ernment; it  had  assumed,  however,  that  the  loss  would 
be  made  good.  Instead  of  that,  it  was  now  called  upon 
to  transfer  its  deposits  in  specie.'  Banks,  moreover, 
did  not  hesitate  to  call  upon  the  Treasury  to  support 
their  credit,  even  when  they  had  no  direct  and  specific 
claim  for  consideration.  The  Franklin  Bank  in  Alex- 
andria asked  Crawford  for  a  government  deposit,  as  it 
was  in  danger  of  suspending  specie  payments  and  thus 
subjecting  itself  to  the  penalty  in  the  charter  of  pay- 
ing lo  per  cent  interest.  ** 

Eastern  as  well  as  western  banks  felt  the  pressure. 
Even  as  strong  an  institution  as  the  State  Bank  in  Boston 
felt  obliged  to  ask  for  indulgence.  It  had  asstuned  lieavy 
burdens  in  behalf  of  the  Treasury,  and  had  made  large  loans, 
amounting  to  $800,000,  to  merchants  to  enable  them  to 
pay  their  bonds  to  the  Treasviry,  on  an  agreement  not  to 
call  for  more  than  10  per  cent  every  sixty  days;  thus 

o Finance,  4:720.  eMay  25,  1818;  Ibid.,  4:1023. 
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requiring  twenty  months  for  the  Hquidation  of  the 
loan.»  It  therefore  requested  that  not  more  than 
$30,000  a  month  of  the  deposits  be  withdrawn.  The 
Bath  Bank  in  Maine  also  reminded  Crawford  that  dur- 
ing the  war  it  had  received  Treasury  notes  at  par  and 
that  for  a  considerable  time  60  per  cent  of  its  capital 
was  so  invested.  For  this  it  hoped  that  the  Govern- 
ment might  be  disposed  to  indemnify  them  for  loss  by 
leaving  portions  of  the  deposits  with  the  bank.*  The 
Bank  of  Pennsylvania  called  attention  to  the  services 
which  the  bank  had  previously  rendered  to  the  Treas- 
ury, for  which  it  had  received  the  warm  approbation 
of  Gallatin  and  Dallas.  °  For  several  years  the  busi- 
ness of  the  Government  had  been  a  losing  venture  and 
had  been  continued  only  from  the  hope  of  benefit  after 
the  restoration  of  peace.  It  was  a  hardship,  therefore, 
that  the  deposits  should  be  withdrawn  as  soon  as  the 
bank  began  to  realize  this  hope.  So,  also,  the  Bank  of 
Alexandria,  August  3,  1819,''  asked  that  there  might 
be  a  fair  discrimination  between  those  who  had  aided 
the  nation  and  those  who  had  withdrawn  their  co- 
operation. Moreover,  the  deposits  which  the  bank 
liad  enjoyed  for  a  long  period  of  years  had  been 
employed  in  nourishing  the  commerce  of  the  town  and 
its  withdrawal  would  contract  business. '  The  real 
difficulty  was  the  inability  of  the  local  banks,  which 
had  been  depositories  of  the  Treasury,  to  meet  their  obli- 
gations to  the  Government.     Some  had  overtraded  in 

ojan.  I,  1817;  Finance,  4:974.  «Ibid.,  4:1006. 

6  July  16,  1818;  Ibid.,  4:1026.  "^Ibid.,  4:1041. 
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government  funds,  while  others  had  invested  unwisely. 
The  task  of  forcing  a  settlement  was  imposed  upon  the 
bank,  and  this  institution  consequently  incurred  the  dis- 
pleasure and  unpopularity  which  more  justly  should  have 
been  directed  against  the  Treasiury  Department. 

The  Second  Bank  was  thus  placed  in  a  much  more  diffi- 
cult position  than  the  First.  The  earlier  bank  had  no  part 
in  the  arrangements  which  the  Government  made  with 
local  institutions,  and  consequently  there  was  little  oppor- 
tunity for  the  collisions  which  its  successor  experienced. 

THE    CONFLICT    OVER    THE    ACCEPTANCE    OF    STATE    BANK 

NOTES. 

The  controversy  over  transfers  was  hardly  begun  when 
disputes  arose  in  regard  to  the  acceptance  of  notes  of 
local  banks  in  current  payment  on  account  of  public 
revenues.  In  the  eastern  cities,  where  the  banks  were 
withdrawing  circulation  in  order  to  effect  resumption, 
there  was  a  "  vacuum  which  had  not  yet  been  filled  by  the 
bills  of  the  Bank  of  the  United  States."  Under  these 
circumstances,  the  receipt  of  country  money  was  held 
to  be  inevitably  necessary.  But  it  was  in  the  West,  where 
inflation  had  been  carried  to  the  greatest  excess,  that  the 
most  bitter  disputes  arose.  The  Treasury  Department 
insisted  that  in  the  payments  for  public  lands  it  was 
necessary  to  receive  the  bills  of  western  banks  in  good 
credit;  otherwise  these  sales  would  have  been  stopped,  for 
settlers  in  that  section  had  no  other  currency.  The  bank, 
however,  discriminated  against  these  notes  by  entering 
them  as  "special"  instead  of  as  cash.     This  practice 
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Crawford  declared  could  not  be  permitted;  if  it  con- 
tinued the  Treasury  would  select  its  own  banks  for  de- 
positories and  make  independent  arrangements."  On  this 
point  the  bank  was  not  so  complaisant.  The  receipt  of  paper 
of  distant  banks,  which  the  collectors  of  internal  revenue 
might  deem  of  good  credit  in  their  local  spheres ,  was  regarded 
as  hazardous,  especially  as  the  bank,  from  its  experience  in 
transfers  of  deposits,  had  not  been  inspired  with  the  highest 
confidence  in  the  disposition  of  many  of  the  local  banks 
to  fulfill  their  obligations.  Moreover,  it  was  urged  that 
as  long  as  the  notes  of  country  banks  were  acceptable  for 
the  payment  of  taxes  neither  specie  nor  the  bills  of  the 
Bank  of  the  United  States  would  be  employed.  It  was 
held  that  specie  was  in  reality  more  abundant  in  the 
West  than  in  the  East,  and  if  the  receipt  of  country 
paper  was  a  necessity  to  the  Treasury  the  burden  of  any 
loss  or  delay  in  redemption  ought  to  be  borne  by  the  Gov- 
ernment rather  than  by  the  bank.*  Crawford  did  not  yield, 
but  boldly  announced  that  the  Treasury  could  carry  on  its 
operations  independent  of  the  bank  "  without  the  slightest 
inconvenience. " "  He  would  not  permit  the  interest  of  the 
great  body  of  the  people  to  be  sacrificed ;  after  the  direct 
tax  had  been  paid,  he  was  willing  to  accede  to  the  wishes  of 
the  bank,  and  would  direct  that  only  notes  of  the  branch 
offices  and  such  local  banks  as  made  arrangements  for  their 
redemption  would  be  received  by  the  collectors."^ 

The  task,  therefore,  of  securing  the  redemption  of  local 
bank  notes  was  transferred  by  the  Government  to  the  bank, 

oMay  6,  1817;  Finance,  4:524.      "May  19;  Ibid.,  4:527. 
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and  the  bank  had  to  suffer  the  odium."  In  many  instances 
the  local  institutions  threw  every  obstacle  possible  in  the 
way  of  redemption.  The  bank  was  thus  engaged  in  a 
double  contest, — with  the  Treasury  Department  as  well  as 
with  the  local  institutions.  During  the  years  1817-18  the 
sales  of  public  land  were  very  large,  and  many  of  these  were 
made  on  credit,  when  the  notes  of  nearly  all  the  western 
banks  were  receivable  as  good  tender.  Between  the  desire 
of  the  Government  to  obtain  revenue  and  the  unwillingness, 
if  not  inability,  of  local  banks  to  redeem  theu  notes  the 
bank  found  it  difficult  to  estabUsh  a  stable  policy.  It  is 
unnecessary  to  narrate  the  long  and  wearisome  contro- 
versy with  the  Government  or  to  describe  the  various 
plans  proposed. ''  This  conflict  with  the  banks  was  far  more 
serious  in  its  final  results,  for,  as  already  intimated,  it 
was  responsible  for  much  of  the  unpopularity  which  for 
many  years  attended  the  bank  in  its  operations  in  the 
West. 

Many  of  the  local  banks  in  the  West  actively  opposed 
resumption  if  it  involved  contraction.  Jones,  in  October, 
18 1 7,  complained  that  the  circulation  of  the  banks  in 
the  interior  of  Pennsylvania  had  as  little  of  the  quality 
of  money  as  it  had  twelve  months  previously "  and 
more  impatient  yet,  a  month  later,  he  declared  that  in 
appointing  agencies  the  difficulty  was  not  in  selecting 
from  the  multitude  of  small  banks  in  the  interior  of 
Pennsylvania  and  the  northwest  of  Ohio — those  whose 
paper  could  be  converted  into  specie  or  eastern  funds — 

"Dec.  10,  1817;  Finance  4:361. 

6 Ibid.,  4:848,  577,  845,  846,  583,  853,  854,  587,588. 

clbid.,  4:820. 
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but  in  finding  any  banks  at  all  which  were  able  and  will 
ing  to  fulfill  conditions." 

Some  of  the  local  banks  resorted  to  trickery,  and  some 
were  forced  to  wind  up  their  affairs.  In  May,  1818,  repre- 
sentatives of  the  bank  were  sent  out  to  hasten  negotia- 
tions with  certain  banks  in  the  West.  The  Virginia 
Saline  Bank  endeavored  to  meet  its  obligations  by  the  col- 
lection of  funds,  and  obtained  judgments  against  its  own 
debtors  sufficient  to  pay  the  bank's  balance.  The  clerk 
of  the  county,  however,  was  among  those  against  whom 
judgment  had  been  obtained,  and  he  refused  to  issue 
execution.  At  Smithfield  the  bank  had  nothing  but 
eastern  funds,  and  these  they  refused  to  exchange  for 
their  own  notes.  The  German  Bank  refused  positively 
to  pay,  without  giving  any  reason.  The  Commercial 
Bank  of  I^ake  Erie,  at  Cleveland,  after  a  sharp  ruse,  got 
possession  of  notes  presented  for  redemption,  and  then, 
breaking  an  agreement  to  redeem,  forced  upon  the  agent 
a  post  note  payable  twenty  days  after  date.  Its  presi- 
dent admitted  that  his  action  was  deliberate,  and  claimed 
that  the  Bank  of  the  United  States  had  converted  its 
offices  into  brokers'  shops,  and  it  was  a  duty  owed  to 
society  to  resist  its  encroachments,  and  that  he  would 
call  upon  other  banks  in  coalition  to  act  in  like  manner.  * 

Disputes  over  the  redemption  of  notes  between  the 
bank  and  local  institutions  continued  after  the  settle- 
ments on  account  of  the  transfer  of  deposits  had  been 
made.  The  circulation  of  the  bank  came  into  competi- 
tion with  that  of  state  banks.     In  many  of  the  States 

a  Finance,  4:822.  6  Ibid.,  4:855-856. 
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there  was  no  effective  penalty  for  non-redemption  of  notes 
and  custom  allowed  bills  to  circulate  at  a  discount.  The 
United  States  Bank,  however,  could  not  enjoy  any  such 
privilege.  Its  responsibility  for  protecting  the.soimdness 
of  its  credit  extended,  of  course,  to  its  notes,  and  the 
watchfulness  of  its  rivals,  who  were  quick  to  report  any 
infraction  of  the  provisions  of  its  charter,  made  it  imper- 
ative that  it  should  at  all  times  be  in  a  position  to  redeem 
its  bills.  It  was  therefore  necessary  to  demand  the 
redemption  of  notes  of  state  banks  which  came  over  its 
counter.  This  demand,  however,  in  some  sections  was 
regarded  as  unreasonable.  As  intimated,  in  some  parts 
of  the  country  redemption  was  contrary  to  custom. 
Many  banks,  therefore,  were  disposed  to  regard  this 
requisition  as  an  unfriendly  act,  intentionally  designed  to 
cripple  their  activity.  During  the  administration  of 
Cheves,  who  adopted  a  policy  of  contraction,  this  diffi- 
culty was  aggravated  in  the  opinion  of  complaining  banks 
in  the  South  and  West  because  the  branches  did  not 
issue  notes  and  thereby  provide  a  currency  which  might, 
when  it  passed  into  the  vaults  of  the  local  banks,  be  used 
as  an  offset  for  the  claims  presented  by  the  bank.  For 
example,  the  banks  of  Cincinnati  complained  that  there 
were  no  branch  notes  in  circulation  in  that  section,  but 
the  notes  of  the  local  banks  flowed  into  the  branch  through 
the  medium  of  the  land  office.  By  this  means  a  local 
note  was  returned  in  a  few  months  after  it  was  issued 
and  "as  we  find  none  of  the  paper  of  the  United  States 
Bank  in  circulation  here,  we  are  compelled  to  create 
extraordinary  resoiurces  to  redeem  it."     Liquidation  every 
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thirty  days  was  denounced  as  an  unprecedented  griev- 
ance." The  Bank  of  Augusta,  Ga.,  had  the  same  com- 
plaint. It  loaned  its  money  to  land  buyers  and,  of 
necessity,  the  credit  ran  for  a  considerable  length  of 
time.  The  notes  which  thus  went  into  circulation 
did  not  rest  on  ordinary  commercial  transactions  which 
would  be  closed  within  brief  periods.  It  had  a  sufficient 
amount  of  coin  for  all  ordinary  mercantile  transactions, 
but  it  could  not  withstand  the  claims  which  might  be 
made  by  any  institution  bent  on  obtaining  specie.*  The 
State  Bank  of  North  Carolina  also  urged,  in  behalf  of 
indulgence,  that  it  was  necessary  to  loan  a  larger  propor- 
tion of  its  funds  to  farmers  and  country  merchants  than 
was  the  case  with  banks  which  transacted  business  by 
running  accounts  and  checks."  The  Planters'  Bank  and 
the  Bank  of  Georgia  declared  that  the  demand  for  daily 
cash  settlements  was  without  example  in  the  intercourse 
of  banks  in  that  quarter  of  the  Union. <*  The  Bank  of 
Savannah  denounced  the  requirement  of  such  settlements 
as  a  hostile  act.'  So  great  was  the  opposition  aroused 
that  the  bank  finally  consented  to  weekly  instead  of  daily 
calls. 

The  friction  occasioned  by  the  demand  of  the  bank  on 
the  state  banks  for  the  redemption  of  notes  in  specie  per- 
sisted throughout  the  history  of  the  institution.  In  a 
report  of  McDuffie's  Committee  of  Ways   and  Means, 

^Finance,  4:860. 

6June  30,  1819;  Ibid.,  4: 1040. 

cSept.  15,  1819;  Ibid.,  4: 1044. 

<JJune  21,  1821;  Ibid.,  4: 1055. 

<Ibid.,4:933;  Sumner,  History  of  Banking  in  All  Nations,  i:  113-115. 
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April  13,  1830,  reference  is  made  to  the  complaint  then 
existing — that  the  bank  made  heavy  and  oppressive  drafts 
on  the  local  banks  for  specie,  which  compelled  them  to 
curtail  their  own  discomits.  While  conservative  bankers 
in  the  East  recognized  the  useful  service  of  the  bank  in 
thus  controlling  local  circulation,  opinion  was  adverse  in 
those  sections  which  claimed  that  their  progress  was  held 
in  check  because  of  a  lack  of  ciu-rency.  The  bank  in  the 
West  and  South  exercised  to  a  considerable  degree  the 
same  function  as  the  Suffolk  Bank  did  in  New  England. 
The  making  of  currency  was  easy;  legislatures,  in  spite  of 
penalties  for  non-redemption,  were  tolerant;  and  the  bur- 
den of  keeping  the  currency  sound  fell  in  a  considerable 
measure  on  the  bank.  If  the  issue  of  notes  of  state 
banks  had  been  restricted,  as  it  is  at  the  present  time  or 
as  under  the  free  banking  law  of  New  York,  the  bank 
would  have  fared  better. 

BRANCHES. 

The  provisions  of  the  charter  of  the  Second  Bank  in 
regard  to  the  estabUshment  of  branches  were  more 
explicit  than  those  to  be  found  in  the  act  of  incorporation 
of  the  First  bank.  In  the  first,  the  power  to  establish 
offices  was  permissive;  in  the  second,  their  organization 
was,  under  certain  conditions,  required.  The  charter 
demanded  that  the  bank  should  establish  an  office  in  the 
District  of  Columbia  whenever  Congress  should  require 
it;  also  an  office  in  any  State  in  which  2,000  shares  were 
subscribed  or  held,  upon  application  of  the  legislature  of 
that  State  or  of  Congress.     The  bank  was  also  permitted 


194 


The     Second    United     States    Bank 

to  establish  offices  wherever  it  thought  fit.  If  the  bank 
preferred,  it  could  employ  a  state  bank,  approved  by  the 
Secretary  of  the  Treasury,  to  transact  the  Treasury  busi- 
ness." 

The  charter  also  planned  for  the  control  of  the  branches 
by  the  parent  bank.  All  the  directors  of  the  offices  were 
to  be  appointed  by  the  board  of  the  central  bank;  each 
branch  board  had  the  right  to  select  a  president  from  its 
own  number,  but  the  power  of  the  selection  of  the  directors 
practically  gave  the  central  board  the  control  of  this 
officer.  It  was  also  provided  that  the  central  bank  could 
make  such  regulations  for  the  business  of  the  offices  as  it 
deemed  just  and  proper.  Consequently,  under  the  rules 
and  regulations  for  the  government  of  the  offices  of  dis- 
count and  deposit,  "it  was  provided -that  the  central 
board  should  appoint  the  cashiers  of  the  offices."^ 

The  bank  did  not  delay  in  the  establishment  of  its 
branches.  In  October,  1817,  19  had  been  designated,  as 
follows : 


Portsmouth,  N.  H. 
Boston,  Mass. 
Providence,  R.  I. 
Middletown,  Conn. 
New  York,  N.  Y. 
Baltimore,  Md. 
Washington,  D.  C. 
Richmond,  Va. 
Norfolk,  Va. 
Charleston,  S.  C. 


Savannah,  Ga. 
New  Orleans,  La. 
Cincinnati,  Ohio. 
Chillicothe,  Ohio. 
Lexington,  Ky. 
Louisville,  Ky. 
Pittsburg,  Pa. 
Fayetteville,  N.  C. 
Augusta,  Ga. 


Fourteen  States  thus  came  within  the  direct  operations 
of  the  bank.     The  organization  of  the  office  at  Augusta 

oSec.  II,  clause  14.  ^Art.  iv;  Catterall,  Appendix  X,  509. 
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was  abandoned."*  Later,  the  branch  at  Middletown  was 
transferred  to  Hartford  and  that  at  ChiUicothe  was  dis- 
continued. Eight  others,  as  business  developed,  were 
established,  as  follows: 


Mobile,  Ala 1826 

Nashville,  Tenn 1827 

Portland,  Me.. 1828 

St.  Louis,  Mo 1829 


Buffalo,  N.  Y 1829 

Burlington,  Vt 1830 

Utica,  N.  Y 1830 

Natchez,  Miss 1831 


Every  State  on  the  Atlantic  seaboard,  except  New 
Jersey  and  Delaware,  thus  had  a  branch,  and  in  the 
interior  every  district  except  Indiana  and  Illinois  was 
provided  for.  Many  applications  were  received  to  estab- 
lish other  branches,  but  the  bank  declined,  being  com- 
pelled to  "resist  the  importunities  of  applicants  from 
about  every  State  in  the  Union." 

Cheves  in  1819  told  Crawford  that  there  were  too  many 
branches:  "For  a  time  we  must  bear  with  them,  but  I 
hope  they  will  be  reduced."  In  1822  the  stockholders 
at  their  triennial  meeting  recommended  the  withdrawal 
of  some.*  The  losses  due  to  the  branches  in  proportion 
to  their  capital  were  ten  times  greater  than  that  of  the 
mother  bank.  In  1831  there  were  under  consideration 
applications  from  at  least  thirty  cities."  At  the  outset 
commercial  considerations  had  less  weight  in  the  selec- 
tion of  placeSi  and  the  needs  of  the  Treasury  Depart- 
ment were  an  influential  factor.  Unfortunately,  fiscal 
necessities  were  the  most  urgent  in  the  newly  settled 
sections  where  local  banks  were  under  less  control  and 
where  sound  business  practice  had  not  yet  been  estab- 

«  Finance,  4:820. 

6 House  Report  No.  460,  22nd  Cong.,  ist  sess.,  p.  15. 

c Report  of  Triennial  Meeting  of  Stockholders;  Niles,  41 :  112, 
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lished.  For  this  reason  the  bank  did  not  start  under  fair 
auspices;  it  was  bound  to  come  into  collision  with  local 
institutions  and  to  tolerate  methods  of  administration 
which  injured  its  prestige.  The  pressure  of  the  Govern- 
ment did  not  stop  with  the  initial  organization,  for  later 
the  branches  at  Portland,  Mobile,  and  St.  Louis  were  es- 
tablished at  the  urgent  request  of  the  Treasury  Depart- 
ment." The  Treasury  Department  also  asked  for  a  branch 
at  Detroit,  and  the  bank  compromised  by  placing  one  at 
Buffalo. 

The  bank,  at  the  beginning  of  its  operations,  did  not 
think  it  wise  to  give  a  definite  capital  to  its  respective 
offices.  According  to  Jones,  the  bank  was  "  integral  in  its 
organization,  but  indivisible  in  its  interest.  Its  offices, 
though  distantly  located,  have  no  analogy  to  institutions 
established  by  local  authority,  and  the  apparent  interest 
of  any  particular  office  must  necessarily  be  subordinate  to 
the  general  interest. "  *  As  a  result  of  this  policy,  an  exces- 
sive amount  of  the  capital  was  transferred  to  the  South  and 
West.  As  the  investments  of  these  sections,  and  particu^ 
larly  the  latter,  were  not  so  safely  made,  the  capital 
became  tied  up  and  imperiled.  The  Baltimore  branch, 
which  nominally  had  a  large  capital,  invested  a  con- 
siderable portion  of  it  in  loans  which  became  doubtful 
and  in  stock  discounts  which  could  not  be  made  active. 
When  Cheves  succeeded  Jones  as  president,  he  undertook 
a  policy  of  transferring  the  capital  from  the  western  and 
southern  offices  to  the  northern  branches.  It  was  also 
thought  best  that  definite  capitals  should  be  assigned  to 

o  Senate  Doc.  No.  17,  23d  Cong.,  2d  sess.,  p.  225. 
6 Dec.  5,  1817;  Feb.  6,  1818;  Finance,  3:335. 
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the  several  branches."  Under  the  old  system  of  unas- 
signed  capitals,  the  capitals  of  the  offices  varied  with  the 
daily  transactions,  resulting  in  frequent  conflict  of  inter- 
ests; if  definite  capitals  were  assigned,  it  was  believed 
there  would  be  greater  freedom  of  action  on  the  part  of 
the  management  of  the  different  offices.  It  was  recog- 
nized, however,  that  it  would  be  difficult  at  the  outset  to 
determine  just  what  proportions  should  be  assigned, 
since  the  capitals  of  the  western  offices  could  not  be 
reduced  without  a  severe  and  injurious  pressure  on  the 
debtors.  The  distribution,  therefore,  went  into  effect 
November  i,  1819.  The  following  table  shows  the  distri- 
bution of  capital  at  different  dates: 


[Finance.  4  :  907,  477  ] 

X. 

2. 

3. 

Portsmouth   „ 

$118,000 

335.000 

256,000 

245 , 000 

5,646,000 

556,000 

r, 761,000 

862,000 

678, 000 

i. 935.000 

1, 421, 000 

1,666,000 

J.,  502,  000 

:i,40I,000 

I, 129,000 

650,000 

769,000 

13,046,000 

$200,000 

300,000 

200,000 

1,500,000 

$200, 000 

350,000 

Middletown 

NewYork_    __     _ 

2.500,000 

Baltimore      _         _   

500,000 
1, 000, 000 

SOO, 000 

500, 000 

J.,  500,000 

1,000,000 

I, 000, 000 

500, 000 

Richmond        _-    _ 

Norfolk 

500,000 

500,000 

1.500,000 

Fayetteville 

Cincinnati-      _    __   

Chillicothe                  _-_-- 

Pittsburg 

24, 245,000 
1,500,000 

Boston 

500,000 

Column  i:  May,  1819,  before  the  assignment  went  into  effect. 

Column  2:  Proportions  assigned  by  the  bank  for  November,  1819. 

Column  3:  December,  1822,  at  which  time  certain  modifications  had  gone  into  eflfect. 

"Finance,  4:906, 
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It  will  be  observed  that  in  the  capital  assigned  to 
Philadelphia  is  included  all  the  property  and  debts  due 
the  bank,  including  debts  due  by  the  state  banks  and  the 
$7,000,000  of  5  per  cent  stock  subscribed  by  the  Govern- 
ment." Here  again  the  bank  was  open  to  criticism,  for  the 
capital  was  not  distributed  according  to  the  commercial 
importance  of  the  respective  localities. 

At  the  beginning  of  its  operations,  Baltimore  did  by 
far  the  largest  amount  of  business,  largely  due  to  specu- 
lative operations  of  its  officers.  Its  loans  in  1818  nearly 
equaled  those  of  the  central  bank  at  Philadelphia.  Each 
of  these  two  made  approximately  one-fourth  of  the  dis- 
counts at  that  time.  The  following  brief  table  shows  the 
loans  of  the  principal  offices  in  June,  18 18: 

Philadelphia $10,832,  000 

Baltimore 9.  289,000 

Richmond 3,041,000 

Charleston 2,  786,000 

New  York 2,016,000 

Cincinnati i,  825,000 

Lexington 1,620,000 

New  Orleans 1,441,000 

Norfolk 1,403,000 

Washington 1,392,000 

Between  Baltimore  and  its  nearest  competitor,  Rich- 
mond, there  was  a  wide  gap.  The  business  of  the  four 
New  England  offices  did  not  equal  that  of  Cincinnati, 
which  was  sixth  in  order.  Boston  was  thirteenth  in  the 
total  number  of  nineteen,  including  the  parent  office; 
even  New  York  was  fifth.  Baltimore  quickly  lost  its  pre- 
ponderating influence,  and  the  activities  of  the  bank  were 

oFinance,  3:593;  for  distribution  in  1832,  see  H.  R.  No.  460,  22d  Cong., 
1  sess.,  p.  316. 
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shifted  to  the  South  and  West.    In  1825  the  loans  of  the 
several  offices  were  as  follows : 


Portsmouth   

Boston    

Providence 

Middletown  and  Hartford 

New  York 

Philadelphia 

Pittsburg __ 

Baltimore 

Washington 

Richmond 

Norfolk 

Payetteville 

Charleston 

Savannah 

New  Orleans 

Louisville 

Lexington 

Cincinnati 

Chillicothe 


Loans. 

S437 

000 

1 

790 

000 

440 

000 

536 

000 

4 

89s 

000 

3 

723 

000 

730 

000 

4 

031 

000 

. 

294 

000 

i 

226 

000 

696 

457 

000 

2 

428 

000 

626 

000 

2 

45S 

000 

1 

0G9 

000 

i 

002 

000 

1 

329 

000 

4SO 

000 

Bills  of 
exchange. 


Ss.ooo 

22X, 000 

159, oo» 

82,  0001 
223, 000 
7S4, 000 

85, 000 

250, oca 
41, 000 
90, 000 


92, 000 

367, 000 

150, 000 

,017, 000 

I 28, 000 

60,  000 
149, 000 

I I , 000 


Here,  again,  it  is  seen  that  instead  of  taking  a  position 
of  leadership  in  the  banking  operations  of  the  whole 
country,  the  bank  adopted  a  policy  of  supplementing 
banking  facilities  in  those  sections  where  there  was  weak- 
ness. Biddle  admitted  that  large  amounts  of  the  capital 
were  given  to  those  sections  where  there  was  a  deficiency, 
because  the  production  of  the  great  staples  seemed  to 
require  most  assistance  in  order  to  get  them  into  the 
market.®  As  Catterall  points  out,  one  result  of  the  branch 
system  was  the  supplying  of  loans  to  the  South  and  West  at 
a  cheaper  rate  than  could  have  been  possible  without  them.* 

— ^ ■ : —~ - 

oH.  R.  No.  460,  22d  Cong.,  i  sess.,  p.  316. 
6  Catterall,  401. 
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Thus  the  bank  undoubtedly  was  a  powerful  factor  in  the 
development  of  the  South  and  West. 

Although  by  its  fundamental  regulations  the  bank 
apparently  had  the  power  to  supervise  and  restrict  the 
branches  in  their  operations,  it  did  not  effectually  exer- 
cise this  right  during  its  early  management.  Southern 
and  western  offices  sold  an  excessive  amount  of  drafts 
which  were  sent  to  the  eastern  offices,  as  Boston  and  New 
York.  Baltimore,  in  particular,  engaged  in  this  practice. 
When  these  drafts. were  sold,  the  bills  of  the  Baltimore 
branch  were  issued  and  remitted  at  the  same  time  to  the 
northern  offices.  This  process  continually  drained  specie 
from  the  Boston  office  and  so  restricted  its  operations 
that  it  could  not,  even  if  it  wished,  make  discounts  of  its 
own.  Although  the  parent  bank  cautioned  the  Baltimore 
office,  the  latter  continued  seUing  its  drafts,  "and  such 
was  the  want  of  firmness  or  of  foresight  in  the  parent 
board,  that  after  finding  its  repeated  remonstrances  dis- 
regarded, it  never  removed  one  of  the  offending  directors 
or  took  any  effectual  steps  to  control  them,"  until  on 
August  28,  1 818,  the  offices  were  forbidden  to  draw 
on  each  other.*  Until  this  was  done  the  branches  were 
"made  tributary  to  Baltimore." 

In  Baltimore  the  president  and  cashier  were  for  a  time 
permitted  to  purchase  or  discount  drafts  and  bills  pay- 
able from  sight  to  sixty  days  without  reference  to  the 
discount  committee  of  the  directors,  and  large  overdrafts 
were  permitted.*     At  Richmond  an  improper  delegation 

oReport  of  Spencer's  Committee,  Jan.  16, 1819,  Finance,  3:308;  Cheves's 
Exposition. 

6Report  of  Committee  of  Stockholders  of  Bank,  Nov.  5,  1819-,  Niles, 

17:165- 

201 


National    Monetary     Commission 

of  power  to  the  cashier  was  granted,  in  authorizing  hira 
to  discount  notes  on  stock  at  sixty  days  and  then  at 
four  months,  but  after  three  weeks  the  practice  was 
abandoned. **  ^ 

OWNERSHIP   OP   STOCK. 

Under  the  act  of  incorporation  the  number  of  shares 
which  could  be  subscribed  by  any  one  person  was  3,000, 
calling  for  $300,000,  or  less  than  i  per  cent  of  the  entire 
capital.  This  was  a  stricter  limitation  than  that  laid 
down  in  the  charter  of  the  First  Bank,  which  permitted 
a  single  subscriber  to  take  1,000  shares,  each  of  a  par 
value  of  $400,  or  4  per  cent  of  the  total.  Deceit,  however, 
entered  into  the  subscriptions  of  the  stock  for  the  Second 
Bank;  there  was  an  "illegal  and  reprehensible  division 
of  the  stock."  Although  the  charter  provided  that  no 
person  should  have  more  than  30  votes,  when  subscrip- 
tion was  made,  shares  were  divided  into  small  parcels, 
varying  from  i  to  20  shares  to  a  name,  held  in  the  names 
of  persons  who  had  no  interest  in  them,  so  that  votes 
could  be  given  for  the  pretended  proprietors.  The  object 
of  this  arrangement  was  to  influence  elections;  in  Balti- 
more 1,172  shares  were  taken  in  1,172  names  by  George 
Williams  as  attorney,  all  of  which  in  reality  he  owned  him- 
self. One-seventh  of  the  shares  owned  in  Baltimore 
gave  one-fourth  of  all  the  votes;  and  Philadelphia,  which 
owned  nearly  one-third,  controlled  two-ninths  of  the 
votes.  In  Baltimore  15  persons  had  command  of  three- 
fourths  of  the  stock  held  in  that  city.*    The  bank  at  the 

"Finance,  3:313. 

6  Report  of  Spencer's.  Committee,  Ibid.,  3: 314. 
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outset  thus  fell  into  the  hands  of  speculators.  Moreover, 
it  is  to  be  noted,  that  in  not  insisting  rigidly  upon  the 
payment  of  installments  when  due,  speculative  stock- 
holders were  able  to  hold  shares  which  otherwise  would 
have  reached  the  hands  of  solid  capitalists  who  would 
have  held  only  what  they  could  pay  for."*  The  charter 
was  therefore  defective  in  not  defining  more  precisely 
the  duties  and  powers  of  the  judges  of  elections,  for 
there  was  no  way  by  which  these  officials  could  hinder 
violations  of  the  law.*  As  a  result  of  this  experience, 
corrective  legislation  was  subsequently  enacted,  which 
made  it  impossible  for  a  stockholder  to  cast  more  votes 
than  he  was  entitled  to. " 

The  speculative  character  of  the  holdings  in  1817  is 
evidenced  by  the  statistics  of  shareholdings.  In  181 7 
there  were  recorded  31,349  stockholders;  in  1820,  how- 
ever, this  number  was  reduced  to  2,720;  in  1831,  there 
were  4,145.  In  this  latter  year  the  largest  number  of 
names  is  to  be  found  in  Pennsylvania,  namely,  937;  there 
were  466  foreign  against  3,679  domestic  stockholders. 
The  foreign  stockholders  owned  79, 1 59  shares ;  of  the  3,679 
domestic  stockholders,  about  one-fifth  (766)  were  holders 
of  5  shares  and  under.  More  than  one-fourth  of  the  total 
stock  was  owned  by  females,  trustees,  executors,  and  by 
religious,  benevolent,  and  other  associations.*  Owner- 
ship by  this  class  became  marked  as  early  as  1820.^ 

"Report  of  Spencer's  Committee,  Finance,  3: 310. 

SAnnals  of  Congress,  15th  Cong.,  2  sess.,  3: 1344-1345,  1391,  1392. 

clbid.,  4:2522. 

«!Niles,  41: 112. 

«See  Memorial  of  the  Bank,  Jan.  12,  1821,  Finance,  3:591- 
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The  following  table  shows,  in  brief,  the  concentration  of 
ownership  at  successive  dates  in  the  States  of  Pennsylvania, 
New  York,  Maryland,  and  South  Carolina.  It  also  shows  the 
ownership  of  stock  by  the  Government  of  the  United  States, 
by  the  bank  itself,  and  by  foreigners.  It  will  be  observed 
that  the  latter  greatly  increased  their  holdings  after  1828: 


1820. 

1821. 

1822. 

1823. 

1828. 

1831. 

1832. 

Pennsylvania 

New  York 

37.334 
23.543 
41.528 
47,458 

36,231 
28, 116 
42,702 
40, 199 

37.268 
44.200 
37.748 
33.444 

37.269 
40. 289 
38,490 
29, 685 

70,  763 
46,638 
34,262 
35,495 

52.638 
32,903 
34.503 
40.674 

51,028 
30,881 
34.23s 
40,242 

«Soutli  Carolina 

Total _ 

149,863 

147.248 

152.660 

145,733 

187.158 

160, 718 

1S6.38<> 

United  States 

In  other  States 

Bank  of  the  United 
States... _ 

70.000 
62,770 

38,079 
29, 288 

70,000 
66,173 

36,179 
30, 400 

70. 000 
61,369 

37,654 
28.317 

70.000 
66,oir 

38,239 
30,017 

70.000 
46.820 

5,610 
40.412 

70,000 
40,123 

70, 000 
39.559 

Foreigners 

79,159 

84,055 

As  a  result  of  the  failure  of  debtors  of  the  branch  at 
Baltimore  and  other  places  to  the  number  of  37,954  shares, 
there  was  a  forfeiture  of  stock  and  the  capital  of  the  bank 
was  decreased  by  $3,795,400.''  Efforts  were  made  to  per- 
suade Cheves  to  sell  this,  but  he  thought  that  the  capital 
was  too  large.  In  1825,  however,  the  bank  sold  its  stock 
at  119  and  the  profits  in  the  first  six  months  of  that 
year  amounted  to  $481,000.* 

LOANS   ON   BANK   STOCK. 

In  regard  to  the  business  of  loaning,  the  following 
charter  provisions  were  laid  down : 

I .  Not  more  than  6  per  cent  per  annum  could  be  charged 
as  interest. 


"Cheves,  29;  Niles,  23:95. 
6H.  R.  No.  460,  2ist  Cong.,  i 
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2.  Loans  to  the  United  States  were  limited  to  $500,000 
and  to  any  one  of  the  States  to  $50,000;  no  loan  could  be 
made  to  a  foreign  state  unless  authorized  by  law. 

3.  In  case  loans  were  made  to  the  Government  in  excess 
of  the  above  limitations,  every  person  who  was  implicated 
in  such  approval  or  in  such  loan  should  forfeit  treble  the 
value. 

4.  Once  in  three  years  the  management  was  ordered  to 
lay  before  the  stockholders  a  statement  of  debts  which  had 
remained  unpaid  for  a  period  of  treble  the  term  of  credit. 

The  above  provisions  were  practically  identical  with 
those  in  the  charter  of  1791.     The  by-laws  also  provided: 

1.  That  bills  and  notes  for  discount  should  be  delivered 
on  Mondays  and  Thursdays  and  laid  before  the  directors 
on  Tuesdays  and  Fridays. 

2.  Discounts  should  not  be  made  upon  personal  security 
without  two  responsible  names,  but  if  stock  of  the  bank, 
fimded  debt  of  the  United  States,  or  such  other  property 
as  should  be  approved,  be  pledged,  one  responsible  name 
might  be  taken. 

3.  It  was  also  provided  in  the  by-laws  of  181 6,  but  sub- 
sequently modified,  that  no  accommodation  notes  should 
be  discounted  unless  payment  was  secured  by  deposit  of 
bank  or  government  stock  or  other  approved  property. 

4.  On  each  application  for  discount  every  director  who 
was  present  should  give  his  opinion,  and  no  discount  was 
to  be  made  without  the  consent  of  three-fourths  present. 
All  such  notes  were  to  be  entered  in  a  book  in  such  manner 
as  to  discover  to  the  board  at  one  view  on  each  discount 
day  the  amount  for  which  any  person  is  indebted  to  the 
Jbank,  either  a  payer,  discounter,  or  indorser.     (Rule  5.) 
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The  principal  characteristic  of  the  discount  business  of 
the  bank  at  the  beginning  of  its  operations  was  the  making 
of  loans  to  stockholders  on  the  pledge  of  bank  stock.  On 
December  i8,  1816,  the  directors  agreed  to  discoimt  sixty- 
day  notes,  sectired  by  a  deposit  of  an  equal  amount  of  the 
stock  of  the  bank,  and  authorized  the  branches  at  Boston, 
New  York,  and  Baltimore  to  discount  in  like  manner,  not 
exceeding,  however,  one-tenth  of  the  subscription  to  the 
capital  of  the  bank  at  their  respective  places.  These  loans, 
however,  were  limited  to  the  amounts  called  for  by  the 
second  installment.  This  practice  of  discounting  on  stock 
to  the  full  amoimt  paid  upon  shares  was  justified  under 
by-law  4.  Discounts  were  here  authorized  on  only  one 
responsible  name,  thus  omitting  the  requirement  of  an 
indorser.''  On  July  25,  181 7,  the  board  again  authorized 
the  granting  of  temporary  loans  to  stockholders.* 

On  August  26,  because  of  the  redemption  of  $13,000,000 
of  the  funded  debt,  the  bank  voted  that  as  no  better  se- 
curity could  be  offered  than  the  stock  of  the  bank  at  a 
safe  and  reasonable  evaluation,  as  there  was  good  reason 
to  believe  that  the  banks  in  New  York  and  elsewhere  had 
loaned  upon  the  stock  of  the  bank  at  the  rate  of  $120  a 
share,  and  as  it  was  necessary  to  extend  the  discounts  in 
order  to  earn  a  reasonable  dividend,  it  was  expedient  that 
the  loans  on  bank  stock  be  extended  at  the  rate  of  $125  a 
share  upon  notes  with  two  approved  names.  The  con- 
struction given  to  this  resolution  was  that  the  indorser 
was  held  liable  only  for  the  excess  above  the  par  value. " 
The  regulation  that  indorsers,  on  collateral  security,  be 

o Finance,  3:333.  6  Ibid.,  3:340.  «  Ibid.,  3:441. 
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required  on  the  excess  above  par,  was  moreover  evaded  by 
some  of  the  largest  borrowers  who  indorsed  for  each  other." 
On  September  30,  181 7,  it  was  voted  that  the  president 
^nd  cashier  be  authorized  to  renew  notes  on  stock  as  they 
became  due  between  discount  days  until  otherwise 
directed.  * 

The  greater  part  of  these  loans  were  renewed  from  time 
to  time,  and  the  notes  in  many  cases  ran  from  four  to  six 
months.  They  were  not  temporary,  therefore,  as  implied 
in  the  resolution  of  July  25,  1817.  Such  loans  were  fre- 
quently renewed,  even  by  the  president  and  cashier,  with- 
out the  intervention  of  the  board.  In  August  and  Sep- 
tember, 1817,  by  four  successive  votes,  $500,000  was  placed 
in  the  hands  of  the  president  and  cashier,  without  the  inter- 
vention of  the  board,  to  loan  on  the  pledge  of  bank  stock. " 
Out  of  stock  loans  for  $8,047,000,  at  least  $5,231,000  was 
constantly  renewed.'*  Although  such  loans  were  recorded, 
they  apparently  caused  no  comment,  the  directors  think- 
ing that  they  had  no  business  to  inquire  into  the  loaning  on 
stock.  Discounts  thus  made  were  commonly  to  speculators 
and  brokers  a,nd  in  many  instances  were  excessive,  amount- 
ing to  single  individuals  to  sums  of  $365,000,  $400,000,  and 
$1,800,000.' 

From  the  opening  of  the  bank  to  July  30,  181 7,  notes 
secured  by  the  pledge  of  bank  stock  were  discounted  to 

"Finance,  3:311. 

6 Ibid.,  3:341;  for  blank  form  used  in  obtaining  such  loans,  ibid. 

clbid.,  3:346. 

i  Ibid.,  3:   337. 

« Annals  of  Congress,  15th  Cong.,  2  sess.,  4: 1292,  1311 ;  see  also  Finance, 

3:337- 
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the  amount  of  $8,047,000."  The  amount  which  remained 
unpaid  on  the  latter  date  was  $5,321,000.  These  loans 
were  subsequently  increased,  running  from  $9,913,000  in 
October,  181 7,  to  $10,335,000.  The  largest  amount  dis-- 
counted  in  bank  stock  was  in  January  and  February,  1818, 
when  it  amounted  to  $1 1 ,245,000.  The  parent  board  was 
responsible  for  this  policy,  as  is  seen  in  the  returns,  for  on 
October  20,  181 8,  such  loans  were  as  follows: 

Philadelphia $4,681,000 

Baltimore 2,402,000 

Charleston 897,000 

Washington 299, 000 

Richmond 210,000 

At  each  of  the  other  offices  the  amount  was  less  than 
$100,000.* 

The  directors  avowed  that  they  intentionally  and  uni- 
formly gave  preference  to  stock  notes  over  business 
paper.''  As  the  capital  in  government  securities,  which 
had  been  relied  upon  by  the  "reasonable  expectation 
of  stockholders,"  had  been  lessened  by  the  redemption 
of  $13,000,000  of  government  stock,  the  bank  com- 
plained that  it  had  been  deprived  of  a  profitable  form 
of  investment,  and  under  these  circumstances  it  did 
not  appear  wise  to  enlarge  the  general  line  of  dis- 
counts until  the  course  of  exchange  was  determined  and 
the  currency  had  been  established  upon  a  sounder 
basis.*  Moreover,  as  the  market  price  of  the  stock 
at  this  time  was  140,  its  acceptance  in  pledge  at  that 
rate  was  justified.     Nor   was   there   a   good  supply  of 

a  Finance,  3:337.  "Ibid.,  3:  311. 

6Ibid.,  3:  312.  dlbid.,  3:  361 
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business  paper,  for  the  state  banks  took  the  best  and 
rejected  the  less  desirable." 

In  1818  inquiry  was  made  as  to  the  legality  of  trans- 
fers of  public  debt  to  the  bank  to  secure  loans.  The 
charter  of  the  bank,  like  those  in  many  state  banks, 
restricted  dealings  in  government  securities,  owing  to  a 
fear  that  state  credit  might  be  affected  by  speculative 
operations.  A  committee,  however,  decided  that  in  the 
present  case  there  was  no  occasion  for  concern  or  con- 
gressional action. 

Although  there  was  a  reduction  in  loans  on  bank  stock 
when  a  change  in  the  administration  of  the  bank  took 
place  in  October,  1818,  the  general  policy  was  not  aban- 
doned. A  rule  was  established  to  reduce  the  discounts 
at  Philadelphia,  which  had  been  granted  on  bank  stock, 
at  the  rate  of  5  per  cent  every  sixty  days,  but  this  small 
reduction  "was  the  subject  of  loud,  angry,  and  constant 
remonstrances  among  the  borrowers,  who  claimed  the 
privileges  and  the  favor  which  they  contended  were  due 
to  stockholders,  and  sometimes  succeeded  in  communi- 
cating their  sympathies  to  the  board."''  For  several  years 
these  loans  amounted  to  about  $6,000,000,  or  about  one-fifth 
of  the  total.  Biddle  discountenanced  such  loans,  as  they 
had  a  tendency  "to  lock  up  the  funds"  of  the  bank." 
During  the  crisis  of  1825  he  permitted  some  departure 
from  his  general  principle  on  the  ground  that  merchants 
who  held  bank  or  government  stock  should  be  favored, 

"Origin  and  Progress  of  the  Second  Bank,  by  Friendly  Monitor,  1819, 
p.  20. 

ftCheves,  Exposition,  Goddard  Edition,  p.  no. 
«Catterall,  100. 
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as  there  was  at  the  moment  no  outside  market  for  such 
securities."  Between  1825  and  1831  there  was  contrac- 
tion, until  in  the  latter  year  there  was  less  than  $1 ,000,000 
of  such  loans.* 

CHANGE   IN   CHARACTER* OF   CAPITAL. 

During  the  first  two  years  of  the  operations  of  the  bank 
its  capital  rapidly  changed  in  form.  At  the  outset  a  large 
proportion  was  in  government  securities;  for  example,  in 
April,  1817,  out  of  total  funds  of  $46,880,000,  one-half  was 
in  government  stock.  One  of  the  reasons  originally 
assigned  for  large  capitalization  was  the  desirability  of 
absorbing  a  large  amount  of  the  funded  indebtedness,  but 
the  bank  had  hardly  opened  its  doors  before  there  was  a 
favorable  turn  in  the  government  finances  which  led  to 
a  surplus  of  receipts  over  expenditures  and  a  consequent 
rise  in  the  value  of  government  securities.  By  the  charter 
provisions  the  Government  could  redeem  any  part  of  its 
funded  debt  subscribed  to  the  capital  of  the  bank  at  the 
rates  fixed  at  the  time  of  subscription.  The  Treasury 
Department,  therefore,  determined  that  it  was  more 
profitable  for  the  Sinking  Fund  commission  to  use  its 
surplus  by  the  purchase  of  the  government  stock  lodged 
with  the  bank,  since  it  could  be  bought  in  at  a  lower  rate 
than  that  held  outside."  The  bank  did  not  favor  this 
redemption,  for  the  part  to  be  redeemed  was  a  productive 
portion  of  the  funded  debt  of  its  capital,  and  there  were  no 
adequate  means  for  the  employment  of  so  large  an  amount 

"Catterall,  107 
6Niles,  41:  117. 
'Crawford  to  Jones,  May  18,  1817;  Finance,  4:525. 
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in  cash  as  would  result  from  the  sale."  The  Treasury 
Department,  however,  persisted  in  its  intentions,  and 
redeemed  $13,044,000  in  July,  1817,  and  continued  this 
policy,  so  that  on  September  30,  18 18,  the  capital  of  the 
bank  was  represented  by  only  $7,431,000  of  government 
securities.  *  This  practically  left  only  the  stock  note  of 
$7,000,000  which  had  been  originally  subscribed  by  the 
Government,  which  was  held  until  its  redemption  in  1831. 
When  Cheves  became  president  in  1818,  he  thought  it 
wise  to  make  larger  investments  in  government  securities. 
The  bank  consequently,  in  1820,  purchased  $2,000,000  of 
government  6  per  cent  stock,  and  in  1821,  $4,000,000  5  per 
cent."  Biddle  also  made  a  large  purchase  in  1824.  The 
following  table  shows  in  brief  the  amount  of  government 
funded  debt  which  the  bank  held  from  18 19  to  1831 : 

1819 $7,400,000 

1820 7, 200,000 

182 1 9, 200, 000 

1822 13, 300,000 

1823 II,  100,000 

1824 10, 900, 000 

1825 18, 400, 000 

1826 18, 300,000 

1827 17, 800,000 

1828 17, 600,000 

1829 16, 100,000 

1830 II,  600,000 

1831 8,  700,000 

GOVERNMENT  DEPOSITS. 

By  the  charter  of  the  bank  the  public  funds  deposited 
in  places  where  the  bank  or  its  branches  were  established 

a  President  Jones  to  Crawford,  May  i6,  1817;  Finance,  4:  793. 

6  Ibid.,  3:  292. 

cCheves,  Exposition,  22,  30;  also  Niles,  23:91,  95. 
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must  be  deposited  in  them  unless  there  were  urgent  reasons 
to  the  contrary."  In  places  where  there  was  no  branch 
this  obligation  to  deposit  the  public  money  in  the  bank 
did  not  exist,  and  the  Treasury  could  deposit  in  state 
banks  according  to  its  own  arrangements.  Crawford,  how- 
ever, desired  that  the  bank  should  be  the  sole  depository. 
The  internal-revenue  laws  were  still  in  force,  necessitating 
collections  in  remote  and  sparsely  populated  districts,  and 
the  Government  enjoyed  large  receipts  from  the  sale  of 
public  lands.  It  was  expected  that  the  internal-revenue 
laws  would  be  repealed  within  a  year,  and  the  sale  of 
public  lands  fluctuated  so  widely  at  different  points  that 
no  dependence  could  be  placed  upon  this  source,  of  govern- 
ment business  which  would  justify  the  bank  in  estabUshing 
an  office  in  any  particular  place  to  meet  this  particular 
emergency.  The  bank,  therefore,  was  not  ready  to  organ- 
ize an  oflSce  of  its  own  in  every  district  simply  because  it 
would  serve  the  convenience  of  revenue  officers.  From 
the  Government  point  of  view,  however,  it  could  not  be 
expected  that  a  collector  who  hved  at  a  great  distance 
from  the  branch  should  deposit  in  that  office  more  than 
two  or  three  times  a  year,  and,  on  the  other  hand,  it  was 
unwise  to  expose  the  collector  to  the  temptation  of  keep- 
ing large  sums  for  long  periods.  * 

It  was  therefore  agreed  by  the  Treasury,  as  well  as  by 
the  bank,  that  state  institutions  should  be  used  as  "  inter- 
mediate" places  of  deposit.  The  selection  of  these  agen- 
cies and  the  arrangements  to  be  made  with  them  was  left 
to  the  bank  by  Crawford. '     In  choosing  the  agencies  the 

"Sec.  1 6.  6 Finance,  4:506,530.  "Ibid.,  4:498. 
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bank  moved  with  caution,  for  it  was  already  involved  in 
disputes  with  western  banks  because  of  the  delays  in  the 
transfer  of  public  funds  which  had  previously  accumulated 
and  because  of  the  depreciation  of  the  notes  in  which  the 
state  banks  were  disposed  to  pay  their  balances.  It  con- 
sequently hoped  that  as  few  intermediate  agencies  as 
possible  would  be  needed."  When  Crawford  urged  the 
prompt  selection  of  agent  banks  in  the  interior  of  Penn- 
sylvania and  northwest  of  the  Ohio,  owing  to  the  sale  of 
public  lands,  *  the  bank  asked  the  Treasury  to  forego  the 
use  of  state  banks  entirely  in  the  northwest,"  but  Craw- 
ford would  not  accede  to  this.  It  was  desirable  to  secure 
places  of  deposit  convenient  to  the  land  offices,  and  the 
public  receipts  were  too  large  to  be  exposed  to  the  dangers 
of  distant  transportation. 

Under  the  arrangements  which  the  bank  made  with  the 
Treasury,  all  deposits  received  either  at  its  own  offices  or 
at  the  banks  employed  as  agents  were  passed  to  the  credit 
of  the  bank  for  the  use  of  the  Government  and  corre- 
sponding credits  were  entered  on  the  books  of  the  bank  to 
the  Treasury."*  In  other  words,  the  Treasury  did  not  con- 
cern itself  with  the  character  of  the  money  in  which  the 
payments  of  its  collectors  were  made  to  the  bank  and  its 
agencies ;  the  responsibility  was  left  entirely  to  the  bank. 
This  agreement  was  made  in  April,  1817,  before  the  bank 
clearly  realized  the  struggle  which  it  would  have  to  make 
to  enforce  payments  in  legal  currency,  and  apparently  the 
bank  did  not  understand  how  far  its  liability  was  likely  to 

oFinance,  4:775.  cjbid.,  4:821. 

b  Ibid.,  4:  553.  <*  Apr.  17,  1817;  Ibid.,  4:  783 
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extend  in  case  depreciated  currency  was  turned  in.  As  the 
culmination  of  much  correspondence  between  Crawford 
and  Jones  in  June,  1818,  the  former  notified  the  bank  that 
it  was  responsible  for  all  money  which  was  deposited  in 
the  state  banks  selected  for  that  purpose."  The  bank  felt 
compelled  in  self-protection  to  abandon  the  agreement, 
and  henceforth  state  banks  in  places  where  branches  were 
not  serviceable  were  selected  directly  by  the  Treasury 
Department.  As  a  result,  the  use  of  a  certain  part  of  the 
Government  deposits  was  lost. 

The  bank  was  still  obliged  to  be  on  its  guard  in  its 
receipt  of  government  funds.  In  July,  1820,  Crawford 
proposed  a  revision  of  the  instructions  as  to  the  kinds  of 
money  to  be  received  in  payment  of  public  lands;  arid 
among  the  notes  receivable  he  included  those  of  the  banks 
in  the  District  of  Columbia  with  the  exception  of  two.* 
Cheves  assented  in  the  main  to  Crawford's  suggestions  but 
objected  to  crediting  as  cash  to  the  Treasury  the  notes  of 
the  banks  of  the  District  of  Columbia,  if  they  were  not  punc- 
tually paid. "  He  also  added  that  it  would  be  better  for  the 
government  receivers  to  make  a  demand  for  acceptable  cur- 
rency, since  no  odium,  attached  to  requests  made  by  the 
agents  of  the  Treasury  "  unless  the  agent  happened  to  be  the 
Bank  of  the  United  States,  which  from  the  habit  of  railing 
against  it,  were  the  plague  to  visit  the  land,  would  not 
improbably  be  charged  with  having  winged  the  '  Destroy- 
ing Angel.'  ""*  Crawford  assented  to  this  and  agreed  that 
notes  which  were  not  punctually  paid  upon  presentment 
should  be  charged  to  the  Treasury.' 

o Finance,  4:587,262.  cibid.,  4:935.  elbid.,  4:670. 

'Ibid.,  4:669.  dibid.,  4:935. 
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Although  the  government  deposits,  as  a  whole,  were 
profitable  to  the  bank,  the  relationship  which  was  thereby 
involved  was  not  without  its  drawbacks.  At  the  begin- 
ning of  its  operations  the  bank  was  forced  to  establish 
branches,  which  proved  unprofitable  and  difficult  to  man- 
age, and  later,  at  the  request  of  the  Treasury  Department, 
because  of  its  dissatisfaction  with  the  services  of  state 
banks  which  were  employed  as  agents,  it  organized  offices 
to  aid  the  Government  rather  than  to  meet  commercial 
necessities."  Crawford  thought  that  the  treasury  deposits 
in  the  western  branches  was  a  positive  injury  to  the  bank, 
for  it  tempted  these  offices  to  make  excessive  discounts. 
This  made  exchange  still  more  unfavorable,  necessitating 
the  transfer  of  specie  to  the  East,  and  this  withdrawal 
of  specie  caused  irritation  against  the  bank.  ^ 

In  1828  the  question  was  raised  as  to  whether  the  bank 
should  not  pay  interest  on  the  government  deposits.  A 
Senate  committee,  however,  reported  that  this  could  not 
be  demanded  without  a  direct  violation  of  the  charter: 
In  the  bonus  and  the  services  rendered  by  the  bank  the 
United  States  had  been  promptly  paid  for  all  the  advan- 
tages derived  from  the  deposit  of  its  funds  in  that  insti- 
tution." The  bank  proved  to  be  a  safe  depository;  the 
Government  did  not  lose  a  dollar  from  this  connection. 
The  total  amount  cared  for  during  the  existence  of  the 

o  Portland,  Mobile,  Natchez,  Buffalo,  St.  Ivouis;  Rush  to  Biddle,  Jan. 
26,  1826;  Sen.  Doc,  No.  17,  23d  Cong.,  2d  sess.,  pp.  254-255. 

6  Finance,  4:641. 

"Report  of  Senate  Committee  on  Finance,  Apr.  21,  1828;  also  report  of 
same  committee,  Feb.  20,  1829. 
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bank  was  $410,000,000."    For  the  period  1817-1836  the 
public  deposits  were  as  follows : 

1817 _ $10,  200,  OCXS 

1818 7,400,000 

I8I9 2,900,000 

1820 3,600,000 

182 1 2,900,  000 

1822 2,  600,  000 

1823 4,  300,000 

1824 10,  2GO,  000 

1825 6,  700,000 

1826 5,  800,000 

1827 8,900,000 

1828 8,400,000 

1829 10,  700,000 

1830 9,  700,  000 

1831 9,  100,000 

1832 12,  600,000 

1833 12,  800,000 

1834 4,  000,  000 

1835 2,  600,000 

1836 600,  000 

It  will  be  observed  that  there  were  wide  fluctuations, 
and  if  figures  were  supplied  by  months  the  changes  would 
appear  still  more  marked.  Considering  the  total  resources 
available  for  loaning,  a  change  of  $5,000,000  within  a  few 
months  meant  a  serious  disturbance  in  facilities  for  dis- 
counts. '' 

TRANSFER   OF   PUBLrIC  FUNDS. 

Under  the  charter  the  bank  was  obliged  to  give  the 
necessary  facilities  for  transferring  the  public  funds  within 
the  United  States  without  charging  a  commission  or  claim- 
ing an  allowance  on  account  of  difference  in  exchange." 
In  the  arrangements   originally  adopted  it  was  agreed 

oCatterall,  465.  cgec.  15. 

^Gouge,  Paper  Money  and  Banking,  199. 
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that  the  Treasurer  of  the  United  States  could  draw  upon 
the  bank  at  any  place  where  the  public  money  was  de- 
posited, whether  there  were  pwblic  funds  at  the  time  at 
that  place  or  not,  with  the  understanding,  however,  that 
reasonable  notice  should  be  given.  Difficulties  imme- 
diately arose  because  of  lack  of  sufficient  notification. 
In  August,  1817,  the  Treasurer  of  the  United  States  drew 
upon  the  bank  at  Philadelphia  for  $11,000,000.  As  there 
was  not  that  sum  to  the  credit  of  the  Government  at  the 
mother  bank,  the  cashier  complained  and  asked  that  the 
draft  should  be  made  payable  at  the  offices  from  whence 
the  money  was  intended  to  be  drawn,  so  that  the  bank 
could  place  the  funds  at  the  points  desired."  The  Treas- 
ury, however,  replied  that  it  kept  no  account  with  the 
offices,  only  with  the  bank,  and  it  was  for  the  bank  to  trans- 
mit the  funds  when  ordered.* 

Again,  in  November,  a  draft  on  the  Richmond  office  for 
$200,000  came  back  unpaid  for  lack  of  a  treasury  balance 
at  that  place.  Crawford  immediately  notified  the  bank 
that  all  treasury  drafts  must  be  paid  by  the  branches  and 
the  state  banks  employed  as  agents,  without  regard  to  the 
amount  of  public  funds  in  their  individual  possession.  He 
agreed  that  if  large  sums  were  to  be  expended  in  places 
where  but  little  public  money  was  collected,  due  notice 
should  be  given,  but  this  could  not  be  done  in  ordinary 
transactions."  The  bank,  as  already  stated,  increased 
its  difficulties  by  making  its  branch  notes  payable  at 
any  office  irrespective  of  the  place  of  issue.  In  April, 
1 819,  Cheves  asked  for  a  modification  of  the  existing 

oFinance,  4:813-814.  6Ibid.,  4:550.  cibid.,  4:560,  825. 
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agreement,  affirming  that  the  bank  could  not  henceforth 
engage  to  meet  treasury  drafts  except  at  the  points 
where  the  funds  were  collected  or  its  notes  were  made 
payable."  Later  in  the  year  the  management  proposed 
the  following  rules : 

That  the  Treasury,  when  it  desired  to  use  its  funds 
otherwise  than  where  they  were  deposited,  should  direct 
the  bank  to  transfer  to  the  office  where  the  funds  were 
required  from  the  specific  office  where  they  were  deposited, 
with  allowance  in  time  as  follows : 

From  the  western  offices  to  the  Atlantic  offices,  respec- 
tively, and  vice  versa,  four  months. 

From  and  to  New  Orleans,  in  all  cases,  four  months. 

From  the  offices  south  to  the  offices  north  of  Washing- 
ton, and  vice  versa,  sixty  days. 

From  the  offices  north  of  Washington  to  the  offices 
north  of  Washington,  thirty  days. 

From  the  offices  south  of  Washington  to  offices  south 
of  Washington,  thirty  days. 

That  the  Government  should  only  draw  on  offices  to  the 
amount  of  its  funds  in  those  offices,  respectively,  except 
the  office  at  Washington  where  it  could  draw  at  pleasure; 
and  that  when  the  Government  should  draw  on  a  bank  or 
an  office  not  having  funds  to  meet  the  draft  it  should 
simultaneously  grant  a  draft  in  favor  of  the  bank  or  the 
office  on  the  bank  where  it  had  funds  as  the  bank  might 
designate,  to  cover  such  drafts.* 

To  these  proposals  Crawford  assented."  The  bank 
consequently  abandoned  the  original  policy  of  President 

^Finance,  4:823;  Niles,  17:2.       6 Finance,  4:909.       « Ibid.,  4:640. 
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Jones,  which  considered  the  bank  as  a  unit,  and  provided 
that  all  the  accounts  of  the  Government  be  kept  with 
the  central  office  rather  than  with  the  several  branches. 
In  carrying  out  these  new  regulations  the  Treasury  noti- 
fied the  bank  weekly  in  regard  to  the  transfers  that 
would  be  needed;  and  in  1829  a  daily  statement  was 
rendered. 

Transfers  for  the  Treasury  during  the  period  181 5- 1827 
averaged  $28,000,000  a  year."  When  the  bank  was 
tinder  attack  there  was  a  decided  division  of  opinion  as  to 
the  benefits  of  the  services  thus  rendered  to  the  Govern- 
ment, and  Catterall  notes  that  adherents  of  the  bank 
-were  wont  to  magnify  the  advantages.*  "Its  opponents 
on  the  other  hand  belittled  the  claims  and  asserted 
positively  that  it  possessed  no  special  virtues  in  this  par- 
ticular. Polk  in  his  minority  report  of  March,  1833, 
asserted  that  the  bank  rendered  no  special  service  in 
transferring  government  funds.  Secretary  Woodbury,  in 
1834,  argued  that  the  transfers  were  profitable  to  the 
bank,  and  Gouge,  in  a  pamphlet  issued  in  1837,  made  an 
elaborate  argument  against  the  bank  as  a  necessary  or 
even  a  convenient  treasury.  He  held  that  its  services  in 
this  capacity  had  been  greatly  overrated,  and  that  at 
those  points  where  the  transfers  incurred  risk  or  expense 
the  Government  was  compelled  to  be  its  own  carrier,  and 
that  a  private  merchant  occupying  a  position  similar  to 
that  of  the  bank  would  have  made  an  immense  fortune."" 

oCfttterall,  468. 

6  Gallatin's  Writings,  3:328-329,  345;   Colton,  Works  of  "Clay,  5:615; 
Webster's  Works,  3:401-402;  4:201. 
c  Catterall,  466. 
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After  analyzing  the  evidence,  Catterall  concludes  that  the 
transfer  of  the  funds  was  a  great  convenience  and  saving 
to  the  Government.  Even  if  a  profit  was  made  by  the 
bank,  it  did  not  follow  that  the  Government  lost.  More- 
over, the  bank  possessed  three  very  definite  advantages 
over  the  state  banks  in  performing  this  service:  "Its 
notes,  checks,  drafts,  and  bills  of  exchange  were  willingly 
received  everywhere  from  Montreal  to  the  City  of  Mexico. 
A  credit  so  extensive  made  possible  a  system  of  domestic 
exchange  by  means  of  which  the  funds  of  the  Government 
were  transported  from  place  to  place,  always  at  a  very 
low  rate  and  frequently  with  a  profit  to  the  bank.  In  the 
third  place  all  this  was  made  easier  and  the  system  of 
exchange  rendered  of  the  highest  efficiency  by  the  organi- 
zation of  the  bank  with, its  twenty -five  offices  scattered 
through  the  Union.""  It  is  estimated  that  if  a  rate  of 
one-fourth  of  i  per  cent  had  been  charged  the  Gov- 
ernment would  have  had  to  pay  over  $60,000  a  year. 
For  the  seventeen  years  which  the  bank  was  a  public 
depository  the  Government  thus  saved  a  little  over 
$1,000,000.'' 

CIRCULATION. 

That  the  new  institution  would  put  an  end  to  the  evils 
of  the  depreciated  local  currency  was  the  common  expec- 
tation, and  apparently  the  bank  began  its  operations  with 
a  desire  to  meet  this  demand.  The  measures  which  it 
adopted,  however,  were  ineffective;  the  management  did 
not  understand  the  principles  upon  which  a  sound  note 
currency  is  based.     It  agreed  to  redeem  the  notes  of  the 

o Catterall,  467.  6 Ibid.,  468. 
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parent  office  and  all  the  branches  north  of  Charleston, 
indiscriminately ,  at  any  other  office.  Although  the  capital 
of,  the  bank  was  large,  its  specie  holdings  were  small. 
Even  if  these  had  been  larger,  the  bank  began  without  an 
adequate  experience  from  which  it  could  determine  the 
points  at  which  the  specie  would  be  needed  for  purposes  of 
redemption.  The  management  either  was  ignorant  of  the 
facts  in  regard  to  the  course  of  trade  between  the  different 
sections  of  the  country  or  failed  to  appreciate  the  superior 
power  of  economic  law.  As  the  notes  pf  each  office  were 
payable  at  all  the  other  offices  and  the  office  issuing  them 
was  not  exclusively  liable  for  their  redemption,  and  as 
discounts  were  made  without  limit,  regardless  of  trade 
conditions,  an  impossible  situation  was  created.  More- 
over, the  offices  in  the  South  and  West  were  encouraged 
to  make  large  loans. 

The  bank,  indeed,  criticised  the  branches  for  not  increas- 
ing their  circulation.  When  the  branch  at  Lexington 
made  use  of  local  bank  paper  or  specie,  instead  of  its  own 
notes,  the  president  of  the  parent  bank  (Oct.  4,  181 7) 
called  the  management  to  account,  writing  that  "the 
wants  of  the  country  and  the  interest  of  the  bank  require 
an  extensive  circulation  of  its  paper,  and  it  is  the  policy 
of  the  parent  board  to  encourage  the  indiscriminate  use 
of  the  notes  of  the  bank.""  As  the  balance  of  trade 
was  against  the  West  in  particular,  the  notes  of  the 
branches  were  rapidly  carried  oflf  to  be  presented  at  the 
northern  offices,  which  were  ill  prepared  to  redeem 
them.     As  the  influx  of  these  bills  was  so  sudden  and 

o  Finance,  3:321. 
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of  such  magnitude,  it  was  impossible  to  estimate  at 
any  time  the  amount  or  to  comprehend  the  extent 
and  direction  of  the  circulation  of  the  notes.''  Under 
such  a  system  the  bank  was  left  to  "vacillate  be- 
tween the  hazards  of  rashness  and  the  fruitless  results 
of  a  torpid  prudence."  Often  the  northern  offices  which 
received  the  notes  had  to  wait  a  turn  in  exchange  before 
they  could  be  reimbursed,  and  frequently  had  to  curtail 
their  discounts  in  order  to  provide  means  for  redemp- 
tion. *  Even  without  instructions,  the  Boston  office,  to 
save  itself  from  failure,  early  in  1818,  declined  to  re- 
ceive the  bills  of  southern  branches. "  Moreover,  the 
payment  of  these  southern  and  western  discounts  when 
they  fell  due  was  generally  made  in  the  notes  of  local 
banks  which  thus  became  heavily  indebted  to  the 
branch  office.  The  bank  aggravated  the  difficulty  by 
not  instructing  the  branches  to  demand  settlements  in 
specie  with  the  local  banks  promptly.  Large  balances 
were  allowed  to  accumulate  until  the  local  institutions 
became  involved  in  an  indebtedness  which  they  in 
turn  could  not  liquidate  without  inflicting  hardship 
upon  their  own  debtors.  " 

The  most  that  can  be  said  in  defense  of  the  bank's  policy 
is  that  indiscriminate  redemption  aided  in  the  resumption 
of  specie  payments  by  forcing  the  state  banks  to  improve 
the  standing  of  their  own  bills;  that  it  created  an  accept- 
able currency,  coextensive  with  the  limits  of  the  Union ;  <» 

a  Finance,  3:325.  c  Ibid.,  3:307. 
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and  that  it  "invigorated  and  confirmed  public  confi- 
dence and  facilitated  commercial  intercourse.""  If  this 
defense  be  accepted,  it  makes  the  bank  a  martyr  in 
behalf  of  the  general  welfare  of  the  country.  Local 
bank-note  circulation  decreased  from  1816  to  1819. 
Whether  this  was  due  to  the  operations  of  the  bank 
or  to  the  general  contraction  due  to  resumption  it  is 
difficult  to  tell,  but  for  the  disturbance  and  suffering 
caused  by  this  contraction  the  bank  was  generally 
blamed.  It  thus  had  to  accept  the  censure  for  revo- 
lutionary changes  for  which  it  primarily  was  in  no  way 
responsible. 

From  a  financial  standpoint  the  policy  of  the  bank  was 
so  obviously  illogical  that  little  is  to  be  gained  for  pres- 
ent instruction  through  the  presentation  of  any  detailed 
account  of  the  complications  in  which  it  soon  found  itself 
involved.  In  1 818  the  system  broke  down,  and  on  August 
26  the  bank  resolved  that  no  branch  should  take  the 
notes  of  other  branches  except  in  payments  due  to  the 
United  States.*  It  was  found  impossible  to  provide 
for  the  indiscriminate  redemption  of  the  bills  at  nine- 
teen distinct  places,  embracing  the  extremes  of  the 
Union."  The  bank  had  ample  justification  for  this 
action;  the  twelfth  section  of  its  charter,  which  defined 
the  nature  and  obligatory  effect  of  the  current  notes, 
was  a  verbatim  copy  of  the  thirteenth  section  of  the 
charter  of  the  First  United  States  Bank.  The  old 
bank  did  not  pay  or  receive  on  deposit  the  notes  of  its 

a  Finance,  3:325.  '•Ibid.,  3:326.  c  Jones,  Ibid.,  3:324. 
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branches,  nor  did  these  pay  or  receive  on  deposit  the 
notes  of  the  parent  bank  or  of  each  other,  unless  the 
state  of  exchange  rendered  it  possible."  The  first  bank 
bill  which  had  received  the  attention  of  Congress  during 
the  discussion  of  1814-1816  contdihed  a  clause  which  ex- 
plicitly provided  that  the  bank  and  all  its  branches  should 
pay  the  notes  of  each  other,  but  this  requirement  was 
not  inserted  in  the  charter  as  it  was  finally  enacted;* 
and  Jones,  the  president  of  the  batik,  afterwards  stated 
that  the  practice  of  making  ifranch  notes  universally 
redeemable  was  never  intended  to  be  permanent.  It  had 
been  introduced  in  the  West  because  that  part  of  the 
country  was  indebted  to  the  Atlantic  cities  and  had  no 
other  form  of  currency  which  it  could  send. " 

The  restrictions  of  August  28, 1818,  had  some  effect  and 
the  circulation  was  reduced  from  $9,045,000  in  July  to 
$7,286,000  in  November  of  the  same  year.  But  this  was 
not  sufficient.  When  Cheves  took  office  in  March,  1819, 
the  southern  and  western  offices  were  issuing  notes  "  most 
profusely."  The  offices  were  now  ordered  not  to  issue 
notes  when  exchange  was  against  them.<*  In  October, 
new  regulations  were  issued.  It  was  ordered  that  the 
branches  could  reissue  the  notes  of  the  parent  bank 
and  each  other  only  when  they  were  creditors,  and  then 
only  when  it  appeared  from  the  state  of  the  exchanges 
that  it  was  manifestly  for  the  interest  of  the  bank.    When 

"Finance,  4:807. 

6 Lowndes,  Annals  of  Congress,  15  Cong.,  2d  sess.,  i  :330. 

^Origin,  etc.,  by  a  Friendly  Monitor,  1819. 

''Cheves'  Exposition,  Goddard's  Edition,  115;  Finance,  4:903.     . 
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the  notes  of  an  office  above  $5  were  drawn  from  it  to  be 
used  as  a  substitute  for  exchange,  further  issue  of  Such 
notes  should  forthwith  cease,  tmless  their  issue  was  neces- 
sary to  sustain  the  credit  of  the  office."  These  orders 
were  mitigated  by  the  welcome  notice  that  the  bank 
would  receive  at  any  office  notes  for  $5  issued  at  any 
other  branch.  Cheves  also  endeavored  to  secure  conces- 
sions from  the  Treasury,  and  urged  that  the  exception 
made  in  favor  of  payments  due  to  the  Government,  by 
the  indiscriminate  use  of  branch  notes,  be  abandoned.* 
Crawford,  Secretary  of  the  Treasury,  was  therefore  asked 
to  give  his  approval  to  the  rejection  of  foreign  notes  in 
the  payment  of  dues."  He  declined,''  but  in  Decem- 
ber, 1820,  he  admitted  the  embarrassments  under  which 
the  bank  labored,  and  suggested  that  the  charter  of  the 
bank  be  amended  so  as  to  make  the  bills  of  all  the 
offices  of  the  bank  "except  that  at  the  seat  of  govern- 
ment, receivable  only  in  the  States  where  they  are 
made  payable  and  in  the  States  and  Territories  where 
no  office  is  established.  The  effect  of  this  modifica^ 
tion  would  be  to  make  the  notes  of  the  offices  of  the 
Bank  of  the  United  States,  except  the  office  in  this  dis^ 
trict,  a  local  currency  which  will  enter  and  continue  in  the 
local  circulation  of  the  States  in  which  they  are  issued." « 
Cheves  also  /  turned  to  Congress,  complaining  that  under 
the  existing  regulations  the  circulation  of  the  bank  was 

"Oct.  5,  1 819;  Finance,  4:908.  <*See  Exposition,  pp.  59,  et  seq. 

ftCatterall,  74.  'Finance,  3:552. 

c April  6,  1818;  Finance,  4:874.        /Jan.  12,  1821;  Ibid.,  3:587. 
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limited  to  those  places  where  it  was  least  wanted,  and 
asked  for  relief." 

Neither  Crawford's  recommendation  nor  Cheves's  appeal 
were  successful,  and  the  bank  again  had  to  make  its 
adjustment  as  best  it  could.  When  the  bank  imposed  its 
new  set  of  restrictions  upon  the  branches  in  October, 
1819,  it  agreed  to  increase  the  issue  of  $5  notes.*  In  this 
way  a  place  could  be  made  for  at  least  a  small  voltmie  of 
notes  of  the  bank  in  the  West  which  would  otherwise  be 
deprived  of  all  circulation,  and  it  also  provided  a  universal 
currency  in  small  denominations.  The  difficulty,  how- 
ever, was  that  the  president  and  cashier  did  not  have  time 
to  sign  any  large  number  of  these  notes. "  As  early  as  Jan- 
uary 13,1818,  the  bank  had  petitioned  for  an  amendment 
to  its  charter  to  relieve  the  officers  named  from  signing 
the  notes,  and  a  bill  of  relief  was  passed  by  the  Senate,  but 
postponed  in  the  House.  In  1820  another  appUcation  was 
made  and  again  the  Senate  voted  favorably,  but  no  action 
was  taken  by  the  House.  In  1822  the  same  procedure 
was  repeated.  In  1823  a  House  committee  reported  in 
favor  of  relieving  the  president  and  cashier  of  the  exhaust- 
ing manual  labor  in  signing  notes  which  disqualified  them 
from  applying  their  minds  to  the  more  critical  and  impor- 
tant concerns  of  the  bank,  but  Congress  delayed  action. 
In  1826  the  bank  again  renewed  its  petition  and  Con- 
gress with  its  usual  procrastination  neglected  to  legislate. 
These  successive  failures  led  the  baiik  to  invent  the  use  of 
branch  drafts.** 

oNiles,  19:245.  clbid.,  3:589. 

b  Finance,  4:908.  <*h.  R.  No  42,  23d  Cong.,  2d  sess.,  pp.  5-6. 
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There  were  three  ways  by  which  the  bank  could  control 
or  partially  control  its  circulation  and  protect  its  reputa- 
tion: First,  by  providing  a  specie  reserve;  second,  by 
requiring  prompt  settlements  with  state  banks;  and  third, 
by  contracting  its  issues.  Cheves  chose  the  latter  course. 
In  January,  1820,  the  circulation  stood  at  $3,600,000  as 
against  $8,300,000  in  1818.  As  a  result  of  this  policy  but 
few  of  the  notes  of  the  bank  circulated  in  the  South  and 
West."  This  policy  created  much  dissatisfaction:  the 
bank  was  accused  of  creating  an  unnecessary  scarcity  of 
money;  it  denied  the  people  an  equalization  of  exchange; 
it  left  the  currency  at  the  mercy  of  local  banks,  nearly 
all  of  whose  bills  were  at  a  discount  except  at  the  place 
where  they  were  issued.* 

Biddle,  who  became  president  in  1825,  changed  this 
policy.  He  believed  that  notes  might  safely  be  issued 
notwithstanding  the  necessity  of  paying  them  everywhere 
on  government  accotmt,  provided  the  bank  could  put  an 
end  to  the  depreciation  of  state  bank  notes.  He  there- 
fore insisted  upon  constant  settlement  of  state  bank  bal- 
ances and  on  the  issue  of  the  bank's  own  notes  instead  of 
paying  out  those  of  state  banks.  The  latter  were  with- 
held and  forced  upon  the  state  banks  for  redemption." 
The  note  circulation  consequently  increased.  In  1825  it 
amotmted  to  $6,740,000  and  in  1828  to  $9,856,000.  At 
Philadelphia  the  notes  of  all  branches  were  indiscrimi- 

o Finance,  3:552. 

fcNiles,  June  26,  1819;  16:290;  17:2;  18:274. 

c  Report  of  Triennial  Meeting  of  Bank  of  the  United  States  in  1828, 
Niles,  35 :  72. 
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nately  taken.     The  following  table  shows  the  circulation 
of  the  bank  in  i8i 7-1836: 

1817 $1,900,  OCX) 

1818 8,300,000 

1819 6,  600,000 

1820 3,600,000 

1821 4,600,000 

1822 5,600,000 

1823 4,300,000 

1824 4,600,000 

1825 6,000,000 

1826..-- 9,500,000 

1827 8,500,000 

1828--- --  9.900,000 

1829 III  900,000 

1830 12,900,000 

1831 16,  200,000 

1832 21,300,000 

1833 17,500,000 

1834 19,  200,000 

1835 17,300,000 

1836 23,000,000 

As  the  bank  was  unable  to  secure  legislative  relief,  in 
order  to  put  out  a  small  note  circulation  it  resorted  to 
indirect  methods  and  accomplished  its  end  by  the  inven- 
tion of  bank  drafts  in  1827."  Able  legal  advisers  of  the 
bank  declared  that  since  the  issue  of  checks  upon  the  bank 
by  its  branches  was  an  original  banking  operation  the  pro- 
posed use  was  legal  whether  the  checks  were  for  small 
sums  or  more,  signed  by  one  officer  or  more,  with  or  with- 
out the  external  appearance  of  a  bank  note.  The  bank 
authorized  the  issue  of  $5  and  $10  drafts,  signed  by  the 
branch  president  and  cashier,  drawn  upon  the  principal 
cashier  at  Philadelphia,  and  transmitted  to  the  offices, 
which  resembled  bank  notes  so  closely  that  after  a  short 

,  oCatterall,  117. 

\ 


228 


The     Second     United     States    Bank 

time  but  few  could  detect  the  difference."     In  form,  the 
branch  draft  read  as  follows: 


Cashier  of  the  Bank  of  the  United  States: 
Pay  to  Jas.  L.  Smith,  or  order,  five  dollars. 

Office  of  discount  and  deposit  in  Utica. 
The  3d  day  of  September,  1831. 

John  B.  Lbving,  President. 
N.  V.  Grazier,  Cashier. 


This  was  then  indorsed:  "Pay  to  the  bearer,  Jas.  L. 
Smith."  Twenty-dollar  notes  were  added  in  1831.  The 
Government  accepted  them  as  notes.  Catterall  states  that 
technically  the  drafts  differed  from  notes  in  the  following 
particulars: 

1 .  They  were  not  signed  by  the  president  and  cashier  of 
the  parent  bank. 

2.  They  were  not  drawn  in  the  name  of  a  corporation. 

3.  They  were  not  subject  to  the  supervision  of  the  Sec- 
retary of  the  Treasury. 

4.  They  were  not  legally  receivable  in  payment  of  public 
dues. 

5.  They  were  not  payable  where  issued. 

6.  They  were  not  suable  at  the  issuing  branch. 

7.  They  were  not  limited  to  the  denominations  of  $5  or 
above.  * 

Seventeen  of  the  branches  issued  these  drafts,  and  in 
1832  four-fifths  were  put  out  at  eight  ofl&ces,  two  in  the 
South  and  six  in  the  West  and  Southwest.  In  that  year 
the  proportion  of  drafts  to  the  total  circulation  was  less 

o  Catterall,  117.  6  Ibid.,  123. 


229 


National    Monetary    Commission 

than  one-fourth,  and  at  Pittsburg,  Lexington,  and  Louis- 
ville the  volume  of  drafts  was  greater  than  that  of  notes." 
Practically  these  drafts  became  a  part  of  the  circulation, 
and  in  any  complete  study  of  circulation  ought  to  be 
included. 

SALE  OF  DRAFTS. 

At  the  time  the  bank  began  its  operations  the  commer- 
cial world  was  not  in  agreement  as  to  whether  it  should 
sell  drafts.  Some  thought  that  the  new  bank  should  be 
called  upon  to  sell  checks  only  when  it  was  convenient  and 
then  only  at  par,  for  even  if  it  sacrificed  a  premium  which 
might  be  exacted  it  would  receive  its  compensation  in  the 
increased  confidence  and  support  of  the  commercial  com- 
munity. On  the  other  hand,  it  was  contended  that  a  sys- 
tem of  gratuitous  drafts  would  lead  to  favoritism.  *  The 
practice  involved  a  still  larger  question,  namely,  the  estab- 
lishment of  a  universal  medium  of  exchange.  Secretary 
Crawford,  in  July,  1817,  upon  learning  that  the  bank  in- 
tended to  make  charges  on  domestic  exchange,  vigorously 
objected.  One  of  the  objects  of  the  bank,  he  declared,  was 
to  do  away  with  inequalities  in  rates  of  exchange  which  had 
formerly  existed  between  the  different  sections  of  the  coun- 
try and  to  put  an  end  to  the  system  of  brokerage  which 
had  imposed  unnatural  and  arbitrary  rates  which  were  not 
based  upon  the  actual  balance  of  trade  existing  between 
different  sections.  In  his  opinion,  the  exaction  of  one- 
fourth  or  one-half  of  i  per  cent  on  checks  drawn  on  one 
office  by  another  "without  reference  to  the  commercial 
relations  which  exist  between  the  two  places  by  a  cap- 

oCatterall,  129.  &  Finance,  3:309. 
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italist  who  always  sells  and  never  buys,  will  as  effectually 
convince  the  community  of  the  prostration  of  its  rights 
and  interests  at  the  will  of  the  bank  as  the  exaction  of 
ID  per  cent.""  He  warned  the  bank  against  arousing 
hostility  which  might  prevent  the  renewal  of  its  charter, 
and  served  notice  that  if  any  obstacles  were  placed 
in  the  way  of  "universality"  the  treasury  would  have 
to  take  steps  to  save  the  community  from  the  cupidity 
of  the  bank.  Although  Crawford  may  have  fairly  in- 
terpreted the  ill-defined  anticipations  of  the  public  in 
regard  to  the  advantages  to  be  derived  by  the  establish- 
ment of  a  bank  and  may  have  accurately  measured  the 
opprobrium  which  would  attach  to  the  bank  if  it  should 
charge  for  drafts,  it  was  clear  that  he  confused  the  oper- 
ation of  domestic  exchange  caused  by  commercial  factors 
and  the  exchange  of  currencies  of  banks  at  par.  As 
Catterall  points  out,  the  phrase  "equalization  of 
exchange"  was  used  in  three  senses:  First,  in  that  of 
putting  an  end  to  the  depreciation  of  state  bank  notes; 
second,  in  that  of  real  exchange;  third,  in  that  of  putting^ 
an  end  to  the  discount  of  bank  notes,  which  was  due  to 
their  being  at  a  distance  from  the  place  of  issue  and  redemp- 
tion. "This  confusion  of  use  led  people  to  believe  that 
the  bank  ought  not  to  charge  for  making  exchanges 
for  the  public."*  Moreover,  it  was  possible  here  as  in 
state  banking,  in  the  sale  of  a  draft,  to  make  a  charge 
whereby  more  than  the  legal  6  per  cent  interest  could  be 
obtained.  For  illustration  of  the  confusion  of  thought 
on  the  subject  of  exchange  abundant  evidence  may  be 

o Finance,  4:540.  ^Catterall,  137-138. 
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found  in  Niles  Register.  When  the  cashier  of  the  bank  at 
Philadelphia,  in  1818,  gave  notification  that  the  notes  of 
the  bank  of  the  United  States  which  were  made  payable 
at  its  several  branches  would  not  be  received  except  in 
pa5mient  of  debts  due  to  the  United  States  Bank,  Niles 
denounced  the  action  because  it  destroyed  the  equaliza- 
tion of  exchange;  as  the  facilities  of  remittances  were  thus 
destroyed  the  discount  paid  on  good  bank  bills  must  be 
advanced;  and  again,  when  the  parent  bank,  in  1823, 
agreed  to  receive  and  deposit  the  notes  of  certain  banks 
in  the  vicinity,  Niles  demanded  that  this  accommodation 
should  be  extended  to  other  places." 

Jones,  president  of  the  bank,  July  20,  181 7,  in  his  reply 
to  Crawford,  denied  that  the  bank  was  under  any  legal 
obligation  to  fiurnish  a  national  currency,  nor  did  Con- 
gress in  granting  a  charter  require  this.  During  the 
existence  of  the  old  bank  no  one  imagined  that  it  was 
bound  to  transmit  the  money  of  individuals  from  place 
to  place  without  premium  or  compensation.  Crawford's 
interpretation  of  the  obligation  to  provide  an  absolute 
equality  of  exchange  throughout  the  Union  was  the  first 
intimation  he  had  received  of  any  such  expectation  on  the 
part  of  the  public*  It  was  also  claimed  in  defense  of  the 
bank  that  as  there  was  a  provision  in  the  charter  that  the 
bank  should  not  charge  the  Government  anything  for 
difference  of  exchange,  it  was  expected  that  charges  would 
be  made  in  the  case  of  private  individuals. " 

"Niles,  23:  322. 

6  Finance,  4:  809. 

e  Lowndes,  Annals  of  Congress,  15th  Cong.,  2  sess.,  1:330. 


232 


The     Second     United     States    Bank 

It  is  possible  that  the  bank  would  have  escaped  some 
of  the  criticism  if  it  had  followed  more  uniform  rules. 
The  investigating  committee,  which  reported  in  January, 
1819,  stated  that  drafts  had  been  sold  by  the  Philadelphia 
office  on  Charleston,  New  Orleans,  and  Savannah,  within 
a  few  days  of  each  other  at  very  different  rates,  varying 
from  I  to  5  per  cent  on  the  same  office.  Without  ex- 
pressing a  definite  opinion  as  to  the  policy  of  such 
charges,  it  thought  that  if  drafts  were  sold  they  should 
be  delivered  at  fixed  and  permanent  prices,  not  exceeding 
the  expense  of  transportation  of  specie.  Niles  noted  that 
at  some  of  the  offices  premiums  were  charged  for  drafts; 
at  others,  the  accommodation  of  drafts  was  refused;  "  that 
is,  the  equalization  of  exchange  is  denied  to  any  except  those 
who  keep  their  accounts  exclusively  with  such  offices. "  "  In 
August,  1818,  the  bank  found  it  necessary  to  restrict  this 
business  and  forbade  the  branches  to  draw  on  each  other  or 
the  parent  bank  unless  a  premium  "  equivalent  at  least  to 
the  expense,  risk,  and  loss  of  time  incurred  in  transmit- 
ting specie"  was  allowed.*  Under  the  reform  adminis- 
tration of  Cheves,  the  officers  were  ordered  not  to  draw 
on  each  other,  except  on  funds  provided  in  advance  to 
meet  payments  of  drafts,  unless  there  was  some  definite  pre- 
vious understanding. "  In  the  course  of  time  the  selling  of 
drafts  constituted  a  considerable  part  of  the  bank's  business. 
In   1829  such  transactions    amounted  to  $24,384,000. <* 

"Niles,  Feb.  28,  1818;   14:  4 
6  Finance,  3:  326. 
clbid.,  4:908. 

dGallatin's  Writings,  3:  344;  in  1832  it  amounted  to  $45,157,000;  S. 
Doc.  No.  17,  23d  Cong.,  2d  sess.,  p.  no. 
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Rates,  as  a  rule,  were  low,  ranging  from  par  to  i  X  P^r  cent, 
the  most  common  being  one-half  of  i  per  cent."  The 
best  financial  opinion  also  justified  the  making  of  charges 
on  such  instruments;  Gallatin  gave  it  his  commendation  ' 
as  well  as  Tucker. "  It  was  recognized  that  the  bank  must 
"  on  occasions  of  unusual  disturbances,  in  the  course  of 
trade,  be  compelled  to  transmit  specie  from  place  to  place," 
and  it  was  just  that  the  bank  should  be  comoensated  for 
performing  this  ofiice. 

EXCHANGE. 

The  buying  of  bills  of  exchange  by  the  bank,  like  the 
sale  of  drafts,  was  in  the  early  years  of  its  operations  re- 
garded with  suspicion.  Crawford's  objections  to  exchange 
operations  as  a  whole  have  been  noted.  "^  Though  it  is 
probable  that  this  criticism  at  that  time  was  directed  more 
against  the  sale  of  drafts  than  the  purchase  of  bills,  all  opera- 
tions in  exchange  were  viewed  with  disfavor.  Up  to 
this  period  it  was  the  practice  of  banks  to  discount 
notes  payable  on  the  spot,  and  if  for  accommodation  they 
discounted  a  bill  payable  at  a  distance  it  was  done  on 
the  same  terms,  no  profit  in  the  way  of  exchange  being 
expected.* 

There  were  two  possible  evils  in  the  practice  of  charging 
for  exchange:  First,  the  opportunity  of  fixing  an  exces- 
sive rate,  which  would  practically  make  the  discount  on 

oCatterall,  142;  Appendix,  VII,  p.  505. 
6  Writings,  3:  345-346- 

«  Theory  of  Money  and  Banks  Investigated,  301. 
••July,  1817;  Finance,  4:  540. 

eRaguet,  Currency  and  Banking,  114-121;  Summer,  History  of  Bank- 
ing, 185. 
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usurious  terms;  and,  second,  it  gave  possibilities  of  ex- 
panding and  contracting  the  circulation  through  the 
purchase  or  refusal  to  purchase  such  bills.  During  the 
period  of  maladministration  under  Jones'  presidency, 
bills  of  exchange  were  dealt  in  which  were  not  foimded 
upon  true  commercial  transactions.  "Race  horse"  bills 
were  common;  that  is,  the  payment  of  one  bill  of  exchange 
was  made  by  the  purchase  of  a  new  one,  which  might  or 
might  not  be  based  upon  a  real  transaction."  Although 
in  the  first  few  years  the  dealings  in  exchange  were  incon- 
siderable, Cheves,  in  enforcing  his  policy  of  contraction, 
found  it  necessary  to  impose  stricter  regulations  and  or- 
dered the  ofiice  not  to  buy  exchange  at  longer  periods 
than  sixty  days  sight,  nor  to  buy  at  more  than  the  cur- 
rent rates,  and  in  no  case  above  par.*  In  June,  i8i9,the 
bank  did  not  own  a  single  dollar  of  domestic  bills." 

Biddle  undertook  a  development  of  this  form  of  busi- 
ness. By  1825,  when  he  became  president,  internal  com- 
merce had  been  established  on  a  much  sounder  basis; 
state  bank  notes  were  also  in  better  repute,  and  there  was 
not  the  popular  misunderstanding  which  had  been  pro- 
voked in  the  earlier  controversies  over  the  bank's  duty 
to  "equalize"  exchange. 

Up  to  1820  there  is  no  separate  statement  in  the  bank 
returns  as  to  investments  in  bills  of  exchange.  In  that 
year,  in  the  annual  balance  sheet,  the  amount  was  $1,500,- 
000,  and,  as  will  be  noted  in  the  following  table,  the 

oCatterall,  158. 

6  Finance,  4:  808. 

cH.  R.  No.  460,  22dCong.,  ist  sess.,  p.  312. 
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amounts  did  not  increase  very  much  until  1823.  Invest- 
ments in  bills  of  exchange,  as  shown  in  the  annual  balance 
sheets  of  the  bank,  from  1820  to  1836  were  as  follows: 

1820 -- $i,500,cxx) 

1821 1,500,000 

1822 - I,  600,000 

1823 1,900,000 

1824 2,300,000 

1825 2,700,000 

1826 3. 100,000 

1827 3.300.000 

1828 5,000,000 

1829 7,700,000 

1830 8,700,000 

1831 10,500,000 

1832 16,700,000 

1833 18, 100,000 

1834 16,  -lOO,  000 

1835 17,200,000 

1836 19,300,000 

It  will  be  observed  that  these  investments  at  the  date  of 
the  annual  return  selected  in  the  foregoing  table  gradually 
increased  under  Biddle's  administration  until,  in  1831,  it 
amounted  to  $10,500,000.  The  next  year  there  was  an 
increase  of  more  than  50  per  cent,  a  gain  which  was  sub- 
sequently held.  There  are  no  returns  which  will  show  the 
total  volume  of  the  dealings  in  exchange  by  years  for  the 
whole  period.  In  1823  the  total  purchases  were  $7,353,- 
000;""  from  July,  1827,  to  July,  1828,  they  were  reported 
at  $22,000,000;*  and  in  the  year  ending  Jtme  30,  1831,  the 
bank  purchased  $44,000,000. 

"Sen.  Doc.  No.  17,  23d  Cong  ,  2d  sess.,  p.  25. 

bReport  of  the  Committee  of  Stockholders,  Sept.  21,  1828,  published  in 
Niles,  35:74- 
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Great  pride  in  the  development  of  this  business  was 
taken  by  the  management  in  later  years.  It  was  claimed 
that  not  only  was  the  capital  of  the  several  branches  kept 
more  stable,"  but  commerce  was  benefited.  Biddle  de- 
clared that,  next  to  the  preservation  of  the  currency,  the 
most  important  service  the  bank  could  render  was  to  fa- 
cilitate the  internal  exchanges:  Its  object  was  to  melt 
down  into  one  uniform  and  healthy  mass  all  the  depre- 
ciated currencies  with  which  some  parts  of  the  country 
were  afflicted,  thus  bringing  down  exchanges  to  the  least 
cost.  The  branches  in  the  South  and  West  were  encour- 
aged to  purchase  bills  instead  of  discounting  on  personal 
security.  The  cashier  of  the  mother  bank,  in  advising 
the  branch  at  Cincinnati,  declared  that  the  business  of 
discounting  local  paper  was  peculiarly  the  business  of  the 
local  state  banks,  while  exchange  business  properly  be- 
longed to  the  branch.  *  The  proceeds  from  these  bills  pro- 
vided a  fund  for  the  redemption  of  notes  issued  in  the 
southern  and  western  offices,  and  thus  made  it  possible  to 
make  larger  loans  in  those  sections  without  running  the  risk 
of  transferring  capital  to  that  section  from  the  North  and 
East.  At  this  time  trade  with  New  Orleans  in  the  West 
and  Southwest  was  increasing.  A  large  amount  of  prod- 
uce was  sent  to  that  city  and  bills  were  drawn  on  the 
proceeds  which  were  purchased  by  the  several  branches 
and  remitted  to  the  branch  at  New  Orleans.  Large  funds, 
therefore,  accumulated  at  ^{few  Orleans.     When  the  notes 

oCatterall,  p.  98. 

6H.  R.  No.  121,  22d  Cong.,  2d  sess.,  p.  148;  see  also  H.  R.  No.  460,  22d 
Cong.,  tst  sess.,  p.  517. 
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of  the  western  branches  which  were  issued  in  the  course 
of  trade  found  their  way  to  the  East,  in  the  purchase  of 
eastern  products,  they  were  met  in  turn  by  drafts  on  the 
funds  accumulated  at  the  branch  at  New  Orleans.  These 
drafts  were  always  available  because  of  the  purchases 
made  in  New  Orleans  on  account  of  the  northern  mer- 
chants or  manufacturers." 

It  is  undoubtedly  true  that  one  of  the  chief  services  of 
the  bank  to  the  commercial  world  lay  in  its  ability  to  fur- 
nish exchange  at  low  and  fairly  uniform  rates.  Its  con- 
nections were  widely  extended  and  its  resources  ample. 
And  yet  most  contradictory  statements  were  made  in  re- 
gard to  the  usefulness  of  the  bank  in  undertaking  this 
work.  Some  claimed  that  if  it  were  not  for  the  bank  and 
its  dealings  in  exchange  planters  and  the  agricultural  in- 
terests in  the  South  and  West  would  be  subject  to  the 
extortionate  rates  of  private  dealers.  It  was  stated  that 
before  the  bank  went  into  operation  exchange  at  Charles- 
ton was  from  8  to  lo  per  cent,  either  for  or  against. 
McDufi&e,  chairman  of  the  Committee  on  Ways  and 
Means,  in  his  report  of  1830,  went  so  far  as  to  declare  that 
the  bank  actually  furnished  a  circulating  medium  more 
uniform  than  specie.  On  the  other  hand,  because  of  the 
lack  of  a  propejr  understanding  of  the  subject  of  exchange, 
it  was  argued  that  the  bank  ought  to  make  no  charge. 
President  Jackson,  in  his  message  of  1829,  declared  that 
the  demand  of  a  small  commission  for  the  transfer  of  funds 
of  individuals  from  one  part  of  the  United  States  to  an- 

"H.  R.  No.  460,  22d  Cong.,  ist  sess.,  p.  316;  Catterall,  p.  406;  Niles, 
59: 3 1-32;  35:74- 
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other  justified  him  in  stating  that  the  bank  had  "failed 
in  the  great  need  of  establishing  a  uniform  and  sound  cur- 
rency." Because  the  bills  of  the  mother  bank  were  not 
redeemable  at  New  Orleans  it  was  held  that  they  were  not 
of  equal  value  with  silver  to  the  merchant  who  wished  to 
purchase  cotton  in  the  latter  city,  and  that  consequently 
the  bills  were  depreciated.  It  was  forgotten  that  the 
transportation  of  specie  from  Philadelphia  to  New  Orleans 
could  not  be  made  without  cost.  By  1832,  however,  the 
bank  no  longer  held  its  preeminent  position  in  exchange 
operations.  State  banks  entered  the  field;  in  1834  three 
of  these  institutions  in  the  West  and  Southwest  carried 
on  a  business  in  domestic  exchange  of  nearly  a  million 
dollars  more  than  all  the  seven  branches  of  the  United 
States  Bank  situated  in  that  section  of  the  country." 
This  was  in  part  due  to  the  necessity  of  contraction  by  the 
bank  caused  by  the  loss  of  the  government  deposits,  but 
it  also  shows  that  the  bank's  service  in  this  direction 
was  not  indispensable. 

The  bank,  moreover,  was  charged  with  forcing  its  cus- 
tomers to  purchase  bills  on  their  crops  when  they  desired 
to.  discount  notes.  By  doing  this  it  would  secure  more 
than  the  legal  rate  of  interest,  for  if  the  borrower  paid  6 
per  cent  on  the  loan  and  i}4  per  cent  on  exchange  he 
would  be  obliged  to  pay  for  a  ninety-day  bill  what 
amounted  to  12  per  cent  per  annum. 

The  rates  of  exchange,  according  to  the  summarized 
statement  made  by  Catterall,  varied  from  par  to  two  and 

oSen.  Doc.  No.  13,  23d  Cong.,  2d  sess.,  pp.  13,  63. 
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a  half.  The  rates  from  the  East  to  the  West  and  South 
were  higher  than  the  rates  on  the  East  from  those  sec- 
tions; between  the  eastern  offices  the  rate  was  low.  The 
rates  in  the  West  on  their  western  offices  were  high,  in 
order  to  discourage  bills  drawn  on  western  cities,  since  it 
was  considered  more  advantageous  that  bills  should  be 
drawn  on  the  East  or  on  New  Orleans.  The  rates,  there- 
fore, between  the  western  offices  were  almost  as  high  as 
the  rates  on  the  East,  and  sometimes  higher.  Again, 
according  to  Catterall,  who  has  analyzed  the  exchange 
operations  by  sections,  exchange  on  the  Southwest  and 
West  in  1824  amounted  to  $8,890,000,  or  less  than  29  per 
cent  of  the  bank's  entire  purchases.  In  1827  they  were 
32  per  cent;  in  1829,  46  per  cent;  in  1830,  56  per  cent; 
and  in  1832,  over  60  per  cent. 

In  1824  the  western  dealings  were  not  as  large  as  the 
South,  and  only  a  little  over  half  as  large  as  those  of  the 
North  and  East,  while  in  1832  they  were  in  excess  of 
other  sections.  The  offices  which  did  most  of  the  busi- 
ness were  only  four  or  five.  From  1829-1832,  inclusive, 
the  four  offices  in  New  Orleans,  Nashville,  Louisville,  and 
Lexington  did  four-fifths  of  all  the  exchange  business  in 
the  West  and  Southwest;  during  the  remaining  years  of 
the  history  of  the  bank  three  of  these,  with  the  addition 
of  Mobile  and  Natchez,  did  over  four-fifths.  New  Orleans 
was  the  center.  It  was  the  branch  where  most  bills  were 
purchased  and  on  which  most  offices  drew  the  most  bills." 
The  profits  of  the  bank  from  this  source  of  business  are 

oCatterall,  143;  H.  R.  No.  460,  22d  Cong,  ist  sess.,  pp.  316-317. 
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shown  in  the  following  table;  profits  from  discounts  are 
also  given  for  purposes  of  comparison: 


Discounts. 


Exchange. 


j8iS 
1819 
1820 
1S21 
1822 
1823 
Z824 
182s 
1826 
1827 
1828 
1829 
1830 
1831 
1832 
1833 
1834 


$1. 152.300 
9S8, 200 
694, 600 
620, 500 
512, 200 
573. 700 
678.600 
558.600 
711. 100 
721, 600 
697, 900 
S23, 200 
876.600 
889. 900 
i. 254. 300 
i. 234. 500 
1,074. 100 


$51,000 

142. 200 

X06. 800 

44,900 

32,500 

49,SoO 

67,400 

78,806 

10 7, 400 

101,400 

190,800 

274.000 

372.900 

401 , 500 

584,300 

676, zoo 

605,400 


DISCOUNTS   AND   LOANS. 

Among  the  early  decisions  of  the  directors  was  a  vote, 
January  9,  181 7,  that  between  February  20  and  July  i 
of  that  year  sixty-day  loans  would  be  made  to  those  who 
had  bonds  to  pay  on  account  of  revenue  arising  from  im- 
ports." It  is  impossible  to  determine  the  volume  of  these 
loans,  but  when  the  bank  was  investigated  in  the  latter 
part  of  1818  it  was  reported  that  the  bank  and  its  offices 
had  very  little  good  business  paper  on  hand. '  As  previ- 
ously noted,  an  excessive  amount  of  the  bank's  capital  was 
loaned  to  stockholders  on  pledge  of  stock;  and  it  is,  there- 
fore, presumable  that  loans  to  merchants  formed  but  a 
small  part  of  the  discounts.     The  bank  thus  placed  beyond 


o  Finance,  3:342. 


6  Ibid.,  3:312. 
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its  reach  a  large  part  of  its  resources,  and  when  in  July,  1 8 18, 
it  became  necessary  to  curtail  discounts  the  reduction,  in 
almost  all  cases,  fell  on  business  paper.  Nor  is  it  possible 
to  present  very  much  information  in  regard  to  the  details 
of  the  discount  business  in  subsequent  years.  During  the 
earlier  years  of  Jones's  administration,  when  the  branches 
were  encouraged  to  discount  heavily,  large  loans  were  made 
on  security  which  in  the  last  analysis  was  real  estate.  As 
a  result  of  this  ill-advised  policy  there  was  a  considerable 
volume  of  suspended  debt  in  the  South  and  West  and  a  large 
amount  of  real  estate  was  thrown  back  upon  the  bank. 
The  total  amount  of  doubtful  indebtedness  in  1822 
amounted  to  over  $10,000,000,  including  that  lost  by  the 
Baltimore  branch,  due  to  speculation  of  its  officers."  The 
suspended  debt  at  the  Cincinnati  office  alone  amounted  to 
$2,528,000.  Here,  in  particular,  it  was  necessary  to  take 
real  estate.  When  the  loan  was  secured  by  mortgage  and 
interest  was  regularly  paid  the  debtor  was  not  disturbed. 
If  the  security  was  insufficient,  the  mortgage  was  foreclosed 
and  the  property  sold,  usually  to  be  purchased  by  the  bank 
and  then  improved.  * 

Biddle  undertook  to  exercise  stricter  regulations,  and 
ordered  that  discounts  should  be  made  for  short  dates 
and  only  on  good  commercial  paper;  loans  on  real  estate 
and  stock  security  were  forbidden.  In  1824  the  New  York 
office  was  instructed  to  loan  only  at  sixty  and  ninety  days, 

oReport  of  Stockholders,  Oct.  i,  1822,  in  Niles,  3: 87. 
6H.  R.  No.  460,  22d  Cong.,  ist  sess.,  p.  523;  Executive  Doc.  No.  118, 
34th  Cong.,  2d  sess.,  pp.  114-115;  Catterall,  400. 
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though  it  might  increase  the  term  to  four  monthss  if  the 
loan  was  "beyond  all  exception  and  for  a  good  cus- 
tomer."" When  asked  by  the  president  of  the  New 
York  office  to  permit  longer  discounts  in  the  interest  of 
larger  profits,  Biddle  replied:  "Let  us  not,  by  the  hope 
of  doing  better  or  getting  more  business,  risk  the  prop- 
erty and  safety  of  the  institution;"  and  to  the  directors 
of  the  Baltimore  office  he  wrote  in  like  spirit:  "Our 
great  object  is  business  men  and  business  paper."" 
The  wisdom  of  this  policy  was  seen  during  the  crisis  of 
1825,  when  the  bank  was  able  to  loan  freely.  During 
the  spring  of  1827,  owing  to  the  ease  in  the  money 
market,  Biddle  relaxed  the  regulations  for  a  short  pe- 
riod, officers  being  allowed  to  discount  on  six  months' 
paper.  Large  sums  were  consequently  loaned  on  accom- 
modation notes,  and  renewals  became  more  common.* 
For  this  liberality  the  bank  had  to  pay  the  penalty, 
for  during  the  pressure  of  1828  it  was  obliged  to  refuse 
assistance  to  merchants." 

After  1827  the  West  and  Southwest  received  still 
more  generous  treatment.  The  rapid  payment  of  the 
public  debt  deprived  the  bank  of  investments  in  gov- 
ernment securities,  and  the  development  of  the  cotton 
industry  invited  an  extension  of  credit.  In  1828  the 
bank's  discounts  and  bills  of  exchange  in  the  West 
and  Southwest  amounted  to  $13,700,000  out  of  a  total 
of  $39,350,000;  in  1832,  the  respective  figures  were 
oCatterall,  100.  Mbid.,  109,  390.  clbid.,  110. 
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$36,400,000  and  $70,400,000.  The  proportion  of  about 
one-third  arose  to  one-half."  That  the  loaning  policy  of 
the  United  States  Bank  did  not  differ  from  that  of  local 
institutions  was  seen  in  1831  and  1832.  Its  experience 
at  that  time  is  thus  described  by  Catterall:  In  the  West 
and  Southwest  "money  was  advanced  to  grow  the  crops, 
and  the  loan  paid  out  of  the  proceeds  when  they  came 
to  market.  The  bills  of  exchange  by  which  these  loans 
were  made  were  frequently  six  months'  paper.  *  *  * 
In  1 83 1  and  1832  the  crop  was  short.  When  to  this 
was  added  importations  and  disturbances  arising  from 
a  visitation  of  the  cholera  it  will  be  readily  supposed 
that  the  bank  could  not  get  its  debts  paid  when  they 
fell  due.  Nor  could  it  secure  foreign  bills  to  send 
abroad  in  order  to  check  specie  drains,  since  foreign 
bills  were  drawn  for  the  most  part  upon  the  cotton 
crop."^  Although  the  management  of  the  parent  bank 
at  Philadelphia  again  and  again  counseled  the  west- 
ern and  southern  branches  to  adopt  more  conserva- 
tive methods,  the  advice  was  not  heeded.  Indeed,  the 
branch  officers  defended  their  operations  as  wise  and 
necessary.  The  central  bank,  however,  must  be  held  ulti- 
mately responsible  for  the  mistakes  which  were  made  and 
which  became  so  obvious  during  the  critical  experience 
of  1834;  it  had  granted  to  the  South  and  West  a  dispro- 
portionate part  of  the  capital  and  thus  tempted  them  to 
inflation.  If  reform  had  been  earnestly  desired,  it  could 
have  been  secured  by  a  different  distribution  of  the  bank's 

"Catterall,  137.  6  Ibid.,  152. 
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resources.     In  the  valley  of  the  Mississippi  the  amounts 
due  the  bank  in  the  years  1829-1832  were  as  follows: 

1829 $11,000,000 

1830 18,000,000 

1831 2^,000,000 

1832 1 31,000,000 

In  May  of  the  latter  year  it  stood  at  $37,500,000.  The 
debt  of  the  western  country  was  thus  more  than  trebled 
in  a  little  more  than  three  years,  and  was  more  than 
doubled  in  fifteen  months." 

In  1832  Biddle  described  in  some  detail  before  an 
investigating  committee  of  Congress  the  general  proce- 
dure of  the  bank  in  making  loans.  The  length  of  ordinary 
discounts  varied  with  the  state  of  business — ^sometimes  four 
months,  sometimes  six  months.  In  1830  the  committee 
of  exchange  was  authorized  to  "  loan  on  collateral  security 
and  approved  public  stock  large  sums  of  money  at  a  rate 
of  discount  not  lower  than  5  per  cent,"  and  under  these 
ample  powers  the  length  of  loans  was  left  entirely  to 
their  discretion.  The  committee  was  also  authorized  to 
make  loans  on  stocks  or  other  approved  security  at  a 
rate  not  less  than  ^}i  per  cent,  and  the  length  of  their 
loans  was  left  to  the  committee.  Frequently  discounts 
had  been  made  where  the  drawer  and  indorser  were 
partners  in  the  same  concern  without  any  additional 
name.  It  was  common  for  the  parent  bank  to  discount 
notes  where  both  the  drawer  and  indorsers  resided  out  of 
the  State  without  requiring  the  name  of  one  responsible 
man  in  Philadelphia,  but  preference,  though  not  exclu- 
oH.  R.  No.  121,  22d  Cong.,  2d  sess.,  p.  37. 
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sively  so,  was  given  to  Philadelphia  paper."  Loans 
were  made  on  stock  of  canal,  turnpike,  and  bridge 
companies.^  In  1833  it  was  reported  that  accommo- 
dation paper  did  not  cover  more  than  10  per  cent  of 
the  total  discounts,  and  what  there  was  was  of  the 
best  character.^  The  following  table  shows  the  dis- 
counts for  the  bank  in  1818-1836,  distinguishing  be- 
tween loans  on  personal  sectuity,  bank  stock,  and  other 
securities.  Loans  on  "other  securities"  were  generally 
insignificant  until  1832. 


Personal 
security. 


Bank 
stock. 


other 
securities. 


1818- 
1819- 
1820- 

l821_ 

1822. 
1823- 
1824- 
1825. 
1826- 
1827. 
1828^ 
1829. 
1830- 
1831- 
1832- 
1833- 
1834- 
183s- 
1836. 


$29. 
27. 


600,000 
100, 000 
000, 000 
600,000 
300, 000 
600,000 
300,000 
200, 000 
100, 000 
300, 000 
500, 000 
900,000 
700, 000 
800. 000 
900, 000 
zoo, 000 

700. 000 

900, 000 
300, 000 


■II,  200, 

8,400, 

7,000, 

6, 700, 

6, 100, 

6, 100, 

6, 700, 

S.700, 

3. 100, 

X, 900, 

1.,  900, 

I. 400, 

^.000, 

700, 

.700, 

700, 

900, 

I. 000, 

3.S00. 


000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 


$300,000 

300, 000 

I, 900,000 

s, 100,000 

100,000 


100, 000 
300, 000 
100,000 
300, 000 
300, 000 
300, 000 
300, 000 
100,000 


3, 900, 000 

4. 000, 000 

3, 700, 000 

14, 300, 000 


aH.  R.  No.  460,  22d  Cong.,  ist  sess.,  p.  84. 

&lbid.,  192. 

c  H.  R.  No.  121,  22d  Cong.,  2d  sess.,  p.  77. 
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As  a  rule,  the  largest  amount  of  discounts  was  made 
in  the  summer  months.  During  the  years  1820  to  1831 
the  months  of  maximum  discount  were  as  follows: 

1820 June. 

1821 June. 

1822 July. 

1823 July. 

1824 July. 

1825 , May. 

1826 June. 

1827- June. 

1828 June. 

1829 May. 

1830 June. 

1831 October. 

During  the  summer,  in  the  interval  between  the  old  and 
the  new  crop,  commercial  operations  and  the  loans  founded 
on  them  declined.  This  is  again  illustrated  in  the  reduc- 
tions of  the  business  of  the  bank  between  July  i  and  Octo- 
ber I.  For  the  years  1823  to  1833  these  reductions  were 
as  follows : " 

1823 $1,240,000 

1824 2,119,000 

182s 131,000 

1826  .- 3,012,000 

1827 2,216,000 

1828 1.474.000 

1829 3.258.000 

1830 2,711,000 

1831 Increase. 

1832 4.723.000 

1833 - --     3.276.000 

oNiles,  46: 127. 
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PRESIDENT  JACKSON'S   OPPOSITION  TO  THE   BANK. 

President  Jackson,  elected  in  1828,  in  his  first  annual 
message  submitted  to  Congress  in  December,  1829, 
startled  the  country  by  an  attack  upon  the  bank.  His 
references  to  this  institution  were  confined  to  two  short 
paragraphs,  but  in  these  he  declared  that  both  the  con- 
stitutionality and  expediency  of  the  law  creating  the  bank 
were  well  questioned  by  a  large  portion  of  his  fellow- 
citizens  and  that  the  bank  had  failed  to  estabUsh  a  uni- 
form and  sound  currency.  He  also  suggested  the  founda- 
tion of  a  fiscal  institution,  based  upon  the  credit  of  the 
(government  and  its  revenues,  which  would  avoid  all 
qQnstitutional  difficulties  and  at  the  same  time  secure 
the  necessary  advantages  to  the  Government  and  the 
country. 

"The  President's  reference  to  the  bank  was  made  the 
basis  of  inquiry  in  both  Houses  of  Congress.  The  House 
committee,  in  its  report  of  April  13,  1830,  favorably  dis- 
cussed, the  bank  from  three  points  of  view:  First,  its  con- 
stitutionality; second,  its  expediency;  and,  third,  in 
accordance  with  the  vague  suggestion  made  by  Jack- 
son in  his  message,  the  wisdom  of  founding  a  different 
institution  upon  the  credit  and  revenues  of  the  Govern- 
ment. The  argument  in  favor  of  the  expediency  of  the 
bank  was  practically  a  currency  argument.  It  set  forth 
that  the  dispute  was  not  between  an  issue  of  paper  cur- 
rency and  metallic  currency,  but  between  a  national  paper 
currency  and  a  local  paper  currency.  Since  Congress 
had  no  constitutional  power  to  forbid  the  issue  of  paper 
money  by  state  banks,  local  bank  notes  would  circulate. 
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and  it  was  not  worth  while  to  discuss  the  superior  advan- 
tages of  a  specie  currency.  The  question  therefore  arose, 
Is  it  not  better  to  have  a  stable  currency  which  by  virtue 
of  its  tmiformity  of  value  will  prevent  local  bank  notes 
froni  circulating  far  from  the  place  of  issue?  *  And  the 
committee  was  convinced  that  the  United  States  Bank, 
by  its  notes,  did  actually  furnish  such  a  circulating  me- 
dium, more  satisfactory  even  than  specie.  If  the  current 
medium  were  confined  to  specie,  a  planter  in  Louisiana 
who  wished  to  purchase  merchandise  in  Philadelphia 
would  be  obliged  to  pay  i  per  cent  for  a  bill  of  exchange 
on  Louisiana,  covering  the  transportation  and  insurance 
of  the  specie — an  expense  of  which  one-half  was  saved 
through  the  issue  of  drafts.  Again,  the  bank  was  shown 
to  have  performed  with  most  scrupulous  punctuality  its 
stipulation  to  transfer  free  of  expense  the  funds  of  the 
Government  to  any  point  where  they  might  be  wanted."" 
Jackson,  however,  did  not  give  way.  In  his  second 
annual  message,  December  6,  1830,  he  again  renewed  his 
criticism,  but  indicated  more  definitely  the  kind  of  an 
institution  which  he  thought  might  be  substituted.  He 
suggested  that  a  branch  of  the  Treasury  Department  be 
estabUshed  as  a  bank,  based  on  public  and  individual 
deposits,  but  without  power  to  make  loans  or  purchase, 
property.  It'  might,  however,  sell  bills  of  exchange  at  a 
moderate  premium.,  and  the  profits  thus  derived  might 
meet  the  expenses  of  remitting  the  funds  of  the  Govern- 
ment. As  it  would  not  be  incorporated,  having  no  stock- 
holders, debts,  or  property,  it  would  avoid  any  objection 

o  D.  R.  Dewey,  Financial  History  of  the  United  States,  200-201. 
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on  the  ground  of  unconstitutionality,  and  it  would  not 
"operate  on  the  hopes,  fears,  or  interests  of  large  masses 
of  the  community." 

By  insisting  upon  specie  redemption  of  all  notes  issued 
by  state  Banks,  as  a  condition  of  deposit,  such  an  insti- 
tution could  exercise  an  effective  control  on  local  issues. 
In  1 83 1  Senator  Benton  introduced  a  resolution  against 
rechartering  the  bank,  and  again  President  Jackson,  in  the 
message  of  that  year,  referred  to  his  previous  statements 
as  expressing  his  opinion  in  regard  to  the  bank. 

Early  in  1832  the  bank  determined  that  the  time  had 
come  to  secure  a  new  charter.  A  bill  was  consequently 
introduced  which  continued  the  old  bank  for  a  period  of 
fifteen  years  from  1836,  subject,  however,  to  certain 
changes,  as  follows: 

1.  Two  officers  to  be  appointed  with  authority  to  sign 
all  notes  of  denominations  less  than  $100. 

2.  No  branch  bank  draft  or  other  bank  paper  in  de- 
nominations less  than  $50,  not  payable  at  the  place 
where  issued,  to  be  put  in  circulation. 

3.  The  notes  which  were  made  payable  at  one  place 
only  to  be  received  at  any  office  if  tendered  in  liquida- 
tion or  payment  of  any  balance,  by  any  other  incor- 
porated bank. 

4.  Unlawful  for  the  bank  to  hold  any  real  Ifestate  except 
that  necessary  for  transacting  business. 

5.  Not  more  than  two  branches  to  be  established  in  any 
one  State. 

6.  The  bank  to  pay  an  annuity  of  $200,000  per  annum 
for  fifteen  years. 
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7.  The  bank  not  to  issue  any  notes  of  a  less  denomina- 
tion than  $20. 

8.  The  bank  to  report  to  the  Secretary  of  the  Treasury 
the  names  of  stockholders  who  were  not  resident  citizens, 
and  on  application  of  the  treasurer  of  any  State  to  trans- 
mit a  list  of  stockholders  residing  in  said  State. 

The  petition  for  recharter  was  favorably  reported  upon 
by  committees  in  the  Senate  and  in  the  House,  but  the 
opponents  endeavored  to  counteract  this  indorsement 
by  securing  the  appointment  in  the  House  of  a  special 
committee  to  investigate  the  bank.  Three  reports  were 
the  result.  Although  the  majority  was  adverse,  these 
charges  were  regarded  by  the  House  as  inconsequential 
and  the  bill  for  recharter  was  passed  by  both  branches  of 
Congress. 

On  July  10  President  Jackson  vetoed  the  measure.  His 
list  of  objections  covered  a  wide  range: 

1.  The  bonus  paid  by  the  bank  was  altogether  too 
small;  the  passage  of  the  bill  was  equal  to  a  gratuity  to 
the  holders  of  the  stock  due  to  the  increase  in  its  market 
value.  The  stock  would  rise  at  once  to  125  and  ulti- 
mately to  150,  and  as  about  one-fourth  of  it  was  held 
by  foreigners  this  meant  a  present  to  them.  If  the  Gov- 
ernment sold  a  monopoly,  it  ought  to  ascertain  its  value. 
In  this  case  the  value  was  estimated  at  $17,000,000,  for 
which  the  bank  proposed  to  pay  only  $3,000,000.  The 
Government  should  rather  sell  the  stock  and  put  the 
premiums  in  the  Treasury. 

2.  The  bill  gave  to  the  existing  stockholders  a  pre- 
scriptive right  to  government  favor  and  did  not  open 
subscriptions  to  public  competition. 
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3.  The  measure  discriminated  against  private  citizens, 
inasmuch  as  notes  of  the  branches  were  made  legal  tender 
if  paid  in  by  any  incorporated  state  bank,  but  were  not 
receivable  except  at  the  office  of  issue  when  offered  by 
any  private  citizen.  This  did  "not  measure  out  equal 
justice  to  the  high  and  low,  the  rich  and  poor." 

4.  The  bill  practically  exempted  from  state  tax  that 
part  of  the  stock  which  was  owned  by  foreigners.  Ac- 
cording to  Jackson's  interpretation  of  the  amendment 
proposed  above  under  paragraph  8,  "Only  the  stock  held 
in  the  States,  and  not  that  employed  without  them,  would 
be  subject  to  taxation."  As  the  names  of  foreign  stock- 
holders would  not  be  reported  to  the  treasurer  of  the 
State,  the  stock  held  by  them  would  escape  local  taxation. 
In  particular,  the  western  States  would  be  unable  to 
obtain  any  adequate  compensation  for  the  drain  of  their 
money  in  exchange  operations. 

5.  The  management  would  fall  into  the  control  of  a  few 
citizen  stockholders;  as  foreigners  were  excluded  from 
the  directorate,  and  as  more  and  more  stock  was  trans- 
ferred abroad  under  the  exemption  from  taxation,  it 
would  be  easy  for  a  few  "designing  men  "to  secure  con- 
trol by  monopolizing  the  stock  at  home.  If  the  influence 
of  the  bank  were  thus  "concentered,"  there  would  be 
"cause  to  tremble  for  the  purity  of  our  elections  in  peace 
and  for  the  independence  of  our  country  in  war."  The 
bank  should  be  "purely  American." 

6.  The  bank  as  proposed  was  unconstitutional.  Al- 
though two  Congresses,  one  in  1791  and  another  in  18 16, 
had  decided  in  favor  of  a  bank;  two,  one  in  181 1  and 
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another  in  1815,  had  decided  against  it.  The  expressions 
of  legislative,  judicial,  and  executive  opinion  of  the  States 
against  the  bank,  as  compared  with  those  in  favor,  was 
practically  in  the  proportion  of  4  to  i.  The  decision  of 
the  Supreme  Court  of  the  United  States  in  the  case 
McCuUoch  v.  Maryland,  according  to  Jackson,  did  not 
limit  the  authority  either  of  Congress  or  the  Executive. 
That  opinion  did  not  define  whether  a  bank  was  necessary 
or  not,  but  held  that  a  bank  was  constitutional  only  if 
held  to  be  necessary;  it  was  therefore  inferred  that  if 
the  legislative  branch  held  that  the  bank  was  unneces- 
sary, it  was  unconstitutional. 

7.  There  was  suspicion  that  the  bank  had  violated  its 
charter,  but  notwithstanding  this  the  bank  had  declined 
to  demand  the  severest  scrutiny  of  its  transactions. 

The  attack  upon  the  bank  by  President.  Jackson,  which 
has  been  briefly  outlined,  and  the  dramatic  events  which 
followed  constitute  a  chapter  in  political  history  rather 
than  an  instructive  commentary  on  banking  methods 
and  policy.  The  charges  were  for  the  most  part  inconse- 
quential, and  for  this  reason  call  for  only  brief  considera- 
tion by  the  more  special  student  of  banking.  Moreover, 
the  history  of  this  period  of  the  bank's  career  has  been 
repeatedly  described  by  many  competent  investigators, 
who  have  so  thoroughly  traversed  the.  points  at  issue  that 
there  is  but  little  more  to  be  said.  The  charges  against 
the  bank  grew  in  number  as  the  "war"  progressed;  at 
first  they  were  confined  to  the  two  general  accusations 
made  by  President  Jackson  in  his  first  message  of  1829 — 
unconstitutionality  and  inexpediency.     When  Jackson's 
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followers  determined  to  make  the  bank  an  issue,  a  drag-net 
was  thrown  out  and  every  act  of  the  bank  which  could 
possibly  be  construed  unfavorably  was  seized  upon  and 
magnified  into  a  distinct  reason  for  the  non-renewal  of  the 
charter.  By  1832  the  list,  as  presented  by  Senator  Clay- 
ton," covered  seven  main  and  fifteen  minor  points.  Later 
the  operations  of  the  bank,  as  witnessed  in  its  procedure 
in  the  monetary  crisis  of  1834  and  in  the  withholding  of 
dividends  on  government  stock  because  of  the  dispute 
over  the  French  indemnity  bill,  whether  due  to  resent- 
ment or  to  force  of  circumstances  on  account  of  uncer- 
tainty as  to  the  future,  gave  rise  to  new  and  distinct 
charges  which  should  be  considered  apart  from  the  indict- 
ment drawn  up  at  the  earlier  period,  when  the  business 
of  the  bank  was  of  a  more  normal  character. 

In  brief,  the  charges  against  the  bank  may  be  summed 
up  under  the  following  general  headings:  First,  that  the 
bank  exercised  an  improper  influence  in  politics;  second, 
that  some  of  its  banking  operations  were  ill-advised  and 
violations  of  the  charter;  third,  that  the  bank  was  imcon- 
stitutional;  and  fourth,  that  it  was  a  monopoly  and 
thus  undemocratic  in  character. 

CHARGES  AGAINST  THE  BANK — POLITICAL  ACTIVITY. 

I.  Political  opposition  at  the  time  of  Jackson's  elec- 
tion had  become  bitter  and  many  personal  animosities 
had  been  aroused.  The  disposition  of  every  public  ques- 
tion was  influenced  by  intense  partisanship.  It  was  only 
natural,  therefore,  that  the  bank  should  have  to  suffer 

o  February  27,  1832;  see  Summary  in  Niles,  42: 28. 
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in  common  with  other  questions  of  public  policy.  It  is 
hardly  fair,  therefore,  to  hold  the  bank  too  strictly  to 
account  or  to  decide  adversely  against  a  national  or  cen- 
tral bank  at  the  present  time  on  the  ground  that  it  may 
exercise  improper  political  influence  because  of  incidents 
which  occurred  eighty  years  ago. 

But  even  if  the  bank  be  put  to  the  test,  the  central' 
management  will  stand  exonerated.  Catterall,  who  has 
made  a  most  exhaustive  investigation  of  this  charge,  hav- 
ing at  command,  beside  the  usual  sources,  Biddle's  letter- 
books  and  papers,  declares  that  "  it  may  be  said  at  once 
that  there  has  not  been  any  evidence  produced  to  show 
that  the  bank  as  a  national  bank  ever  spent  a  dollar  cor- 
ruptly."" Though  Biddle  did  not  believe  in  creating 
branch  directorates  in  which  political  parties  were  evenly 
balanced,  pains  were  taken  to  appoint  members  of  the 
various  parties,  subject,  however,  to  fitness  for  office.* 
"  The  safety  of  the  bank  lies  in  its  complete  estrangement 
from  politics."  The  bank,  however,  was  unfortunate 
in  "that  the  vast  majority  of  the  bank's  officers  and  direc- 
tors were  drawn  from  the  ranks  of  the  party  hostile  to 
Jackson,  not  because  the  bank  supported  this  party,  but 
because  most  of  the  business  men  were  unfriendly  to 
Jackson,  and  the  officers  and  directors  had  to  be  selected 
from  the  ranks  of  business  men.""  Considering  that 
there  were  25  branches,  each  with  its  own  board  of  direc- 
tors, scattered  throughout  the  country  and  that  ques- 
tions involving  banking  practice  excited  much  political 
attention  and  frequently  came  before  state  legislatures, 

o  Catterall,  243.  *  Ibid.,  246.  « Ibid.,  174. 
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it  was  to  be  expected  that  some  of  the  directors  and  offi- 
cers of  the  branches  would  take  sides  on  one  or  more  of 
these  questions.  Particularly  was  this  so  in  Kentucky, 
where  the  agitation  for  stay  and  relief  laws  was  a  burning 
political  issue  for  many  years. 

In  detail,  the  charge  of  political  activity  of  the  branches 
covered  the  following  specifications: 

1.  That  the  president  of  the  Washingttm  branch, 
though  incompetent,  was  retained  in  office  because  of 
his  influence  with  the  Monroe  administration.  For  his 
efforts  to  secure  election,  however,  he  was  criticised 
by  Biddle  in  1824:  "The  Bank  of  the  United  States  can 
preserve  its  usefulness  to  the  coimtry  only  while  it  main- 
tains its  independence,  its  entire  imcontroUed  exemption 
from  every  influence  and  every  motive  except  the  in- 
terest of  the  stockholders  and  the  service  of  the  country."" 

2.  It  was  asserted  that  bank  officials  in  Louisiana 
endeavored  to  influence  elections.  This  charge,  how- 
ever, was  admitted  by  President  Jackson  to  be  without 
foundation.* 

3.  Bank  officials  in  South  Carolina  engaged  in  politics. 
It  was  true  that  the  president  of  the  branch  was  an  active 
politician  and  Biddle  found  it  necessary  to  caution  him 
to  abstain  from  politics. " 

4.  The  Portsmouth  bank  was  a  "party  iengine."  This 
charge  was  prompted  by  the  appointment  of  Jeremiah 
Mason,  a  Federalist  and  friend  of  Webster,  who  showed 

o  Sen.  Doc.  No.  17,  23d  Cong.,  2d  sess.,  p.  297. 

bCatterall,  188. 

c  September  27,  1830;  Sen.  Doc.  No.  17,  23d  Cong.,  2d  sess.,  p.  308. 
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little  tact  in  dealing  with  customers  of  the  bank.  For 
years  Maso^  had  been  opposed  to  Hill,  one  of  the  ardent 
supporters  of  Jackson  in  New  Hampshire. 

5.  The  {Resident  erf  the  Norfolk  branch  had  been 
pditically  opposed  to  Jackson.  This  was  explained  as 
limited  to  personal  activity  without  involving  the  bank 
in  aay  way." 

6.  The  cashier  of  the  ILexington  office  in  1831  asked 
Biddle  tp  provide  loans  to  help  the  anti^Jackson  canr 
didaite.  Biddk,  however,  again  restated  his  convictisai, 
that  officers  should  abstain  from  any  connectioja  with 
what  was  called  politics,  "  to  abstain  not  in  appearance 
merely,  but  entirely,  candidly,  and  honestly."* 

After  the  bank  was  attacked  it  did  exercise  certain 
pressure  upon  fegislative  bodies  in  order  to  support  its 
cause.  It  maintained  lobby  agents  and  endeavored  to 
secure  the  election  of  its  advocates.  For  this  it  should 
be  eritieised,  but  in  justice  it  must  be  remembered  that 
this  action  was  subsequent  to  the  original  attack  and  was 
prompted  by  the  special  plight  in  which  the  bank  f  btmd 
itself. 

Under  Biddle's  administration  the  bank  was  also  ac- 
cused of  selecting  new  branches  from  political  considera- 
tions, "but  there  is  not  a  grain  of  evidence  to  suppeat 
these  charges.  Had  such  motives  swayed  the  directOTS,  ■ 
they  would  certainly  have  established  many  more  offices, 
for  they  had  most  tempting  inducements  in  the  appli- 
cations made  by  the  Secretary  of  the  Treasury,  the  gov- 
ernors of  territories,  state  legislatures,  statesmen,  Con- 

aCatterall,  25Q.  6  Ibid.,  251. 
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gressmen,    politicians,    state    officials,    and    prominent 
businessmen."" 

In  conclusion,  therefore,  it  may  be  said  that  until  a 
political  attack  had  been  made  upon  it  the  central  man- 
agement of  the  bank  kept  itself  singularly  free  from 
political  activity.  The  branch  managemeht  in  some 
places  was  open  to  criticism,  but  any  defect  here  could 
have  been  remedied  in  a  great  measure  by  a  different 
relationship  between  the  mother  bank  and  the  branches, 
and  criticism  on  this  point  might  well  be  directed  against 
the  plan  of  organization  rather  than  against  the  principle. 

CRITICISM  OP  BRANCH  DRAFTS. 

A  second  class  of  objections  dealt  more  particularly 
with  the  operations  of  banking.  The  most  important 
of  these  was  directed  against  the  use  of  branch  drafts  as 
a  means  of  supplying  the  smaller  denominations  of  cur- 
rency. In  the  first  place,  it  was  claimed  that  their  issue 
was  contrary  to  law,  and  secondly,  that  they  were  harmful 
because  they  contracted  the  circulation  of  state  banks. 
As  to  their  legality,  the  bank  rested  on  the  opinion  of 
able  lawyers,  Webster,  Wirt,  and  Binney,  secured  in  ad- 
vance of  the  use  of  the  drafts.*  This  opinion  was  con- 
finned  by  a  decision  of  the  circuit  court  of  the  United 
States,  1 83 1,  which  held  that  while  the  charter  did  not 
expressly  authorize  the  officers  of  the  bank  to  draw  on  the 
branches,  it  did  not  prohibit  them  from  doing  so. "  More- 
over, from  the  beginning  of  their  use,  branch  drafts  had 

<•  Catterall,  398. 

6  H.  R.  No.  460,  23d  Cong.,  1st  sess.,  p.  51. 

ci  Baldwin,  370;  Catterall,  120;  for  opposing  view,  see  correspondence 
between  Woodbury  and  Biddle,  H.  R.  No.  42,  23d  Cong.,  2d  sess. 
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been  received  by  the  Treasury  Department  in  payment 
of  public  dues  on  an  equality  with  the  notes  of  the  bank. 
To  a  certain  extent,  therefore,  they  had  thus  received 
the  sanction  of  use.  In  McDuffie's  minority  report  of 
May  II,  1832,  it  was  held  that  branch  drafts  were  nothing 
more  nor  less  than  bills  of  exchange  drawn  by  the  branch 
upon  the  mother  bank  and  that  the  charter  expressly 
authorized  the  buying  and  selling  of  bills  of  exchange. 
If  these  drafts  were  used  as  circulation,  it  was  not  a 
ground  of  complaint  against  the  bank;  that  was  the 
affair  of  the  community;  the  bank  could  not  be  made 
responsible  for  the  use  which  the  public  made  of  the 
drafts."  Senator  Benton,  who  followed  up  every  attack  on 
the  bank  with  unwearying  pertinacity,  took  direct  issue 
with  the  court's  decision,  and  Secretary  Woodbury  declared 
that  the  bank,  in  view  of  the  failure  of  Congress  to  pass 
any  one  of  the  several  bills  introduced  at  successive  sessions 
to  permit  the  issue  of  small  notes  on  easier  terms  than 
permitted  by  the  charter,  had  acted  in  "derogation  of 
the  spirit  of  the  laws  and  in  direct  hostility  to  the  views 
and  policy  of  Congress."  This  was  "but  another  ad- 
monitory lesson  against  the  danger  of  continuing  a  cor- 
poration with  such  ability  and  inclination  to  disregard 
the  wishes  and  restraints  of  legislative  authority."* 

As  to  the  influence  of  these  drafts  upon  local  circulation, 
Gouge  declares  that  the  bank  was  thus  able  to  throw  out 
of  circulation  the  notes  of  the  Cape  Fear  Bank  of  North 
Carolina,  and  that  it  displaced  the  notes  of  other  local 

a  H.  R.  No.  460,  23d  Cong.,  1st  sess.,  p.  298. 
6  H.  R.  No.  42,  23d  Cong.,  2d  sess.,  p.  23. 
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banks.  To  this  was  attributed  a  great  part  of  the  diffi- 
culties of  the  year  1828."  And  Catterall  concludes  that 
the  employment  of  branch  drafts  did  reduce  the  note 
issues  of  local  banks  and  helped  to  give  the  bank  a  larger 
part  of  the  exchange  business.*  It  was  also  held  that 
through  their  use  the  bank  lost  control  of  its  circulation 
and  that  their  issue  tended  to  inflation.  To  this,  how- 
ever, may  be  answered  that  the  parent  bank  prepared  all 
the  drafts  and  distributed  them  to  the  several  offices. 
While  it  might  not  kno»f  at  a  given  moment  just  how 
many  had  been  put  out,  it  had  a  final  check.  In  1832  the 
proportion  of  drafts  to  circulation  was  less  than  one- 
fourth." 

Whatever  may  be  the  merits  or  demerits  of  the  use  of 
branch  drafts,  there  is  no  doubt  that  their  employment 
was  unfortunate  for  the  bank;  it  gave  the  opposition  a 
definite  point  of  attack  and  undoubtedly  increased  the 
hostility  of  state  institutions,,  which  found  their  activity 
contracted.  The  bank,  moreover,  lent  itself  indirectly 
to  an  indorsement  of  the  use  of  notes  of  small  denomina- 
tions, as  low  as  I5 ;  this  was  a  mistake  for  at  that  time, 
earnest  efforts  were  made  in  many  of  the  States  to  abolish 
all  notes  under  that  siun.  The  bank,  of  course,  could  hot 
issue  these  smaller  notes,,  because  of  the  charter  prohibi- 
tion, but  in  throwing  into  circulation  so  largp  a  number  of 
$5  drafts  it  apparently  showed  a  lack  of  sympathy  for  the 
movement  which  was  supported  by  the  most  conservative 
element  in  the  country;   it  sacrificed  a  possible  position, 

"Gouge,  Short  History  of  Paper  Money  and  Banking  in  the  United' 
States,  201. 

ftCatterall,  131. 

e  For  examination  of  conflicting  opinions,  see  Catterall,  120-127. 
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of  leadership  in  a  needed  reform  for  its  own  individual 
profit. 

CRITICISM   OP  OTHER  BANKING  OPERATIONS. 

Other  accusations  involving  illegal  practices  were:  The 
charging  of  usury,  sale  of  coin,  trading  in  public  securi- 
ties, and  speculation  in  real  estate.  The  indictment  on 
these  points  is  in  its  final  analysis  of  little  importance,  for, 
as  a  rule,  the  accusation  under  each  heading  referred  to 
but  a  single  action,  which,  if  true,  might  well  be  regarded 
as  exceptional.  The  bank  had  charged  discpunt  and 
exchange  on  domestic  bills,  thus  obtaining  in  some  cases 
more  than  the  6  per  cent  interest  allowed  by  the  charter. 
It  was  difficult,  however,  to  prove  that  this  device,  which 
was  openly  used  by  state  banks  in  many  sections  to  evade 
the  usury  laws,  had  been  intentitinally  employed  by  the 
bank  for  illegal  purposes;  The  bank  did  endeavor  to 
develop  its  business  in  exchange,  even  though  discouiat 
^speratioEis  were  contracted.  This  was  particiilarly  so 
in  the  West.  As  there  was  a  strong  prejudice  against 
ohatrges  for  exchange,  the  bank  had  to  suffer  in  public 
Hestdmation  for  operations  which  of  themselves  were 
entirely  justifiable. 

The  bank  was  accused  of  selling  coin  when  the  charter 
limited  it  to  dealings  in  bullion.  In  all,  the  sales  of 
Ainerican  gold  coin  amounted  to  $84,734;  an  excuse  for 
this  might  be  found  in  the  fact  that  until  1834  gold  coin 
was  uttderrated  at  the  mint  and  did  not  circulate  as 
money."  Another  charge  related  to  speculation  in  pub- 
lic ^odks.     In  1834  the  Treasury  wished  to  pay  off  a  part 

o'Sumner,  Jackson  (revised  edition),  p.  303. 
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of  the  government  indebtedness  represented  by  the  3  per 
cent  stock.  The  bank  was  consequently  notified  that 
deposits  would  be  withdrawn,  but  the  demand  came  at 
an  unfortunate  time.  Previous  withdrawals  for  the 
retirement  of  the  public  debt  had  been  large,  and  the 
bank  had  been  taxed  to  the  utmost  to  make  the  necessary 
contraction  in  its  business  in  order  to  meet  the  plans  of 
the  Treasury.  Biddle,  therefore,  offered  to  pay  a  quar- 
ter's interest  on  the  stock,  provided  its  retirement  was 
postponed.  The  Treasury  agreed  to  this.  Unfortu- 
nately the  agent.  General  Cadwalader,  who  was  sent  to 
London  in  order  to  secure  from  the  holders  of  the  3  per 
cent  stock,  which  was  largely  owned  abroad,  their  con- 
sent to  delay  retirement  and  accept  the  responsibility  of 
the  bank  for  the  payment  of  interest,  permitted  the 
banking  house  of  the  Barings,  which  carried  through  the 
negotiations,  to  deviate  from  this  plan.  The  Barings 
bought  outright  the  3  per  cent  stock,  and  thus  the  bank 
indirectly  became  responsible  for  the  piurchase  of  govern- 
ment securities.  Although  the  arrangements  made  by 
Cadwalader  and  the  Barings  were  disavowed  by  Biddle, 
the  negotiations,  coming  at  a  time  when  the  bank  was 
under  fire,  gave  critics  ample  opportunity  for  charging  the 
bank  with  trickery  and  a  high-handed  purpose  of  defeat- 
ing the  Government  in  its  efforts  to  extinguish  the  debt. 

The  dealings  of  the  bank  in  real  estate  admit  of  easy 
explanation.  During  the  earlier  and  more  speculative 
period  of  the  bank's  operations,  the  branch  at  Cincinnati 
was  obliged  to  take  a  large  amount  of  real  estate  in  settle- 
ment of  indebtedness;  the  sale  of  this  was  slow  and  the 
bank  found  it  necessary  to  improve  some  of  the  property 
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in  order  to  secure  any  sale  at  all.  For  many  years,  there- 
fore, the  bank  was  both  landlord  and  purchaser.  All  the 
evidence,  however,  goes  to  show  that  the  bank  made 
every  possible  effort  to  get  rid  of  this  dead  asset  and 
convert  it  into  more  active  funds. 

Additional  charges  against  the  bank  reflected  upon  the 
judgment  of  the  management.  The  bank  was  accused  of 
establishing  too  many  branches,  making  excessive  ex- 
penditures, which  were  charged  up  to  the  contingency 
account,  of  favoritism  to  Thomas  Biddle,  a  cousin  of  the 
President,  of  refusing  to  give  to  the  state  officials  of  Con- 
necticut a  list  of  stockholders  resident, in  that  State  to 
be  used  by  the  taxing  authorities,  of  making  loans  to 
Congressmen,  and  of  putting  the  control  of  the  bank  in 
the  hands  of  the  exchange  committee  of  which  Biddle 
was  the  head.  For  the  most  part,  these  were  trivial 
reasons  to  justify  a  refusal  to  recharter  the  bank  if  its 
general  policy  was  otherwise  advantageous.  The  last 
accusation  is  the  most  serious  one,  but  it  concerns  the 
personality  of  one  man,  the  president  of  the  bank  rather 
than  the  merit  of  the  system.  Biddle  was  a  large  figure 
in  the  contest.  Catterall's  characterization  is  accurate 
and  instructive:  "Nicholas  Biddle  was  a  man  of  intense 
energy,  autocratic  in  temper,  and  possessing  supreme 
confidence  in  his  own  judgment.  It  was  inevitable  that 
he  should  rule  and  not  merely  reign,  and  the  proofs  that 
he  did  rule  are  observable  everywhere.  He  appointed 
the  committees  of  the  bank  after  1828,  though  the  rules 
giving  him  this  power  were  not  adopted  until  1833;  he 
does  not  want  the  bank's  books  examined  by  the  gov- 
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ernment  directors  and  he  gives  orders  that  the  books 
must  not  be  examined  by  them,  though  olialy.the  board 

:, could  rightfully  do  this.""  Biddle  became  the  baak ex- 
ecutive at  a  time  when  its  business  was  small  and  divi- 
dends in  doubt.     He  devoted  his  whole  heart  to  the 

.  service  of  the  bank;  his  directors,  as  is  often  the  case  in 
like  circumstances,  accepted  his  leadership  without  crit- 
ically reviewing  his  acts.  The  quarterly  committee  of 
.examination  provided  for  under  the  by-laws  did  its  work 
in  a  perfunctory  manner,  and  as  a  consequence  the 
responsibility  for  every  act  had  to  be  shouldered  by 
Biddle. 

,...  Aside  from  these  specific  criticisms,  opposition  to  the 
bank  was  inspired  by  political  intrigue  and  by  selfish 

Jealousy  of  state  banks.  Many  were  convinced  that 
Clay,  who  was  a  candidate  for  the  Presidency  in  1832, 
was  behind  Biddle  in  forcing  the  bank  question  to  the 
front,  in  order  to  secure  poHtical  capital.  There  is 
reason  to  believe  that  Clay  foresaw  a  veto  from  Jack- 
son, and  on  that  issue  thought  he  could  successfully 
appeal  to  the  country  in  the  autumn  elections.  Biddle 
was  also  of  this  opinion  and  declared  that  Jacksotfs 
veto  exhibited  "all  the  fury  of  a  chained  panther  biting 
the  bars  of  his  cage. ' '  * 

Clay  mistook  the  temper  of  the  voters.  Aside  from 
the  opposition  to  the  bank,  there  were  other  qualities 
in  Jackson's  administration  wMch  commanded  the  con- 
fidence of  the  people.  There  was  a  general  approval  of 
liis  position  on  the  tariff  and  monopolistic  corporations. 
Jackson  was  reelected  and  interpreted  this  as  a  popular 

"Catterall,  275.  6  Meigs,  Life  of  IngersoU,  177. 
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indorsement  of  his  position  on  the  bank.  The  next  step 
was  the  removal  of  the  deposits,  even  at  the  cost  of  dis- 
missing a  Cabinet  secretary.  The  bank,  on  its  side,  was 
provoked  into  imprudent  acts,  which  added  to  the  bitter- 
ness of  feeling;  compromise  was  impossible,  and  the 
contest  became  a  war  of  extermination.  The  history 
of  this  later  period  therefore  is  a  record  of  recrimination 
and  counter  recrimination ;  of  investigations  which  settled 
nothing;  and  finally  of  denunciatory  resolutions  and 
efforts  to  expunge  resolutions.  Biddle,  the  successful 
bank  president,  engaged  in  daring  and  imprudent  specu- 
lations, and  the  bank,  in  order  to  continue  its  existence, 
secured  a  charter  from  the  State  of  Pennsylvania  under 
terms  which  meant  either  legislative  corruption  or  a 
most  astonishing  ignorance  of  the  fundamental  conditions 
of  sound  banking. 

A  second  source  of  hostility  to  the  bank  is  to  be  found 
in  the  opposition  of  local  banks;  this  was  not  universal, 
but  it  was  strong  enough  in  some  States  to  be  an  impor- 
'tant  factor.  Especially  was  this  so  in  New  York;  a 
considerable  part  of  the  national  revenue  was  paid  into 
the  branch  of  the  bank  at  New  York  City,  and  was  con- 
sequently under  control  of  the  mother  bank  at  Phila- 
delphia. The  state  banks  naturally  desired  these  de- 
posits and  used  their  influence  to  arouse  antagonism  to 
the  bank  and  indorsement  of  Jackson's  policy. 
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Appendix  A. 
Act  op  Incorporation. 

[Fourteenth  Congress,  first  session,  chapter  44.    1816,] 

Chapter  XLIV. — An  act  to  incorporate  the  subscribers  to  the  Bank  of 
the  United  States. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United 
States  of  America,  in  Congress  assembled,  That  a  bank  of  the  United     Abuikof  the 
States  of  America  shall  be  established,  with  a  capital  of  thirty-five  with  a  capital  5 
millions  of  dollars,  divided  into  three  hundred  and  fifty  thousand  *'*•'""'■'""'•*'"■ 
shares,  of  one  hundred  dollars  each  share.     Seventy  thousand  shares, 
amounting  to  the  sum  of  seven  millions  of  dollars,  part  of  the  capital 
of  the  said  bank,  shall  be  subscribed  and  paid  for  by  the  United  States, 
in  the  manner  hereinafter  specified;  and  two  hundred  and  eighty  thou- 
sand shares,  amounting  to  the  sum  of  twenty-eight  millions  of  dcdlars, 
shall  be  subscribed  and  paid  for  by  individuals,  companies,  or  corpo- 
rations, in  the  manner  hereinafter  specified. 

See.  2.  And  be  it  further  enacted.  That  subscriptions  for  the  sum  of 
twenty-eight  millions  of  dollars,  towards  constituting  the  capital 
of  the  said  bank,  shall  be  opened  on  the  first  Monday  in  July  next,  at 
the  following  places:  that  is  to  say,  at  Portland,  in  the  District  of  Maine;  Places,  etc., 
at  Portsmouth,  in  the  State  of  New  Hampshire ;  at  Boston,  in  the  State  of  'SpUom!'*  *" 
Massachusetts;  at  Providence,  in  the  State  of  Rhode  Island;  at  Middle- 
town,  in  the  State  of  Connecticut;  at  Burlington,  in  the  State  of  Ver- 
mont; at  New  York,  in  the  State  of  New  York;  at  New  Brunswick, 
in  the  State  of  New  Jersey;  at  Philadelphia,  in  the  State  of  Pennsyl- 
vania; at  Wilmington,  in  the  State  of  Delaware;  at  Baltimore,  in  the 
State  of  Maryland;  at  Richmond,  in  the  State  of  Virginia;  at  Lexington, 
in  the  State  of  Kentucky;  at  Cincinnati,  in  the  State  of  Ohio;  at  Ral- 
eigh, in  the  State  of  North  Carolina;  at  Nashville,  in  the  State  of 
Tennessee;  at  Charleston,  in  the  State  of  South  Carolina;  at  Augusta, 
in  the  State  of  Georgia,  at  New  Orleans,  in  the  State  of  Louisiana;  and 
at  Washington,  in  the  district  of  Columbia.  And  the  said  subscrip- 
tions shall  be  opened  under  the  superintendence  of  five  commissioners 
at  Philadelphia,  and  of  three  commissioners  at  each  of  the  other 
places  aforesaid,  to  be  appointed  by  the  President  of  the  United 
States,  who  is  hereby  authorized  to  make  such  appointments,  and 
shall  continue  open  every  day,  from  the  time  of  opening  the  same, 
between  the  hours  of  ten  o'clock  in  the  forenoon  and  four  o'clock  in 
the  afternoon,  for  the  term  of  twenty  days,  exclusive  of  Sundays, 
when  the  same  shall  be  closed,  and  immediately  thereafter  the  com- 
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Places,  etc..  missioners,  or  any  two  of  them,  at  the  respective  places  aforesaid,  shall 
{orreceivingsub-  .       '  ■'.  .,.,.:        ^     .  . 

scriptions,  etc.     cause  two  transcripts  or  copies  of  such  subscriptions  to  be  made,  one 

of  which  they  shall  send  to  the  Secretaiy  of  the  Treasury,  one  they 
shall  retain,  and  the  original  they  shall  transmit,  within  seven  days 
from  the  closing  of  the  subscriptions  as  aforesaid,  to  the  commissioners 
at  Philadelphia,  aforesaid.  And  on  the  receipt  of  the  said  original 
subscriptions,  or  of  either  of  the  said  copies  thereof,  if  the  original  be 
lost,  mislaid,  or  detained,  the  commissioners  at  Philadelphia  aforesaid^ 
or  a  majority  of  them,  shall  immediately  thereafter  convene,  and  pro- 
ceed to  take  an  account  of  the  said  subscriptions.  And  if  more  than 
the  amount  of  twaity^ight  millions  of  dollars  shall  have  been  sub- 
scribed, then  the  said  last  mentioned  commissioners  shall  deduct 
the  amount  of  such  excess  from  the  largest  subscriptions,  in  such 
manner  as  that  no  subscription  shall  be  reduced  in  amount,  while  any 
•one  remains  larger:  Provided,  That  if  the  subscriptions  taken  at  either 
(of  the  places  aforesaid  shall  not  exceed  three  thousand  shares,  there, 

,  shall  be  no  reduction  of  such  subscriptions,  nor  shall,  in  any  case,  the; 

•  subscriptions  taken  at  either  of  the  places  aforesaid  be  reduced  below' 
that  amount.  And  in  case  the  aggregate  amount  of  the  said  subscrip- 
tions shall  exceed  twenty-eight  millions  of  dollars,  the  said  last  men-i 
tioned  commissioners,  after  having  apportioned  the  same  as  aforesaid, 

■shall  cause  lists  of  the  said  apportioned  subscriptions,  to  be  made  'out,| 

iinclttding  in  each  list  the  apportioned  subscription  for  the  place  where 
the  original  subscription  was  made,  one  of  which  lists  they  shall  traiis- 

vmSx.  to  the  commissioners  or  one  of  them,  under  whose  superintendemde 
such  subscriptions  were  originally  made,  that  the  subscribers  may 
thereby  ascertain  the  number  <jf  shares  to  them  respectively  appor- 
tioned as  aforesaid.  And  in  case  the  aggregate  amount  of  the  said 
subscriptions  made  during  the  period  aforesaid,  at  all  the  places  afore- 
said, shall  not  amount  to  twenty-eight  milliotis  of  dollars,  the  sub- 
'SCri^ions  to  complete  the  said  sum  shall  be  and  remain  open  at  Phila- 
'delphia  aforesaid,  under  the  superintendence  of  the  commissioneSs 
t^ipointed  for  that  place;  and  the  subscriptions  may  be  then  made 
by  any  individual,  company,  or  corporation,  for  any  number  of  shares 
mot  exceeding,  in  the  whole,  the  amount  required  to  complete  the  said 
sum  of  twenty-eight  millions  of  dollars. 

ResuUtions     SEC.  3.  And  be  it  further  enacted,  That  it  shall  be  lawful  for  any  indi- 
conceminiz   sub-    « «     a 
scriptionsr  ani-nOoai,  company,  corporation,  or  state,  when  the  subscriptions  shall 

Sttm""**  "^^  opened  as  herein  before  directed,  to  subscribe  for  any  number  of 

shares  of  the  capital  of  the  said  bank,  not  exceeding  three  thousand  shares, 

and  the  sums  so  subscribed  shall  be  payable,  and  paid,  in  the  manner 

fcdlowing;  that  is  to  say,  seven  millions  of  dollars  thereof  in  gold  or 

silver  coin  of  the  United  States,  or  in  gold  coin  of  Spain,  or  the  domin- 

ioHs  of  Spain,  at  the  rate  of  one  hundred  cents  fcir  every  twenty-eiglit 

■fSKAos  and  sixty  hundredths  of  a  grain  of  the  actual  weight  thereof,  or 
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in  other  foreign  gold  or  silver  coin  at  the  several  rates  prescribed  by 
the  first  section  of  an  aict  regulating  the  currency  of  foreign  coins  in  the 
United  States,  passed  tenth  day  of  April,  one  thousand  eight  hundred  ^y;^^}  "•  '***" 
and  six,  and  twenty-one  milUongof  dollars  thereof  in  like  gold  or  silver 
coin,  or  in  the  funded  debt  of  the  Unjted  States  contracted  at  the  time 
of  the  subscriptions  respectively.  And  the  payments  made  in  the 
funded  debt  of  the  United  States,  shall  be  paid  and  received  at  the 
following  rates:  that  is  to  say,  the  funded  debt  bearing  an  interest  oS 
six  per  centum  per  annum,  at  the  nominal  or  par  value  thereof;  the 
funded  debt  bearing  an  interest  of  three  per  centum  per  annum,  at  the 
rate  of  sixty-five  dollars  for  every  sum  of  one  hundred  doUais  o4 
the  nomitial  amount  thereof;  and  the  funded  d«bt  bearing  am  interest 
0(£  seven  per  centum  per  annum,,  at  the  rate  of  one  hundred  and  siKdol- 
lars  and  fifty-one  cents,  for  every  sum  of  one  hundred  dollars  of  the 
nominal  amount  thereof;  together  with  the  amount  of  the  interest 
accrued  on  the  said  several  denominations  of  funded  debt,  to  be  com- 
puted and  allowed  to  the  time  of  subscribing  the  same  to  the  capital 
■of  the  said  bank  as  aforesaid.  And  the  payments  of  the  said  suhscrip- 
itJons  shall  be  made  and  completed  by  the  subscribers,  respectively, 
at  tjhe  times  and  in  the  manner  following;  that  is  toaay,at  the  time  of 
subscribing  there  shall  be  paid  five  doUaira  on  each  sliare,.  in  gold  or 
silver  coin  as  aforesaid,  and  tweaty-five  dollars  more  in  coin  as  afore^ 
said,  or  in  funded  debt  as  aforesaid;  at  the  expiration  of  six  calendat 
months  after  the  time  of  subscribing,  there  shall  be  paid  the  further 
sum  of  ten  dollars  on  each  share,  in  gold  or  silver  coin  as  aforesaid, 
and  twenty-five  dollars  more  in  coin  as  aforesaid,  or  in  funded  debt  as 
aforesaid;'  at  the  expiration  of  twelve  calendar  months  from  the  time 
of  subscribing,  there  shall  be  pMd  the  further  sum  of  ten  dollars  on 
'  each  share  in  gold  or  silver  coin  as  aforesaid,  aaid  twenty-five  dollars 
more,  in  coin  as  aforesaid,,  or  in  funded  debt  as  aforesaid. 

Sec  4.  And  he  it  further  enacted^  That  at  the  time  of  subscribing  to 
the  capital  of  the  said  bank  as  aforesaid,  each  and  every  subscriber 
shall  deliver  to  the  commissioners,  at  the  place  of  subscribing,  as  well 
the  amount  of  their  subscriptions  respeetivdy  in  coin  as  aforesaid,  as 
the  certificates  of  funded  debt,  for  the  funded  debt  propostions  of  their 
respective  subscriptions;  together  with  a  power  of  attorney,  author- 
izing the  said  commis^oners,  ojt  a  majority  of  them,  to  transfer  the 
said  stock  in  due  form  of  law  to  "  the  president,  directors,  and  company 
of  the  bank  of  the  United  States,"  as  soon  as  the  said  bank  shall  be 
o»ganized.  Prmrided  ahiiays.  That  if,  in  consequence  of  the  apportion-. 
iment  of  the  shares  in  the  capitalofthesaid  bank  among  the  subscribers, 
I  in  the  case,  and  in  the  manner,  herein  before  provided,  any  subscriber 
shall  have  deUvered  to  the  commissioners,  at  the  time  of  subscribing, 
a  greater  amount  of  gold  or  silver  coin  and  funded  debt  than  shall  be 
necessary  to  complete  the  payments  for  the  share  or  shares  to  such 
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subscribers,  apportioned  as  aforesaid,  the  commissioners  shall  only 

retain  so  much  of  the  said  gold  or  silver  coin,  and  funded  debt,  as  shall 

be  necessary  to  complete  such  payments,  and  shall,  forthwith,  return 

the  surplus  thereof,  on  application  for  the  same,  to  the  subscribers 

lawfully  entitled  thereto.     And  the  commissioners,  respectively,  shall 

deposit  the  gold  and  silver  coin,  and  certificates  of  public  debt  by  them 

respectively  received  as  aforesaid  from  the  subscribers  to  the  capital 

of  the  said  bank,  in  some  place  of  secure  and  safe  keeping,  so  that  the 

same  may  and  shall  be  specifically  delivered  and  transferred,  as  the 

same  were  by  them  respectively  received,  to  the  president,  directors, 

and  company,  of  the  bank  of  the  United  States,  or  to  their  order,  as 

Reasonable  soon  as  shall  be  required  after  the  organization  of  the  said  bank.     And 
compensation  to  .  .      ^  °  ,     ,  ,        .      . 

the  commission-  the  said  commissioners  appointed  to  superintend  the  subscnpbons  to 

*"'  the  capital  of  the  said  bank  as  aforesaid,  shall  receive  a  reasonable  com- 

pensation for  their  services  respectively,  and  shall  be  allowed  all  reason- 
able charges  and  expenses  incurred  in  the  execution  of  their  trust,  to 
be  paid  by  the  president,  directors,  and  company,  of  the  bank,  out 
of  the  funds  thereof. 
StJtel   may're'?      ^^^'  ■'•  ^"^  *^  ^  further  enacted,  That  it  shall  be  lawful  for  the 
deem  the  funded  United  States  to  pay  and  redeem  the  funded  debt  subscribed  to  the 
the  'ban^''  may  capital  of  the  said  bank  at  the  rates  aforesaid,  in  such  sums,  and  at 
Sver"ete '"^  °°'*  ^"'^^  times,  as  shall  be  deemed  expedient,  anything  in  any  act  or  acts 
of  Congress  to  the  contrary  thereof  notwithstanding.     And  it  shall 
also  be  lawful  for  the  president,  directors,  and  company,  of  the  said 
bank  to  sell  and  transfer,  for  gold  and  silver  coin,  or  bullion,  the 
funded  debt  subscribed  to  the  capital  of  the  said  bank  as  aforesaid: 
ProTiided  always,  That  they  shall  not  sell  more  thereof  than  the  sum 
of  two  millions  of  dollars  in  any  one  year;  nor  sell  any  part  thereof  at 
any  time  within  the  United  States,  without  previously  giving  notice 
of  their  intention  to  the  Secretary  of  the  Treasury,  and  offering  the 
same  to  the  United  States  for  the  period  of  fifteen  days,  at  least,  at 
the  current  price,  not  exceeding  the  rates  aforesaid, 
of  ^hl  1^1^     ^^*^-  ^-  ^'^.  *^  *'  /«»<*«»•  enacted,  That  at  the  opening  of  subscrip- 
to  subscribe  on  tion  to  the  capital  stock  of  the  said  bank,  the  Secretary  of  the  Treasury 
u2t"d   "statw!  shall  subscribe,  or  cause  to  be  subscribed,  on  behalf  of  the  United 
**5-  States,  the  sajd  number  of  seventy  thousand  shares,  amounting  to 

seven  millions  of  dollars,  as  aforesaid,  to  be  paid  in  gold  or  silver  coin 
or  in  stock  of  the  United  States,  bearing  interest  at  the  rate  of  five 
per  centum  per  annum;  and  if  payment  thereof,  or  of  any  part  thereof, 
be  made  in  public  stock,  bearing  interest  as  aforesaid,  the  said  interest 
shall  be  payable  quarterly,  to  commence  from  the  time  of  making  such 
payment  on  account  of  the  said  subscription,  and  the  principal  of  the 
said  stock  shall  be  redeemable  in  any  sums,  and  at  any  periods,  which 
the  Government  shall  deem  fit.  And  the  Secretary  of  the  Treasury 
shall  cause  the  certificates  of  such  public  stock  to  be  prepared,  and 

270 


The    Second    United    States    Bank 

made  in  the  usual  form,  and  shall  pay  and  deliver  the  same  to  the 
president,  directors,  and  company,  of  the  said  bank  on  the  first  day  of 
January,  one  thousand  eight  hundred  and  seventeen,  which  stock  it 
shall  be  lawful  for  the  said  president,  directors,  and  company,  to  sell 
and  transfer  for  gold  and  silver  coin  or  bullion,  at  their  discretion: 
Provided,  They  shall  not  sell  more  than  two  millions  of  dollars  thereof 
in  any  one  year. 

Sec.  7.  And  be  it  further  enacted,  That  the  subscribers  to  the  said  The  subscrib- 
bank  of  the  United  States  of  America,  their  successors  and  assigns,  incorporated  etc. 
shall  be,  and  are  hereby,  created  a  corporation  and  body  politic,  by 
the  name  and  style  of  "The  president,  directors,  and  company  of  the 
bank  of  the  United  States,"  and  shall  so  continue  until  the  third  day 
of  March,  in  the  year  one  thousand  eight  hundred  and  thirty-six,  and  Corporate 
by  that  name  shall  be,  and  are  hereby,  made  able  and  capable,  in  law, 
to  have,  purchase,  receive,  possess,  enjoy,  and  retain,  to  them  and 
their  successors,  lands,  rents,  tenements,  hereditaments,  goods,  chat- 
tels and  effects,  of  whatsoever  kind,  nature,  and  quality,  to  an  amount 
not  exceeding,  in  the  whole,  fifty-five  millions  of  dollars,  including 
the  amount  of  the  capital  stock  aforesaid;  and  the  same  to  sell,  grant, 
demise,  alien  or  dispose  of ;  to  sue  and  be  sued,  plead  and  be  impleaded, 
answer  and  be  answered,  defend  and  be  defended,  in  all  state  courts 
having  competent  jurisdiction,  and  in  any  circuit  court  of  the  United 
States;  and  also  to  make,  have,  and  use,  a  common  seal,  and  the 
same  to  break,  alter,  and  renew,  at  their  pleasure;  and  also  to  ordain, 
establish,  and  put  in  execution,  such  by-laws,  and  ordinances,  and 
regulations,  as  they  shall  deem  necessary  and  convenient  for  the  gov- 
ernment of  the  said  corporation,  not  being  contrary  to  the  Constitu- 
tion thereof,  or  to  the  laws  of  the  United  States;  and  generally  to  do 
and  execute  all  and  singular  the  acts,  matters,  and  things,  which  to 
them  it  shall  or  may  appertain  to  do;  subject,  nevertheless,  to  the 
rules,  regulations,  restrictions,  limitations,  and  provisions,  hereinafter 
prescribed  and  declared. 

Sbc.  8.  And  be  it  further  enacted,  That  for  the  management  of  the^.^™tyg^^^J 
affairs  of  the  said  corporation,  there  shall  be  twenty-five  directors,  be  appointed  by 
five  of  whom,  being  stockholders,  shall  be  annually  appointed  by  the  etc.""*'     '"  ' 
President  of  the  United  States,  by  and  with  the  advice  and  consent  of 
the  Senate,  not  more  than  three  of  whom  shall  be  residents  of  any 
one   state;   and  twenty  of  whom  shall  be  annually  elected  at  the 
banking  house  in  the  city  of  Philadelphia,  on  the  first  Monday  of 
January,  in  each  year,  by  the  qualified  stockholders  of  the  capital  of 
the  said  bank,  other  than  the  United  States,  and  by, a  plurality  of 
votes  then  and  there  actually  given,  according  to  the  scale  of  voting 
hereinafter  prescribed:  Provided  always.  That  no  person,  being  a  ^i-cm^Be^°V^ 
rector  in  the  bank  of  the  United  States,  or  any  of  its  branches,  shall  g"'^''™  °f  *■» 
be  a  director  in  any  other  bank;  and  should  any  such  director  act  as 
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a  director  in  any  other  bank,  it  shall  forthwith  vacate  his  appointment 
in,  the  direction  of  the  bank  of  the  United  States.  And  the  directoK, 
so  duly  appointed-  and  elected,  shall  he  capable  of  serving,  by  virtue 
of  such  appointment  and  choice,  from  the  first  Monday  in  the  month 
of  January  of  each  year,  until  the  end  and  expiration  of  the  first  Mon- 
day in  the  month  of  January  of  the  year  next  ensuing  the  time  of  each 
annual  election  to  be  held  by  the  stockholders  as  aforesaid.  And  the 
board  of  directors,  annually;  at  the  first  meeting  after  their  election 
in  each  and  every  year,  shall  proceed  to  elect  one  of  the  directors  to 
be  president  of  the  corporation,  who  shall  hold  the  said  office  duidBg 
the  same  period  for  which  the  directors  are  appointed  and  elected  as 
aforesaid:  Prmiided  also,  That  the  first  appointment  and  election  o£ 
the  directors  and  president  of  the  said  bank  shall  be  at  the  time  and. 
fov  the  period  hereinafter  declared:  And  provided  also,  That  ia  case 
it  should  at  any  time  happen  that  an  appointment  or  election  of  directors, 
or  an  election  of  the  president  of  the  said  bank,  should  sot  be  so  made 
as  to  take  efCect  on  any  day  when,  in  pursuance  of  this  act,  they  ought 
to  take  e£Eect,  the  said  corporation  shall  not,  for  that  cause,  be  deemed 
tQ  be  dissolved;  but  it  shall,  be  lawful  at  any  other  time  to  make  such 
appointments,,  aiEkdi  to  hold  such  elections,  (as  the  case  may  be,)  and  the 
manner  of  holding  the  elections  shall  be  regulated  by  the  by-laws,  aad 
ordinances  of  the  said  codrporation;  and  until  such  appointments  cs 
elections  be  made,,  the  directors  and  president  of  the  said  bank,  for  the 
time  btiag,  shall  continue  in  office:  And  provided  also.  That  in  case  of 
the  death,,  resignation,  or  removal  of  the  president  of  the  said  corpora* 
tioR,  the  directors  shaU-  proceed,  to  elect  another  president  from  the 
directors  as  aforesaid.:  and  in  case  of  the  death,  resignation,  or  absence, 
from  the  United  States,  or  removal  of  a  director  from  office,  the  va- 
cancy shall  be  supplied  by  the  President  of  the  United  States^  or  by 
the  stockholders,  as  the  case  may  be.  But  the  President  of  the  United 
States  alone  shall  have  power  to  remove  any  of  the  directors  appointed 
by  him  as  aforesaid. 
»an.aer  aid  SEC.  9.  And  fee  it  further  enacted.  That  aa  soon  as  the  sum  of  eight 
goiog  into  opera-  inilMoos  four  hundred  thousand  dollars  in  gold  and  silver  coin,  ajul 
tiQai.etf:.  j^  tijg  public  debt,  shall  have  been  actually  received  on  account  ol  the 

subscriptions  to  the  capital  of  the  said  bank  (exclusively  of  the  subscrip- 
tion aforesaid,  on  the  part  of  the  United  States)  notice  thereof  shall  be 
given  by  the  persons  under  whose  superintendence  the  subseriptiona 
shall  have  been  made  at  the  city  of  Philadelphia,  in  at  least  two  newsr 
papers  printed  in  each  of  the  places,  (if  so  many  be  printed  in  such 
places,  respectively,)  where  subscriptions  shall  have  been  made,  and 
the  said  persons  shall,  at  the  same  time,  and  in  like  manner,  notify; 
a  tim^  and  place  within  the  said  city  of  Philadelphia,  at  the  distance 
of  at  least  thirty  days  from  the  time  of  such  notification,,  for  proceed* 
ing  to  the  election  of  twenty  directors  as  aforesaid,  and  it  shall  be 
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lawful  for  such  election  to  be  then  and  there  made.  And  the  Presi- 
dent of  the  United  States  is  hereby  authorized,  during  the  present 
session  of  Congress,  to  nominate,  and,  by  and  with  the  advice  and 
consent  of  the  Senate,  to  appoint,  five  directors  of  the  said  bank, 
though  not  stockholders,  anything  in  the  provisions  of  this  act  to  the 
contrary  notwithstanding;  and  the  persons  who  shall  be  elected  and 
appointed  as  aforesaid,  shall  be  the  first  directors  of  the  said  bank, 
and  shall  proceed  to  elect  one  of  the  directors  to  be  President  of  the 
said  bank;  and  the  directors  and  president  of  the  said  bank  so  appointed 
and  elected  as  aforesaid,  shall  be  capable  of  serving  in  their  respective 
office,  by  virtue  thereof,  until  the  end  and  expiration  of  the  first 
Monday  of  the  month  of  January  next  ensuing  the  said  appointments 
and  elections;  and  they  shall  then  and  thenceforth  commence,  and  con- 
tinue the  operations  of  the  said  bank,  at  the  city  of  Philadelphia. 

Ssc.  lo.  And  be  it  further  enacted,  That  the  directors,  for  the  time    The    dincton 
being  shall  have  power  to  appoint  such  officers,  clerks,  and  servants,  awoia*  offi«m 
under  them  as  shall  be  necessary  for  executing  the  business  of  the  said^'*  «*»■*<* 
cdrporation,  and  to  allow  them  such  compensation  for  their  services, 
respectively,  as  shall  be  reasonable;  and  shall  be  capable  of  exercis- 
ing such  other  powers  and  authorities  for  the  well  governing  and  order- 
ing of  the  officers  of  the  said  corporation,  as  shall  be  prescribed,  fixed, 
and  determined,  by  the  laws,  regulations,  and  ordinances  of  the  same. 

SBC.  II.  And  be  it  further  enacted,  That  the  following  rules,  restric- 
tions, limitations,  and   provisions,    shall  form   and   be   fundamental  arSSiB^to!' 
articles  of  the  constitution  of  the  said  corporation,  to  wit: 

First.  The  number  of  votes  to  which  the  stockholders  shall  be  entitled, 
in  voting  for  directors,  shall  be  according  to  the  number  of  shares  he, 
she,  or  they,  respectively,  shall  hold,  in  the  proportion  following, 
that  is  to  say;  for  one  share  and  not  more  than  two  shares,  one  vote; 
for  every  two  shares  above  two,  and  not  exceeding  ten,  one  vote  ;ing,otiiw  for  di- 
for  every  four  shares  above  ten,  and  not  exceeding  thirty,  one  vote; '«**•"»• 
for  every  six  shares  above  thirty,  and  not  exceeding  sixty,  one  vote; 
for  every  eight  shares  ahove  Sixty,  and  not  exceeding  one  hundred, 
one  vote;  and  for  every  ten  shares  above  one  hundred,  one  vote;  but 
no  person,  co-partnership,  or  body  politic,  shall  be  entitled  to  a  greater  .,■  . 

number  than  thirty  votes ;  and  after  the  first  election,  no  share  or  shares 
shall  confer  a  right  of  voting,  which  shall  not  have  been  holden  three 
calendar  months  previous  to  the  day  of  election.  And  stockholders 
actually  resident  within  the  United  States,  and  none  other,  may  vote 
in  elections  by  proxy. 

Second.  Not  more  than  three-fourths  of  the  directors  elected  by  the  A  uart  of  «fc 
stotkholders,  and  not  more  than  four-fifths  of  the  directors  appointed pmnted  by-^bc 
by  the  President  of  the  United  States,  who  shall  be  in  office  at  the  time  ^^J^"^^«'^^ 
of  an  annual  election,  shall  be  elected  or  appointed  for  the  next  sue- eligible  a'second 
ceeding  year;  and  no  director  shall  hold  his  office  more  than  three sively.  Fie^dent 
years  out  of    four  in  succession:   but  the  director  who  shall  be  the "*''"'*  *'*«"''•• 
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president  at  the  time  of  an  election  may  always  be  re-appointed  or 

re-dected,  as  the  case  may  be. 

,  Steckhcdder  s .      Third.  None  but  a  stockholder,  resident  citizen  of  the  United  States, 
ctuzenSi  may  be 
oaly    appointed  shall  be  a  director;  nor  shall  a  director  be  entitled  to  any  emoluments; 

rl^rs"to  We  ''"*  *^*^^  directors  may  make  such  compensation  to  the  president  for 

no    compensa-his  extraordinary  attendance  at  the  bank,  as  shall  appear  to  them 
tion,  other  than  ,,  ■'  '  •^•^      . 

the  president.       reasonable. 

Seven    direc-     Fourth.  Not  less  than  seven  directors  shall  constitute  a  board  for 
tors,     including   ,  .  ,  ,      .  ,      .  .  . ,  ,    «     <  «_ 

the      president,  the  transaction  of  business,  of  whom  the  president  shall  always  be 
^^constitute  a  (,jjg^  except  in  case  of  sickness  or  necessary  absence:  in  which  case  his 
place  may  be  supplied  by  any  other  director  whom  he,  by  writing. 
How  Us  pla^e  under  his  hand,  shall  depute  for  that  purpose.     And  the  director  so 
.;ca^  of  absence  deputed  may  do  and  transact  all  the  necessary  business,  belonging 
orsic  ness.         ^^  ^^^  office  of  the  president  of  the  said  corporation,  during  the  con- 
tinuance of  the  sickness  or  necessary  absence  of  the  president. 
hiE^  tte  't^     Fifth.  A  number  of  stockholders,  not  less  than  sixty,  who,  together, 
bulders — how  to  shall  be  proprietors  of  one  thousand  shares  or  upwards,  shall  have 
"      ■  power  at  any  time  to  call  a  general  meeting  of  the  stockholders  for 

purposes  relative  to  the  institution,  giving  at  least  ten  weeks'  notice 
in  two  public  newspapers  of  the  place  where  the  bank  is  seated,  and 
specifying  in  such  notice  the  object  or  objects  of  such  meeting. 
Cashier  to  give     Sixth.  Each  cashier  or  treasurer,  before  he  enters  upon  the  duties 
rity.  •  --  '  of  his  office,  shall  be  required  to  give  bond,  with  two  or  more  sureties, 

•      •    ■  to  the  satisfaction  of  the  directors,  in  a  sum  not  less  than  fifty  thousand 

dollars,  with  a  condition  for  his  good  behaviour  and  the  faithful  per- 
formance of  his  duties  to  the  corporation. 

Limitation     SeverUh.  The  lands,  tenements,  and  hereditaments,  which  it  shall 
conoenuns:,   and .      ,       i-  ,  ^        ,  . ; 

a  description  of  be  lawful  for  the  said  corporation  to  hold,  shall  be  only  such  as  shall 

^cK™iia1?'b*e**^/^"'^'*^  ^°^  its  immediate  accommodation  in  relation  to  the  con- 
■^^ibythe  cor-yenient  transacting  of  its  business,  and  such  as  shall  have  been  bona 
fide  mortgaged  to  it  by  way  of  security,  or  conveyed  to  it  in  satisfac- 
tion of  debts  previously  contracted  in  the  course  of  its  dealings,  or 
purchased  at  sales,  upon  judgments  which  shall  have  been  obtained 
for  such  debts. 
Iilaximam    of     Eighth.  The   total  amount  of   debts  which  the  said  corporation 
corporrtion  may  shall  at  any  time  owe,  whether  by  bond,  bill,  note,  or  other  contract, 
ttart."  *'°"' "'"'  °^^^  ^^  ^''"^^  ^^^  ^^^^  °^  ^^^^^  ^^^  ^°^  money  deposited  in  the  bank, 
shall  not  exceed  the  sum  of  thirty-five  millions  of  dollars,  unless  the 
contracting  of  any  greater  debt  shall  have  been  previously  authorized 
.^Blt"tte  V*^  '^^  °^  *.''?  ^™*^'^  States.     In  case  of  excess,  the  directors  under 
rectors   under  whose  administration  it  shall  happen,  shall  be  liable  for  the  same  in 
^«ton  'aiTwI**'*^'''  natural  and  private  capacities:  and  an  action  of  debt  may  in 
«Ms  of  ^tsliaU  such  case  be  brought  against  them,  or  any  of  them,  their  or  any  of  their 
heirs,  executors,  or  administrators,  in  any  court  of  record  of  the 
United  States,  or  either  of  them,  by  any  creditor  or  creditors  of  the 
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said  corporation,  and  may  be  prosecuted  to  judgment  and  executioUj 
any  condition,  covenant,  or  agreement,  to  the  contrary  notwithstand- 
ing. But  this  provision  shall  not  be  construed  to  exempt  the  said 
corporation  or  the  lands,  tenements,  goods,  or  chattels  of  the  same 
from  being  also  liable  for,  and  chargeable  with,  the  said  excess. 

Such  of  the  said  directors,  who  may  have  been  absent  when  the  said     Directors  ab- 

sent  or  dissent- 
excess  was  contracted  or  created,  or  who  may  have  dissented  froming  exempted. 

the  resolution  or  act  whereby  the  same  was  so  contracted  or  created, 
may  respectively  exonerate  themselves  from  being  so  liable,  by  forth- 
with giving  notice  of  the  fact,  and  of  their  absence  or  dissent,  to  the 
■President  of  the  United  States,  and  to  the  stockholders,  at  a  general 
meeting,  which  they  shall  have  power  to  call  for  the  purpose. 

Ninth.  The  said  corporation  shall  not,  directly  or  indirectly,  deal     In   what   the 
or  trade  in  anything  except  bills  of  exchange,  gold  or  silver  bullion,  transact  business 
or  in  the  sale  of  goods  really  and  truly  pledged  for  money  lent  and  not  ^""^  trade, 
redeemed  in  due  time,  or  goods  which  shall  be  the  proceeds  of  its 
lands.     It  shall  not  be  at  liberty  to  purchase  any  public  debt  what- 
soever, nor  shall  it  take  more  than  at  the  rate  of  six  per  centum  per 
annum  for  or  upon  its  loans  or  discounts. 

Tenth.  No  loan  shall  be  made  by  the  said  corporation,  for  the  use .  Loans  exceed- 

,    ,      _  1.    ,      TT   .     J  A  i  i  "»8  certain  sums 

or  on  account  of  the  Government  of  the  United  Mates,  to  an  amount  not  to  be  made 

exceeding  five  hundred  thousand  dollars,  or  of  any  particular  state  to  l^^f^^  ^"^3^^^^ 

an  amount  exceeding  fifty  thousand  dollars,  or  of  any  foreign  prince  ular    states,   or 

or  state,  unless  previously  authorized  by  a  law  of  the  United  States,  but  by  acts  of 

Eleventh.  The  stock  of  the  said  corporation  shall  be  assignable  and  '^°^^^"  ^^  ^ 
transferable,  according  to  such  rules  as  shall  be  instituted  in  that  prescribed  for 
behalf,  by  the  laws  and  ordinances  of  the  same.  "sdSfwe?**"* 

Twelfth.  The  bills,  obligatory  and  of  credit,  under  the  seal  of  the     The  biUs,  obU- 
said  corporation,  which  shall  be  made  to  any  person  or  persons  shall  |^*^f^„*J^th^ 
be  assignable  by  endorsement  thereupon,  under  the  hand  or  hands  of  seal^  of  ^the  coi^ 
such  person  or  persons,  and  his,  her,  or  their  executors  or  administra-  assignable, 
tors,  and  his,  her,  or  their  assignee  or  assignees,  and  so  as  absolutely 
to  transfer  and  vest  the  property  thereof  in  each  and  every  assignee 
or  assignees  successively,  and  to  enable  such  assignee  or  assignees, 
and  his,  her,  or  their  executors  or  administrators,  to  maintain  an  action 
tiiereupon  in  his,  her,  or  their  own  name  or  names:  Provided,  That     Provso- 
said  corporation  shall  not  make  any  bill,  obligatory,  or  of  credit,  or 
other  obligation  under  its  seal  for  the  payment  of  a  sum  less  than  five 
thousand  dollars.     And  the  bills  or  notes  which  may  be  issued  by 
order  of  the  said  corporation,  signed  by  the  president,  and  counter- 
signed by  the  principal  cashier  or  treasurer  thereof,  promising  the 
payment  of  money  to  any  person  or  persons,  his,  her,  or  their  order, 
or  to  bearer,  although  not  under  the  seal  of  the  said  corporation,  shall 
be  binding  and  obligatory  upon  the  same,  in  like  manner,  and  with 
like  force  and  effect,  as  upon  any  private  person  or  persons,  if  issued 
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by  him,  her  or  them,  in  his,  her  or  their  private  or  natural  capacity 
or  capacities,  and  shall  be  assignable  and  negotiable  in  like  manner  as 
if  they  were  so  issued  by  such  private  person  or  persons;  that  is  to  say, 
those  which  shall  be  payable  to  any  person  or  persons,  his,  her  or  their 
order,  shall  be  assignable  by  endorsement,  in  like  manner  and  with 
the  like  effect  as  foreign  bills  of  exchange  now  are;  and  those  which 
are  payable  to  bearer  shall  be  assignable  and  negotiable  by  delivery 
Proviso.         only:  Provided,  That  all  bills  or  notes,  so  to  be  issued  by  said  corpora- 
tion, shall  be  made  payable  .on  demand,  other  than  bills  or  notes  for 
the  payment  of  a  sum  not  less  than  one  hundred  dollars  each,  and  pay- 
able to  the  order  of  some  person  or  persons,  which  bills  or  notes  it 
shall  be  lawful  for  said  corporation  to  make  payable  at  any  time  not 
exceeding  .sixty  days  from  the  date  thereof. 
Half     yearly     Thirteenth.  Half  yearly  dividends  shall  be  made  of  so  much  of  the 
^^^  *°  ^  profits  of  the  bank  as  shall  appear  to  the  directors  advisable;  and  once 
Astatemoitof  in  every  three  years  the  directors  shall  lay  before  the  stockholders,  at 
company  to  be  a  general  meeting,  for  their  information,  an  exact  and  particular  state- 
Itidchrfd^ra.*'"  ment  of  the  debts  which  shall  have  remained  unpaid  after  the  expira- 
tion of  the  original  credit,  for  a  period  of  treble  the  term  of  that  credit, 
and  of  the  surplus  of  the  profits,  if  any,  after  deducting  losses  and 
Delinquent  dividends.    If  there  shall  be  a  failure  in  the  payment  of  any  part  of 
toM*"^ benefit  *°y  s"™  subscribed  to  the  capital  of  the  said  bank  by  any  person,  co- 
rf dividends.      partnership,  or  body  politic,  the  party  failing  shall  lose  the  benefit  of 
any  dividend  which  may  have  accrued  prior  to  the  time  for  makiog 
such  payment,  and  during  the  delay  of  the  same. 
Offices  to  be     Fourteenth.  The  directors  of  the  said  corporation  shall  establish  a 
estabUshed     ia  competent  office  of  discount  and  deposit  in  the  District  of  Columbia 
Columbia     and  whenever  any  law  of  the  United  States  shall  require  such  an  establish- 
■^tes"lie"au-nient;  also  one  such  office  of  discount  and  deposit  in  any  state  in 
*^^d  b  '^  "'  ^^^'^^  *"°  thousand  shares  shall  have  been  subscribed  or  may  be  held, 
'     Proviso.  whenever,  upon  application  of  the  legislature  of  such  state.  Congress 

may  by  law  require  the  same:  Provided,  the  directors  aforesaid  shall 
not  be  bound  to  establish  such  office  before  the  whole  of  the  capital  of 
the  bank  shall  have  been  paid  up.  And  it  shall  be  lawful  for  the  di- 
rectors of  the  said  corporation  to  establish  offices  of  discount  and 
deposit,  wheresoever  they  shall  think  fit,  within  the  United  States  or 
the  territories  thereof,  and  to  commit  the  management  of  the  said 
offices,  and  the  business  thereof,  respectively,  to  such  persons  and  under 
such  regulations  as  they  shall  deem  proper,  not  being  contrary  to  law 
or  the  constitution  of  the  bank.  Or  instead  of  establishing  such  offices, 
it  shall  be,  lawful  for  the  directors  of  the  said  corporation,  from  time  to 
time,  to  employ  any  other  bank  or  banks,  to  be  first  approved  by  the 
Secretary  of  the  Treasury,  at  any  place  or  places  that  they  may  deem 
safe  and  proper,  to  manage  and  transact  the  business  proposed  as  afore- 
said, other  than  for  the  purposes  of  discount,  to  be  managed  and 
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transacted  by  such  offices,  under  such  agreements,  and  subject  to  such 
regulations,  as  they  shall  deem  just  and  proper.  Not  more  than  thir- 
teen nor  less  than  seven  managers  or  directors,  of  every  office  established 
as  aforesaid,  shall  be  annually  appointed  by  the  directors  of  the  bank 
to  serve  one  year ;  they  shall  choose  a  president  from  their  own  number ; 
each  of  them  shall  be  a  citizen  of  the  United  States,  and  a  resident  of 
the  state,  territory,  or  district  wherein  such  office  is  estabUshed;  and 
not  more  than  three-fourths  of  the  said  managers  or  directors,  in  office 
at  the  time  of  an  annual  appointment,  shall  be  re-appointed  for  the  next 
succeeding  year;  and  no  director  shall  hold  his  office  more  than  three 
years  out  of  four,  in  succession;  but  the  president  may  be  always  re- 
appointed. ' 

Fifteenth.  The  officer  at  the  head  of  the  Treasury  Department  of    Secretary    of 
the  United  States  shall  be  furnished,  from  time  to  time,  as  often  as  he  thorized^to^'call. 
may  require,  not  exceeding  once  a  week,  with  statements  of  the  amount  ^™  sSfem^? 
of  the  capital  stock  of  the  said  corporation  and  of  the  debts  due  to  the  not  exceriding  a. 
same;  of  the  moneys  deposited  therein;  of  the  notes  in  circulation,  JJI  conce^.' 
and  of  the  specie  in  hand;  and  shall  have  a  right  to  inspect  such 
general  accounts  in  the  books  of  the  bank  as  shall  relate  to  the  said 
statement:  Provided,  That  this  shall  not  be  construed  to  imply  a  right     Proviso, 
of  inspecting  the  account  of  any  private  individual  or  individuals  with 
the  bank. 

Sixteenth.  No  stockholder,  unless  he  be'  a  citizen  of  the  United    Nostoddioli. 
States,  shall  vote  m  the  choice  of  dwectorsi  of    the    ututeit. 

states  may  vote^ 
in  choice  of  di>- 
rectors. 

Seventeenth.  No  note  shall  be  issued  of  less  amount  than  five  dol-^^No  ^^J^^ 

|3f  S  dollais  to  be  is- 

sued. 

SEC.  12.  And  be  it  further  enacted,  That  if  the  said  corporation,  o'de^S^litww 

any  person  or  persons,  for  or  to  the  use  of  the  same,  shall  deal  or  trade  or  in  articles  lor 

in  buying  or  selling  goods,  wares,  merchandise,  or  commodities  what- *«^*=*«'' 

soever,  contrary  to  the  provisions  of  this  act,  all  and  every  person 

and  persons  by  whom  any  order  or  direction  for  so  dealing  or  trading 

shall  have  been  given;  and  all  and  every  person  and  persons  who  shall 

have  been  concerned  as  parties  or  agents  therein,  shall  forfeit  and  lose 

treble  the  value  of  the  goods,  wares,  merchandise  and  commodities 

in  which  such  dealing  and  trade  shaU  have  been,  one  half  thereof  to 

the  use  of  the  informer,  and  the  other  half  thereof,  to  the  use  of  the      ^ 

United  States,  to  be  recovered  in  any  action  of  law  with  costs  of  suit. 

.    SEC.  13.  Avd  be  it  further  enacted.  That  if  the  said  corporation  sliaU^Tenalti«  Jm 

advance  or  lend  any  sum  of  money  for  the  use  or  on  account  of  theioans    to    the 

Government  of  the  United  States,  to  an  amount  exceeding  five  hun-Unrt^«ato  m 

dred  thousand  dollars;  or  of  any  particular  state,  to  an  amount  or ^jo^todg. 

exceeding  fifty  thousand  dollars;  or  of  any  foreign  pnnce  or  state, 

(unless  previously  authorized  thereto  by  a  law  of  the  United  States.) 

277 


National    Monetary    Commission 

all  and  every  person  and  persons,  by  and  with  whose  order,  agreement, 

consent,  approbation  and  connivance  such  unlawful  advance  or  loan 

shall  have  been  made,  upon  conviction  thereof  shall  forfeit  and  pay, 

for  every  such  offence,  treble  the  value  or  amount  of  the  sum  or  sums 

which  have  been  so  unlawfully  advanced  or  lent;  one-fifth  thereof  to 

the  use  of  the  informer,  and  the  residue  thereof  to  the  use  of  the 

United  States. 

bank*  recdvawl     ^^'^^  '4-  ^^  *^  ^  further  enacted,  That  the  bills  or  notes  of  the  said 

in  payments  of  corporation  originally  made  payable,   or  which  shall  have  become 

ulrited"  States"  payable  on  demand,  shall  be  receivable  in  all  payments  to  the  United 

until.  &c.  States,  unless  otherwise  directed  by  act  of  Congress. 

Repealed.  Sbc.  15.  And  be  it  jurther  enacted,  That  during  the  continuance  of 
1836,  ch.  97.  ^yg  ^j.^^  j^mj  whenever  required  by  the  Secretary  of  the  Treasury,  the 
The  bank  to  said  corporation  shall  give  the  necessary  facilities  for  transferring  the 
fary^^'fadBtilsPubUc  funds  from  place  to  place,  within  the  United  States,  or  the 
Sar°efortrans^  territories  thereof,  and  for  distributing  the  same  in  payment  of  the 
firting' the  funds  public  creditors,  without  charging  commissions  or  claiming  allowance 
States'to^ffCT^  on  account  of  difference  of  exchange,  and  shall  also  do  and  perform 
ent  quarters.  ^^^  several  and  respective  duties  of  the  commissioners  of  loans  for  the 
several  states,  or  of  any  one  or  more  of  them,  whenever  required  by  law. 
th'^^'bl'^^S'  ^'^'^'  '^'  ■^"^  ^"  *'  further  enacted.  That  the  deposits  of  the  money 
eys  to  be  made  of  the  United  States,  in  places  in  which  the  said  bank  and  branches 
l?s  teinche^  ot  thereof  may  be  established,  shall  be  made  in  said  bank  or  branches 

the  rearons  to  be  thereof,  Unless  the  Secretary  of  the  Treasury  shall  at  any  time  other- 
laid  before  Con-  '  ''  J;  *.     1       *ia 
gress  by  the  Sec- wise  order  and  direct;  in  which  case  the  Secretary  of  the  Treasury 

SnMMiry°for*U9  shall  immediately  lay  before  Congress,  if  in  session,  and  if  not,  imme- 
not  being  done,  (jjately  after  the  commencement  of  the  next  session,  the  reasons  of 
such  order  or  direction. 
Corporation  gEC.  17.  And  he  it  further  enacted,  That  the  said  corporation  shall 
suspending  pay-  not  at  any  time  suspend  or  refuse  payment  in  gold  and  silver,  of  any 
Sr "being  ^ made  °f  ^^^  notes,  bills  or  obligations;  nor  of  any  moneys  received  upon 
chargeable  with  deposit  in  Said  bank,  or  in  any  of  its  offices  of  discount  and  deposit, 
interest  at  the  And  if  the  Said  corporation  shall  at  any  time  refuse  or  neglect  to  pay 
centum  per  an-""  demand  any  bill,  note  or  obligation  issued  by  the  corporation, 
num.  according  to  the  contract,  promise  or  undertaking  therein  expressed; 

or  shall  neglect  or  refuse  to  pay  on  demand  any  moneys  received 
in  said  bank,  or  in  any  of  its  offices  aforesaid,  on  deposit,  to  the  per- 
son or  persons  entitled  to  receive  the  same,  then,  and  in  every  such 
case,  the  holder  of  any  such  note,  bill,  or  obligation,  or  the  person  or 
persons  entitled  to  demand  and  receive  such  moneys  as  aforesaid,  shall, 
respectively  be  entitled  to  receive  and  recover  interest  on  the  said 
bills,  notes,  obligations  or  moneys  until  the  same  shall  be  fully  paid 
and  satisfied,  at  the  rate  of  twelve  per  centum  per  annum  from  the  time 
ProviM.  of  such  demand  as  aforesaid;  Provided,  That  Congress  may  at  any  time 

hereafter  enact   laws  enforcing  and  regulating  the  recovery  of  the 
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amount  of  the  notes,  bills,  obligations  or  other  debts,  of  which  pay- 
ment shall  have  been  refused  as  aforesaid,  with  the  rate  of  interest 
above  mentioned,  vesting  jurisdiction  for  that  purpose  in  any  courts, 
either  of  law  or  equity,  of  the  courts  of  the  United  States,  or  terri- 
tories thereof,  or  of  the  several  states,  as  they  may  deem  expedient. 

SSC  i8.  And  be  it  further  enacted.  That  if  any  person  shall  falsely  jJ^^^J^^,^ 
make,  forge,  or  counterfeit,  or  cause  or  procure  to  be  falsely  made,  feiting,  *c. 
forged  or  counterfeited,  or  willingly  aid  or  assist  in  falsely  making, 
forging  or  counterfeiting,  any  bill  or  note  in  imitation  of  or  purporting 
to  be  a  bill  or  note  issued  by  order  of  the  president,  directors,  and  com- 
pany of  the  said  bank,  or  of  any  order  or  check  on  the  said  bank  or  corpo- 
ration, or  any  cashier  thereof;  or  shall  falsely  alter,  or  cause  or  procure 
to  be  falsely  altered,  or  willingly  aid  or  assist  in  falsely  altering  any  bill 
or  note  issued  by  order  of  the  president,  directors,  and  company  of  the 
said  bank,  or  any  order  or  check  on  the  said  bank  or  corporation,  or  any 
cashier  thereof;  or  shall  pass,  utter  or  publish,  or  attempt  to  pass, 
utter  or  publish  as  true  any  false,  forged,  or  counterfeited, bill  or  note 
purporting  to  be  a  bill  or  note  issued  by  order  of  the  president,  direct- 
ors and  company  of  the  said  bank,  or  any  false,  forged  or  counter- 
feited order  or  check  upon  the  said  bank  or  corporation,  or  any  cashier 
thereof,  knowing  the  same  to  be  falsely  forged  or  counterfeited;  or 
shall  pass,  utter  or  publish,  or  attempt  to  pass,  utter  or  publish  as  true, 
any  falsely  altered  bill  or  note  issued  by  order  of  president,  direct- 
ors and  company  of  the  said  bank,  or  any  falsely  altered  order  or 
check  on  the  said  bank  or  corporation,  or  any  cashier  thereof,  knowing 
the  same  to  be  falsely  altered  with  intention  to  defraud  the  said  cor- 
poration or  any  other  body  politic  or  person;  or  shall  sell,  utter  or 
deliver,  or  cause  to  be  sold,  uttered  or  delivered,  any  forged  or  coun- 
terfeited note  or  bill  in  imitation,  or  purporting  to  be  a  bill  or  note 
issued  by  order  of  the  president  and  directors  of  the  said  bank,  knowing 
the  same  to  be  false,  forged,  or  counterfeited  every  such  person  shall 
be  deemed  and  adjudged  guilty  of  felony,  and  being  thereof  convicted 
by  due  course  of  law  shall  be  sentenced  to  be  imprisoned  and  kept  to 
hard  labour  for  not  less  than  three  years,  nor  more  than  ten  years,  or 
shall  be  imprisoned  not  exceeding  ten  years,  and  fined  not  exceeding 
five  thousand  dollars:  Provided,  That  nothing  herein  contained  shall  Pnrrtao. 
be  construed  to  deprive  the  courts  of  the  individual  states,  of  a  juris- 
diction under  the  laws  of  the  several  states,  over  any  offence  declared 
punishable  by  this  act. 

Sbc.  19.  And  be  it  further  enacted.  That  if  any  person  shall  make  or^f^^S^^J^ 
enerave,  or  cause,  or  procure  to  be  made  or  engraved,  or  shall  have  in  tude  of  the 
his  custody  or  possession,  any  metalhc  plate,  engraved  after  the  simiU-  {1,^   j 


used  for 


bank. 


tude  of  any  plate  from  which  any  notes  or  bills  issued  by  the  said  pla*».  «<«• 
corporation  shall  have  been  printed,  with  intent  to  use  such  plate,  or 
to  cause,  or  suffer  the  same  to  be  used,  in  forging  or  counterfeiting  any 
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of  the  notes  or  bills  issued  by  the  said  corporation;  or  shall  have  in 
his  custody  or  possession,  any  blank  note  or  notes,  bill  or  bills,  engraved 
and  printed  after  the  similitude  of  any  notes  or  bills  issued  by  the  said 
corporation,  with  intent  to  use  such  blanks,  or  cause,  or  sufiEer  the  same 
to  be  used,  in  forging  or  counterfeiting  any  of  the  notes  or  biHs  issued 
by  the  said  corporation;  or  shall  have  in  his  custody  or  possessipn, 
any  paper  adapted  to  the  making  of  bank  notes  or  bills;  and  similar 
to  the  paper  upon  which  any  notes  or  bills  of  the  said  corporatiraa 
shall  have  been  issued,  with  intent  to  use  such  paper,  or  cause,  or 
suffer  the  same  tp  be  used,  in  forging  or  counterfeiting  any  of  the  notes 
or  bills  issued  by  the  said  corporation,  every  such  person,  being  thereof 
PmiishmeBt.  convicted,  by  due  course  of  law,  shall  be  sentenced  to  be  imprisoned, 
and  kept  to  hard  labour,  for  a  term  not  exceeding  five  years,  or  shall 
be  imprisoned  for  a  term  not  exceeding  five  years  and  fined  in  a  sum 
not  exceeding  one  thousand  dollars. 

Btmiis  to  be     sec.  20.  And  be  it  further  enacted,  thai,  in  consideration  of  the 

Siaid  to  the  <  -j 

United     Stetes  exclusive  privileges  and  benefits  conferred  by  this  act,  upon  the  said 

fortbiscluiter.  jj^^j^^  j.jjg  president,  directors,  and  company  thereof,  shall  pay  to  the 

United  States,  out  of  the  corporate  funds  thereof,  the  sum  of^e 

million  and  five  hundred  thousand  dollars,  in  three  equal  pajrmenifii^ 

that  is  to  say;  five  hundred  thousand  dollars  at  the  expiration  of  two 

years;  five  hundred  thousand  dollars  at  the  expiration  of  three  years; 

and  five  hundred  thousand  dollars  at  the  expiration  of  four  years' 

after  the  said  bank  shall  be  organized,  and  commence  its  operaticins  in 

the  manner  hereinbefore  provided. 

CoBctesstoes-     Sec.  21.  And  be  it  jwiher  enacted.  That  no  other  bank  shall  be  estab- 
tablish  no  other 
^mUc.  except  In  Itshed  by  any  future  law  of  the  United  States  during^  the  continuance 

^omW^**  °'*>*  ^^^  corporation  hereby  created,  for  which  the  faith  of  the  United' 
States  is  hereby  pledged.    Provided,  Congress    may  renew  exisdhg 
cJieurters  for  banks  in  the  District  of  Columbia,  not  increasing  the 
capital  thereof,  and  may  also  establish  any  other  bank  or  banks  in  said 
district,  with  capitals  not  exceeding,  in  the  whole,  six  millions  of  dot- 
lars,  if  they  shall  deem  it  expedient..    And  notwithstanding  the  expi- 
ration of  the  term  for  which  the  said  corporation  is  created,  it  shall  be 
Authority    to  lawful  to  use  the  corporate  name,  style,  and  capacity,  for  the  purpose 
Se  cor^^on,o{  Suits  for  the  final  settlement  and  liquidation  of  the  affairs  and 
*»rs  after  tte  accounts  of  the  corporation,  and  for  the  sale  and  disposition'  of  their 
charter  shall  ex  estate,  real,  personal,  and  mixed :  but  not  for  any  other  purpose,  or  m 
*""■  any  other  manner  whatsoever,  nor  for  a  period  exceeding  two  years 

after  the  expiration  of  the  said  term  of  incorporation. 
I4mitatloii  o£     Sbc.  22.  And  be  it  further  enacted.  That  if  the  subscriptions  and  pay- 
{^the'hwS »)^  ments  to  said  bank  shall  not  be  made  and  completed  so  as  to  enable 
tag  into  oeers-the  same  to  commence  its  operations,  or  if  the  said  bank  shall  not 
commence  its  operations  on  or  before  the  first  Monday  in  April  next, 
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then,  and,  in  that  case,  Congress  may,  at  any  time  within  twelve 

months  thereafter,  declare,  by  law  this  act  null  and  void. 

Sec.  23.  And  he  it  further  enacted.  That  it  shall,  at  all  times,  be  law-  .  Committees  of 
«   .  <■  .  ^.     .  ,         ^,  -  -  .         .   ,         .       either  House  of 

lul  tor  a  committee  of  either  House  of  Congress,  appointed  for  that  Congress  may  in- 

purpQse,  to  inspect  the  books,  and  to  examine  into  the  proceedings  of  Itc.*!  of  the  baS 
the  corporation  hereby  created,  and  to  report  whether  the  provisions  ^°^  what  pur- 
of  this  charter  have  been,  by  the  same  violated  or  not;  and  whenever 
any  committee,  as  aforesaid,  shall  find  and  report,  or  the  President  of 
the  United  States  shall  have  reason  to  believe  that  the  charter  has 
been  violated,  it  may  be  lawful  for  Congress  to  direct,  or  the  President 
tootder,  a  scire  facias  to  be  sued  out  of  the  circuit  court  of  the  district 
of  Pennsylvania,  in  the  name  of  the  United  States,  (which  shall  be 
executed  upon  the  president  of  the  corporation  for  the  time  being,  at 
least  fifteen  days  before  the  commencement  of  the  term  of  said  court,) 
calling  on  the  said  corporation  to  show  cause  wherefore  the  charter 
hereby  granted,  shall  not  be  declared  forfeited;  and  it  shall  be  lawful 
for  the  said  court,  upon  the  return  of  the  said  scire  facias,  to  examine 
ifilio  the  truth  of  the  alleged  violation,  and  if  such  violation  be  made 
appear,  then  to  pronounce  and  adjudge  that  the  said  charter  is  forfeited 
and  annulled.  Provided,  however.  Every  issue  of  fact  which  may  be  Proviso, 
joined  between  the  United  States  and  the  corporation  aforesaid,  shall 
be  tried  by  a  jury.  .  And  it  shall  be  lawful  for  the  court  aforesaid  to 
require  the  production  of  such  of  the  books  of  the  corporation  as  it 
miay  deem  necessary  for  the  ascertainment  of  the  controverted  facts; 
and  the  final  judgment  of  the  court  aforesaid,  shall  be  examinable  in 
the 'Supreme  Court,  of  the  United  States  by  writ  of  eWor,  and  may  be 
there  reversed  or  affirmed,  according  to  the  usages  of  law. 
Approved,  April  10,  1816. 
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Appendix  B. 

Ruizes   and    Regulations    for    Conducting    the 
Business  of  the  Bank  op  the  United  States. 

[As  revised  in  1833.] 

I. 

Days  and  The  Bank  shall  be  kept  open  for  the  transaction  of  business,  from 
ness.  "  nine  o'clock  in  the  morning  until  three  o'clock  in  the  afternoon  every 

day  in  the  year,  except  Sundays,  Christmas  day,  the  First  of  January, 
and  the  Fourth  of  July. 

II. 

Deposits.  The  Bank  shall  take  charge  of  the  cash  of  all  such  persons  as  shall 

choose  to  place  it  there,  free  of  expense,  and  shall  keep  it  subject  to 

the  order  of  the  depositor,  payable  at  sight;  and  shall  also  receive  special 

deposits  of  ingots  of  gold,  bars  of  silver,  wrought  plate  and  other  valu- 

^  able  articles  of  small  bulk,  for  safe  keeping,  at  the  risk  of  the  depositor. 

III. 

I)ay»  of  dis-  All  bills  and  notes  offered  for  discount,  shall  be  delivered  into  Bank 
on  Monday  and  Thursday  in  each  week,  and  laid  before  the  Board  of 
Directors,  on  the  succeeding  Tuesday  and  Friday,  together  with  a 
statement  of  the  funds  and  situation  of  the  Bank;  on  which  days  the 
discounts  shall  be  settled,  and  such  as  shall  be  admitted  shall  be 
passed  to  the  credit  of  the  applicants  on  the  day  on  which  they  are 
discounted,  and  may  be  drawn  for  at  any  time  after  twelve  o'clock; 
and  the  notes  or  bills  not  discounted,  shall  be  returned  at  any  time 
after  twelve  o'clock  of  the  same  day. 

IV. 

Discounts  and  Discounts  shall  not  be  made  upon  personal  security  without  two 
'  responsible  names  (the  firm  of  a  house  being  considered  as  one  name 
only;)  but  if  stock  of  this  bank  funded  debt  of  the  United  States,  or 
such  other  property  as  shall  be  approved  by  the  Board,  be  deposited 
and  pledged  to  an  amount  sufScient  to  secure  the  payment,  with  all 
damages,  one  responsible  name  shall  be  taken. 

V. 

Mode  of  deci-  On  each  application  for  discount,  every  Director  who  may  be  pres- 
tion  for  d  i  •  -  ent,  shall  be  held  to  give  his  opinion  for  or  against  the  same.  And  no 
""°*'-  discount  shall  be  made  without  the  consent  of  three-fourths  of  the 
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directors  present;  and  all  notes  and  bills  discounted  shall  be  entered 
m  a  book,  to  be  called  the  Credit  Book,  in  such  manner  as  to  discover 
to  the  Board,  at  one  view,  on  each  discount  day,  the  amount  for  which 
any  person  is  indebted  to  the  Bank,  either  as  payer,  discounter,  or 
indorser. 

VI. 

On  every  discount  day,  the  name  of  every  person  who  shall  have 
overdrawn  the  Bank  since  the  last  discount  day,  shall  be  reported  to 
the  Board;  and  no  person  while  he  remains  an  overdtawer,  shall  have 
any  note  or  bill  discounted  at  this  Bank.  And  in  no  instance  will  this 
Bank  give  a  release  or  discharge  to  any  debtor  where  the  debt  arises 
from  an  overdraft.  And  every  officer  who  shall  knowingly  suffer  an 
overdraft  to  be  made  on  the  Bank,  without  communicating  it  to  the 
President  or  Cashier,  shall  be  dismissed  from  the  service  of  the  Bank. 

VII. 

If  any  bill  or  note  belonging  to  this  Corporation,  shall  not  be  paid 
before  the  shutting  of  the  Bank  on  the  last  day  of  grace,  such  bill  or 
note  shall  be  forthwith  protested;  and  while  such  bill  or  note  remains 
unpaid,  no  discount  or  accommodation  shall  be  granted  to  any  drawer, 
acceptor,  or  indorser  of  the  same.  Bills  and  notes  deposited  for  col- 
lection, at  any  time  before  the  commencement  of  the  days  of  grace, 
shall  be  proceeded  with,  as  bills  and  notes  discounted;  unless  the  per- 
son depositing  the  same  shall  otherwise  direct  in  writing;  provided,  that 
in  case  of  non-payment  and  protest,  the  person  lodging  the  same  shall 
pay  the  charges  of  protest. 

VIII. 

Every  person  who  opens  an  account,  and  transacts  business  with  this  Books  of  sig' 
Bank,  shall  subscribe  his  name  in  a  book,  to  be  kept  for  that  purpose, 
to  be  called  The  book  of  signatures,  and  all  the  persons  who  compose 
any  house,  keeping  any  account  with  this  Bank,  shall  subscribe  their 
names,  and  the  signature  of  the  firm,  in  this  book,  if  residing  in  Phila- 
delphia. 

IX. 

No  director,  without  special  authority,  shall  be  permitted  to  inspect     The  cash  ao- 

^     f  -^L  ^L-    Ti      1  amnt    of    mdi- 

the  cash  account  of  any  person  with  this  Bank.  viduals  not  to  be 

examined   by   a 
■yr  director. 

The  books  and  accounts  of  the  Bank  shall  be  regularly  balanced  on     Times  for  bal- 

&X1C1112 

the  first  day  in  January  and  July  in  each  year;  and  the  half-yearly  divi-  booiss,  etc 
dends  shall  be  declared  on  the  first  Monday  in  said  months,  and  pub- 
lished in  at  least  three  of  the  newspapers  in  the  city  of  Philadelphia: — 
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and  the  books  of  transfer  shall  be  shut  for  ten  days  immediately  pre- 
ceding each  of  the  days  appointed  for  declaring  the  half-yearly  divi- 
dends. 

XI. 

Casiiier  may  In  all  cases  when  required,  the  Cashier  shall  accept  powers  of  attorney 
dends  on  the  for  receiving  any  interest  or  dividend  due,  or  to  become  due,  on  any 
SSte^tt^'  the  ®^"*s  i°  t'l's  ^^o"^'  °^  °°  any  funded  debt  of  the  United  States  payaMe 
funded  debt  of  in  Philadelphia;  which  interest  or  dividend  shall  be  held  by  the  Bank, 
States,  subject  to  the  order  of  the  proprietor,  free  of  charge. 

xn. 

How  lost  cer-  If  any  person  claims  a  certificate  of  Bank  stock  to  be  issued  in  lieu 
U  re^nS*  *°  o*  one  lost  or  destroyed,  he  shall  make  an  affidavit  of  the  fact,  and  state 
the?^MTCUtnstances  of  the  loss  or  destruction;  and  he  shall  advertise  in 
one  or  more  of  the  public  newspapers  in  the  city  of  Philadelphia,  for 
the  space  of  six  weeks,  an  account  of  the  loss  or  destruction,  describing 
the  certificate  and  its  number,  calling  on  all  persons  to  show  cause  why 
a  new  certificate  shall  not  issue  in  lieu  of  that  lost ;  and  he  shall  transmit 
to  the  Bank  his  affidavit,  and  the  advertisements  before  mentioned^ 
and  give  to  the  Bank  a  bond  of  indemnity,  with  one  or  more  sureties  if 
r^uired,  (in  the  sum  of  two  hundred  dollars,  for  each  share  to  be  re- 
newed) against  any  damage  which  may  arise  from  issuing  the  new  cer- 
tificate: whereupon  the  Cashier  shall,  six  months  after  the  notice  by 
advertisement  as  aforesaid,  issue  a  new  certificate,  of  the  same  number 
aiSd-  tenor  with  that  said  to  be  lost  or  destroyed,  and  specifying  that  it 
is  in  lieu  thereof. 

XIII. 

.  OoimaUttcc*.  A  Committee  on  the  Offices  consisting  of  five  members,  shall  be 
ajppoitited  by  the  Pfesident  every  three  months,  who  shall  have  special 
charge  of  the  situation  and  concerns  of  the  several  Offices  and 
Agencies,  with  authority  to  report  such  measures  in  relation  thereto 
as  they  may  dieem  beneficial.  The  said  Committee  shall  have  like 
charge  of  all  matters  relating  to  the  nomination  and  election  of 
Directors  for  the  several  Offices. 

A  Committee  on  Exchange  consisting  of  three  members  shall  bft 
alipointed  at  the  same  time  and  in  like  manner,  who  shall  have  special 
charge  of  all  matters  relating  to  the  operations  of  the  Bank  and  it* 
Offices,  in  Foreign  and  Domestic  Exchange  and  Bullion — and  who 
shall  act  as  a  daily  Committee  for  the  purchase  of  Domestic  Exchange 
at  the  Bank. 

A  Committee  on  the  State  of  the  Bank  consisting  of  five  members 
shall  at  the  same  time  be  appointed  by  ballot,  who  shall  have  charge 
of  such  matters  relative  to  the  local  business  of  the  Bank  as  may 
from  time  to  time  be  referred  to  them  by  the  Board;  they  shall  at 
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least  once  during  their  time  of  service  examine  and  count  the  dis- 
counted notes,  and  compare  the  amount  thereof  with  the  balance  of 
the  amount  of  bills  discounted  in  the  General  Ledger;  they  shaUalso 
count  the  cash,  and  the  printed  and  unprinted  paper  in  the  possession 
of  the  Cashier — examine  the  evidences  of  the  public  debt  and  property 
of  the  Corporation,  make  an  inventory  of  the  same  to  be  compared  . 
with  the  books  in  order  to  ascertain  their  a^eement,  and  report  to 
the  Board. 

XIV. 

Thirty  days'  notice  shall  be  given  by  the  Cashier  in  at  least  two  of  El«tlo»  o*  * 
the  daily  newspapers  of  Philadelphia,  of  each  annual  election  for 
■Directors  of  the  Bank;  and  within  one  week  preceding  the  same,  the 
Directors  for  the  time  being,  shall  appoint  by  ballot  five  Stodcholders, 
not  being  Directors,  to  be  Judges  of  the  election,  who  shall  conduct 
and  regulate  the  same,  commencing  at  ten  o'clock  A.  M.  on  the  first 
Monday  of  January. 

But  in  case  an  election  of  Directors  shall  not  begin,  or  shall  not 
be  completed  on  the  said  first  Monday,  the. Judges  shall  adjourn  the 
same  from  day  to  day,  not  exceeding  five  days,  until  the  said  election 
shall  be  completed. 

The  Judges  shall  on  the  forenoon  of  the  day  after  the  election  shall 
have  been  completed,  at  the  furthest,  transmit  to  the  Cashier  of  ^e 
Bank,  an  authentic  certificate  of  the  persons  elected:  and  the  Cashier 
shall  thereupon  forthwith  give  notice  to  all  of  the  said  Directors  who 
shall  be  within  convenient  distance,  to  meet  at  the  Bank  at  six  o'clock 
in  the  evening  of  the  same  day,  for  the  purpose  of  choosing  a  P'resident. 

XV. 

In  every  election  to  an  office  (except  that  of  the  President)  by  jn^'^ffi^^'*^ 
this  Board,  there  shall  be' a  previous  nomination  of  the  candidate  the  bank,  etc. 
at  least  one  week  before  the  election:  Provided,  that  such  previous 
'nomination  may  be  dispensed  with  by  a  unanimous  vote  of  the 
Directors  present: — and  every  President,  Cashier  and  Assistant  Cashier 
of  this  Bank,  shall  take  and  subscribe,  an  oath  or  affirmation,  to 
the  following  effect, — to  wit: — I  do  swear  (of  affirm)  that  I  -will 

to  the  best  of  my  knowledge  and  abilities,  perform  the  duties  assigned  to, 
and  the  trust  reposed  in  me,  as  of  the  Bank  of  the  United  StcCtes. 

XVI. 

It  shall  be  the  duty  of  the  President  to  take  into  his  custody  at  the  ^^^^^  of  *!»« 
Bank,  the  Seal  of  the  Bank  which  he  shall  cause  to  be  affixed  to  all 
instruments  and  documents  when  so  ordered  by  the  Board;  and  to 
sign  all  bills  and  notes  issued  by  the  Corporation. 
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He  shall  preside  at  all  meetings  of  the  Board,  except  in  cases  of 
necessary  absence,  convene  the  Directors  on  special  occasions,  and 
serve  as  a  member  of  all  committees  of  the  Board. 

XVII. 

caSootf'  "'  *''*  ^^  *^"  ^  ^^^  <l"ty  °f  the  Cashier  to  countersign  all  bills,  notes, 
certificates  of  stock,  and  bills  of  exchange  to  be  signed  by  the  Presi-, 
dent,  or  by  order  of  the  Board;  He  shall  take  into  his  custody  at  the 
Bank,  the  plates,  paper-moulds,  bank  note  paper,  unprinted  and 
printed  until  issued,  blank  certificates  of  stock,  and  bills  of  exchange, 
superintend  the  printing  of  whatever  supplies  of  these  may  from  time 
to  time  be  considered  necessary  for  the  use  of  the  Bank  and  Offices; 
keep  a  regular  account  of  all  the  articles  in  his  custody,  which  account 
shall  be  checked  by  quarterly  examinations  by  the  Committee  on  the 
State  of  the  Bank;  he  shall  attend  all  meetings  of  the  Board,  keep  a 
fair  and  regular  record  of  its  proceedings,  furnish  official  extracts  there- 
from, and  give  all  such  information  as  may  be  required  by  the  Board  or 
any  Committee. 

He  shall  correspond  with  the  Officers  of  the  several  Offices,  as  the 
organ  of  the  Board  or  Committees  of  the  Board,  in  directing  the  gen- 
eral operations  of  the  Bank,  in  stock  and  bullion,  and  in  foreign  and 
domestic  exchange;  he  shall  also  correspond  with  the  Agents  of  the 
Bank. in  Europe,  and  with  all  other  persons  doing  business  with  the 
Bank  on  subjects  connected  with  his  department;  he  shall  carefully 
observe  the  conduct  of  all  persons  employed  under  him,  and  report 
to  the  Board  such  instances  of  neglect,  incapacity  or  bad  conduct  as 
he  may  discover  in  any  of  them,  and  generally  shall  perform  all  such 
other  services  as  may  be  required  of  him  by  the  Board. 

XVIII. 

fiiS"*'aMistMt     ^*  ^'^^  ^  ^^^  **"*y  °^  ^^^  ^'''^*  Assistant  Cashier  to  take  charge  of 
cashier.  the  local  operations  of  the  Bank  in  Philadelphia  in  the  same  manner 

and  with  the  same  duties,  as  the  Cashiers  of  the  Offices  do  of  the  con- 
cerns of  their  respective  Offices,  except  when  otherwise  provided  by 
the  by-laws  or  directed  by  the  Board;  carefully  to  observe  the  conduct 
of  all  persons  employed  under  him,  and  report  to  the  President  and 
Cashier  such  instances  of  neglect,  incapacity  or  bad  conduct  as  shall 
come  to  his  knowledge,  daily  to  examine  the  settlement  of  the  cash 
accounts  of  the  Bank,  to  take  charge  of  the  cash,  and  whenever  the 
actual  amount  disagrees  with  the  balance  of  the  cash  account  report 
the  same  to  the  President  and  Cashier  without  delay,  and  generally 
to  perform  such  services  as  shall  be  required  of  him  by  the  Board,  the 
President,  or  the  Cashier. 
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XIX. 

It  shall  be  the  duty  of  the  Second  Assistant  Cashier  to  take  charge  of  ond"*^assistoS 
the  general  statements  and  accounts  of  the  Bank;  the  accounts  be- cashier, 
tween  the  several  Offices,  the  accounts  with  the  Government  of  the 
United  States,  the  foreign  exchange  accounts,  and  the  returns  of  all 
foreign  or  domestic  bills  purchased  at  the  Offices.  On  all  these  sub- 
jects he  shall  correspond  with  the  Offices  and  the  parties  concerned, 
under  the  special  superintendence  of  the  President  and  Cashier;  and 
generally  perform  such  other  services  as  may  be  required  by  the  Board 
or  by  the  President  or  Cashier. 

XX. 

It  shall  be  the  duty  of  the  third  Assistant  Cashier  to  take  charge  of  ty°^*''=|52ltMt 
the  Suspended  Debt  and  the  Real  Estate  of  the  Bank  and  the  several  cashier. 
Offices,  and  correspond  thereon  with  the  Officers  and  Agents  of  the 
Bank  and  the  Offices,  and  with  other  parties  concerned  under  the 
special  superintendence  of  the  President  and  Cashier,  and  generally 
perform  such  other  services  as  may  be  required  by  the  Board,  or  by  the 
President  or  the  Cashier. 

XXI. 

In  the  election  of  Cashier,  pr  of  Assistant  Cashiers,  the  ballots  shall  j^,^^  ^^^^^J; 
be  first  taken  for  all  the  candidates,  and  if  no  one  shall  have  a  majority  cashiers  are   to 
of  the  votes  of  all  the  Directors  present,  then  the  three  candidates 
having  the  highest  number  shall  be  voted  for  again;  and  if  no  one 
shall  be  elected,  the  ballots  shall  then  be  taken  on  the  two  highest. 

XXII. 

The  Cashier  before  he  enters  upon  the  duties  of  his  office  shall  give  .^^^''^'J  *°^^ 
bond  to  the  President,  Directors  and  Company,  with  two  or  morecashier  and 
approved  sureties,  in  the  sum  of  seventy  thousand  dollars,  with  a  condi-  etc.  ' 

tion  for  his  good  behaviour  and  the  faithful  performance  of  his  duties  to 
the  Corporation.  The  First  Assistant  Cashier,  and  the  Cashier  at  each 
Office,  shall  give  bond  in  like  manner,  in  the  sum  of  fifty  thousand 
dollars,  with  the  same  condition.  The  Second  and  Third  Assistant 
Cashiers  shall  give  bond  in  like  manner  in  the  sum  of  twenty-five  thou- 
sand dollars  with  the  same  condition.  The  paying  and  the  receiving 
Tellers,  in  the  sum  of  twenty  thousand  dollars  each;  The  Book-keepers 
Discount  Clerks,  Note  Clerks,  and  other  Clerks,  in  the  sum  of  five  thou- 
sand dollars  each;  and  the  Porters  in  the  sum  of  two  thousand  dollars 
each,  with  the  same  condition. 
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XXIII. 

— S??^j  Z**^"  No  Clerk  or  Porter  in  this  institution  shall  be  permitted  to  have  an 
proliiDitea  xtom  .  .        <  ^ 

baving   an   ac- account  With  the  Bank,  but  shall  receive  his  salary  quartmy,  or 
count  with  the  „o„tyy      f^^^  ^^^  Cte^k  and  servant  of  the  Bank  shall  take,  and 
subscribe,  an  oath  or  affirmation  to  the  following  effect,  to  wit: — 

/ do  swear  or  (affirm)  that  I  will  to  the  best  of  my  knowledge  and 

abilities  perform  the  duties  assigned  to,  and  the  trust  reposed  in  me  as 
of  the  Bank  of  the  United  States,  and  keep  secret  the  business  thereof. 

XXIV. 

How  the  pres-  l^one  of  the  foregoing  rules  or  regulations  shall  be  repealed  or  altered, 
may  be  altered  unless  a  majority  of  all  the  Directors  vote  for  the  repeal  or  alteration, 
,«r  repeal    .         ^^^  unless  upon  a.  motion  offered  for  the  purpose  at  a  previous  meeting. 

XXV 

ee^ines^'of  "iSe  "^^  proceedings  of  the  Board  of  Directors,  when  conducting  their 
board  of  direct- business  as  a  deliberative  body,  shall  be  governed  by  the  followiBK 
or»    are    to    be^^..  '  '^  T 

governed.  aitlde. 

1.  When  the  President  takes  the  chair,  the  members  shall  take  their 
seats. 

2.  The  Discounts  shall  be  settled,  and  the  minutes  of  the  preceding 
meeting  shall  then  be  read,  before  the  Board  proceeds  to  any  other 
^business;  and  no  debate  shall  be  admitted,  nor  question  taken,  at 
such  reading,  except  as  to  errors  and  inaccuracies. 

3.  The  President  shall  be  the  judge  of  order,  and  his  decisions  shall 
be  immediately  submitted  to,  unless  two  members  require  an  appeal 
to  the  Board.  He  shall  name  all  Committees,  unless  herein  otherwise 
provided,  or  unless  the  Board  shall  otherwise  determine;  and  he  shall 
call  special  meetings  of  the  Board,  whenever  in  his  opinion  the  business 
may  require  it,  or  on  the  request  of  three  members  of  the  Board. 

4.  Every  member  presenting  a  paper  to  the  chair,  shall  first  state 
its  general  purport;  and  every  member  who  shall  make  a  motion,  or 
offer  a  resolution,  or  speak  on  any  subject  under  discussion,  shall  rist 
and  address  the  President.  ' 

5.  No  debate  shall  be  entered  into  on  any  mbtion  or  resolutitm, 
until  it  shall  be  stated  from  the  chair;  and  all  motions  shall,  if  re- 
quested by  the  President  or  by  two  members,  be  reduced  to  writing; 
and  no  member  shall  speak  more  than  twice  upon  any  one  question 
•without  leave  from  the  Board. 

6.  While  a  resolution  is  under  consideration,  no  motion  shall  be 
made,  except  to  amend,  divide,  commit  or  postpone  it:  But  it  shaft 
be  in  order,  at  any  time,  on  the  call  of  three  members,  to  take  the 
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previous  question,  which  shall  be  "  WUl  the  Board  at  this  time  act  on  this 
subject?"  and  if  it  shall  be  decided  in  the  affirmative,  the  debate  may 
be  continued.  A  motion  to  adjourn,  shall  always  be  in  order,  but 
shall  be  decided  without  debate. 

7.  A  member  may  call  for  the  division  of  a  question  or  resolution 
where  the  sense  will  admit  of  it;  but  no  amendment  which  tends  to 
destroy  the  general  sense  of  the  clause  of  a  resolution  shall  be  admitted. 

8.  If  business  of  different  kinds  shall  be  called  for,  at  the  same  time, 
by  different  members,  the  Board  will  judge  and  give  preference  accord- 
ingly. 

9.  The  yeas  and  nays  shall  be  taken  on  any  question,  if  called  for 
by  two  members  previous  to  the  decision  on  such  question;  but  no 
motion  for  reconsideratioa  shall  be  permitted,  unless  made  and  sec- 
onded by  menibers  who  were  in  the  majority  on  the  original  question. 

to.  At  the  request  of  any  two  of  the  Board,  the  names  of  the  mem- 
bers who  make  and  second  a  motion  shall  be  entered  on  the  minutes. 
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Appendix  C. 

Rtdhes  and  Regulations  for  the  Government  of  the  Offices 
OP  Discount  and  Deposit  Established  by  the  Bank  of  the 
United  States. 

[Printed  by  order  of  the  Board  at  Directors.     1817.] 

Pieamble.  WHEREAS,  by  the  act  incorporating  the  subscribers  to  the  Bank  of 

the  United  States,  the  directors  are  authorized  and  empowered  to 
establish  Offices  of  Discount  and  Deposit  within  the  United  States,  or 
the  Territories  thereof,  subject  to  such  regulations  as  they  shall  deem 
proper,  not  being  contrary  to  law,  or  the  constitution  of  the  Bank; 
therefore,  We,  the  Directors,  by  virtue  of  the  power  and  authority 
vested  in  us,  do  resolve,  that  the  following  rules  and  regulations  be 
established,  for  the  government  of  the  Offices  of  Discount  and  Deposit 
of  the  Bank  of  the  United  States: 

Article  I. 

DltMtors     of     The  Directors  of  the  Bank  of  the  United  States  shall  annually  appoint 
prfmed.'""'  *"  °°*^  *^®s  than  nine  Directors  for  each  Office,  a  majority  of  whom  shall 
constitute  a  Board. 

Article  II. 

Choose  a  Pies-     The  Directors  of  each  Office  shall  choose  one  of  their  number  for 
Went.  President. 

Article  III. 


dent, 


Duty  of  Presi-  It  shall  be  the  duty  of  the  President  to  preside  at  all  meetings  of 
the  Board,  except  in  cases  of  necessary  absence,  to  convene  the  Direc- 
tors upon  special  occasions,  and  to  give  such  attendance  at  the  Office, 
as  the  interest  of  it  may  require. 

Article  IV. 

Cashiers  of  Of-     The  Directors  of  the  Bank  of  the  United  States  shall  appoint  the 
pointed'?'"'    *P' Cashiers  of  the  Offices  of  Discount  and  Deposit. 

Article  V. 

^  Bnty  of  Cash-  It  shall  be  the  duty  of  the  Cashier,  carefully  to  observe  the  conduct 
of  all  persons  employed  under  him,  and  report  to  the  Board  such 
instances  of  neglect,  incapacity  or  bad  conduct  as  he  may  discover 
in  any  of  them;  daily  to  examine  the  settlement  of  the  cash  account  of 
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the  office;  take  charge  of  the  cash,  and  whenever  the  actual  amount 
disagrees  with  the  balance  of  the  cash  account,  report  the  same  to  •^- 

the  President  and  Directors  without  delay;  to  attend  all  meetings  of 
the  Board;  keep  a  fair  and  regular  record  of  its  proceedings;  give  such 
information  to  the  Board  as  may  be  required ;  consult  with  committees 
when  requested,  on  subjects  referred  by  the  Board;  and  also  to  perform 
such  other  services  as  may  be  required  of  him  by  the  Board. 

Article  VI. 

The  Tellers,  Clerks,  and  Servants  of  the  Offices,  shall  be  appointed  by  acT'"^^**??^ 
their  Directors,  and  before  they  enter  on  the  duties  of  their  respective  pointed, 
offices,  bond  shall  be  given  with  sufficient  surety  (to  be  approved  by 
the  Directors)  for  the  faithful  performance  of  the  trust  reposed  in  them. 

Artici<S  VII. 

No  Teller,  Clerk,  or  Servant,  in  an  Office  shall  be  permitted  to  have  an  to'*Sv^'^"^ 
account  with  the  same,  but  shall  receive  his  salary,  quarterly  or  monthly,  count  m  the  Ofr 
from  the  Cashier;  and  every  Teller,  Clerk,  and  Servant  of  an  Office  shall 
take,  and  subscribe,  an  oath,  or  affirmation,  to  the  following  effect,  to 

wit:  I, ,  do  swear  (or  affirm)  that  I  will  to  the  best  of 

my  knowledge  and  abilities,  perform  the  duties  assigned,  and  the  trust 

reposed  in  me  as of  the  Office  of  Discount  and  Deposit  of  the 

Bank  of  the  United  States,  and  keep  secret  the  business  thereof. 

Article  VIII. 

The  Offices  shall  be  kept  open  for  the  transaction  of  business,  every  g^^^^^jj^"^^  ^^ 
day  in  the  year,  during  such  hours  as  the  Directors  thereof  may  deter-  business, 
mine,  except  Sundays,  Christmas  day,  the  first  of  January,  and  the 
fourth  of  July. 

Article  IX. 

The  books  and  accounts  of  the  Offices  shall  be  regularly  balanced  on  j,^^,^^  *°   ** 
the  first  day  of  June  and  the  first  day  of  December,  in  each  year. 

Article  X. 

The  Offices  shall  take  charge  of  the  cash  of  all  such  persons  as  shall  Depqaits. 
choose  to  place  it  with  them,  free  of  expense,  and  shall  keep  it  subject  to 
the  order  of  the  depositor,  payable  at  sight;  and  shall  also  receive  spe-; 
cial  deposits  of  ingots  of  Gold,  bars  of  Silver,  wrought  plate,  and  other 
valuable  articles  of  small  bulk,  for  safe  keeping,  at  the  risque  of  the 
depositor. 

Article  XI. 

The  Offices  shall  receive  and  pay  all  specie  coins,  according  to  the    Rates  ot  Coina, 
rates  and  value,  that  have  been  or  shall  be  established  by  Congress. 
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Article  XII. 

Day  of  Dis-  Xhere  shall  be  at  least  one  Discount  day  in  each  week,  when  the  Di- 
rectors shall  be  assembled;  a  majority  of  the  members  shall  be  required 
tQ  form  a  quorum,  except  for  the  purpose  of  settling  Discounts,  for 
which  five  shall  constitute  a  quorum,  and  no  bill  or  note  shall  be  dis- 
counted the  unexpired  term  of  which  exceeds  sixty  dajrs. 

Article  XIII. 

Fres)d.ejitmasr     In  case  of  sickness  or  necessary  absence  of  the  President,  such  other 
stitute.     *  ^"  '  Director  shall  preside  as  he  shall  by  writing  nominate,  or  in  case  of 
omission  of  such  nomination,  by  such  other  Director  as  the  Board  may 
for  that  purpose  appoint. 

Article  XIV. 

Statement   of     A.11  Bills  and  Notes  offered  for  Discount,  shall  be  laid  before  the  Board 
fimdstobemad;  ^        .  .         -  _  . 

on  dws  of  Dis-  of  Directors  by  the  Cashier  on  the  days  assigned  for  Discount,  together 

conn  .  yil^Ca.  a  statement  of  the  funds  and  situation  of  the  Office,  for  their  infor- 

mation. 

Article  XV. 

Discounts  and  Discounts  shall  not  be  made  upon  personal  security  without  two  re- 
.sponsible  names  (the  firm  of  a  house  being  considered  as  one  name 
only;)  but  if  Stock  of  the  Bank  of  the  United  States,  Funded  Debt  of 
the  United  States,  or  such  other  property  as  shall  be  approved  by  the 
Board,  be  deposited  and  pledged  to  an  amount  sufficient  to  secure  the 
payment,  with  all  damages,  one  responsible  name  may  be  taken.  But 
•^  no  accommodation  note  (i.  e.,  a  note,  the  proceeds  of  which  are  to  be 

placed  to  the  credit  of  the  drawer)  shall  be  discounted,  unless  its  pay- 
ment be  secured  by  a  deposit  of  the  Stock  of  this  Bank  or  of  Funded 
Debt  of  the  United  States,  or  such  other  property  as  shall  be  approved 
by  the  Board  together  with  an  express  authority  to  the  Bank  to  sell  the 
Deposit  in  case  of  non-payment  at  any  time  after  the  Note  shall  become 
due. 

Article  XVI. 

Mode  of'  de-  On  each  application  for  discount,  every  Director  who  may  be  present, 
cation  for  Dis-  shall  be  held  to  give  his  opinion  for  or  against  the  same.  And  no  Dis- 
count, count  shall  be  made  without  the  consent  of  three  fourths  of  the  Direct- 
ors present;  and  all  notes  and  bills  discounted  shall  be  entered  in  a 
book,  to  be  called  The  Credit  Book,  in  such  manner  as  to  discover  to 
the  Board,  at  one  view,  on  each  Discount  day,  the  amount  which  any 
person  is  discounter,  or  is  indebted  to  the  OfiSice,  either  as  payer  or  as 
indorser. 
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Article  XVII. 

On  every  Discount  day,  the  name  of  every  person  who  shall  have  Overdrafts, 
overdrawn  the  Office  since  the  last  Discount  day  shall  be  reported  to 
the  Board;  and  no  person  while  he  remains  an  overdrawer,  shall  have 
any  note  or  bill  discounted  by  the  Offices.  And  in  no  instance  will 
this  Bank  give  a  release  or  discharge  to  any  debtor  when  the  debt 
arises  from  an  overdraft.  And  every  officer  who  shall  knowingly 
suffer  an  overdraft  to  be  made  on  the  Office,  without  communicating 
it  to  the  President  and  Cashier,  shall  be  dismissed  from  the  service  of 
the  office. 

Article  XVIII. 

If  any  Bill  or  Note  belonging  to  the  Bank,  shall  not  be  paid  before  Protests. 
the  shutting  of  the  Office  on  the  last  day  of  grace,  each  bill  or  note 
shall  be  forthwith  protested ;  and  while  such  bill  or  note  remains  unpaid, 
no  discount  or  accommodation  shall  be  granted  to  any  drawer,  acceptor, 
or  indorser  of  the  same.  Bills  and  notes  deposited  for  collection,  at 
any  time  before  the  commencement  of  the  days  of  grace,  shall  be  pro- 
ceeded with  as  bills  and  notes  discounted;  unless  the  person  depositing 
the  same  shall  otherwise  direct  in  writing:  provided  that  in  case  of 
non-payment  and  protest,  the  person  lodging  the  same  shall  pay  the 
damages  of  protest. 

Article  XIX. 

Every  person  who  opens  an  account,  and  transacts  business  with  an  Book  of  agna- 
Office,  shall  subscribe  his  name  in  a.  book,  to  be  kept  for  that  purpose, 
to  be  called  The  Book  of  Signatures;  and  all  the  persons  who  compose 
any  house,  keeping  an  account  with  an  Office  shall  subscribe  their  names, 
and  the  signatures  of  the  firm,  in  the  book,  if  residing  in  the  place  where 
the  Office  is  established. 

Article  XX 


No  Director,  without  special  authority,  shall  be  permitted  to  inspect  ,  *-*'^  ^"^"Sai 


not  to  be  exani- 
ined  by  a  tArtfc- 
tor. 


the  cash  account  of  any  person  with  the  Office. 

Article  XXI. 

A  Committee  on  the  state  of  the  Office,  shall  be  appointed  by  ballot  ^^Commiuee  to 
every  three  months  to  examine  and  count  the  discounted  notes,  and portonthe state 
compare  the  amount  thereof  with  the  balance  of  the  amount  of  bills 
discounted  in  the  general  ledger;  they  shall  also  count  the  cash,  and 
examine  the  evidences  of  the  other  property  of  the  Bank,  and  make  an 
inventory  of  the  same  to  be  compared  with  the  books  in  order  to 
ascertain  their  agreement,  and  make  report  to  the  Board. 
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Article  XXII. 

PreddentsMKl     The  Presidents  and  Cashiers  of  Offices,  shall  take,  and  subscribe  an 
Cashiers  of  Of-                                                                                              . 
fices  to  subscribe  oath,  or  affirmation  to  the  following  effect,  to  wit:  I, , 

on  oath.  ^^  swear  (or  affirm)  that  I  will,  to  the  best  of  my  knowledge  and  abili- 

ties, perform  the  duties  assigned  to,  and  the  trust  reposed  in  me  as 

of  the  Office  of  Discount  and  Deposit  of  the  Bank  of  the  United 

States. 

Article  XXIII. 

j.^' no^saad     All  Notes  and  Bills  receivable  at  an  Office,  shall  be  paid  in  Specie,  or 
with  specie  to  be  in  the  Notes  of  the  Office,  or  in  the  Notes  of  such  Banks  established  in 
^»ye     in  de-  ^.j^^  same  place  with  the  Office,  as  redeem  their  Notes  to  bearer,  with 
Specie  on  demand. 

Article  XXIV. 

mrat'ofaie  rev-  '^^^  Offices  of  Discount  and  Deposit  shall  receive  in  payment  of  the 
enue  of  the  U.S.  revenue  of  the  United  States,  the  Notes  of  such  State  Banks  as  redeem 
their  engagements  with  Specie,  and  provided  they  are  the  Notes  of 
Banks  located  in  the  city,  or  place,  where  the  Office  receiving  them  is 
established.  And  also  the  Notes  of  such  other  Banks  as  a  special  da- 
posit  on  behalf  of  the  Government,  as  the  Secretary  of  the  Treasury 
may  require. 

Article  XXV. 

Offices  to  set-     The  Offices  of  Discount  and  Deposit  shall  at  least  once  every  week, 

a   w  ee  fc    with  Settle  with  the  State  Banks  for  their  Notes,  received  in  payment  of  the 

other  Banks.       revenue,  or  for  the  engagements  of  individuals  to  the  Bank,  so  as  to 

prevent  the  balances  due  to  the  Office  from  swelUng  to  an  inconvenient 

amount. 

Article  XXVI. 

offi^'S^kept  "^^  manner  of  keeping,  stating,  and  rendering  the  accounts  of  the 
stated  and  ren-  Offices  shall  be  prescribed  by  the  Directors  of  the  Bank  of  the  United 
scribed  °by  "dI-  States,  and  the  observance  of  the  rules  established  and  instructions 
rectorsofB.u.S.  given  shall  be  enforced  by  the  Directors  of  the  Bank  of  the  United 
States,  to  whom  accounts  of  the  Offices  shall  be  rendered. 

Article  XXVII. 

wee^'to  "taSis*.  '"'^^  respective  Offices,  shall  once  in  every  week,  make  out  and  trans- 
mit to  Bank  of  mit  to  the  Directors  of  the  Bank  of  the  United  States,  a  distinct  abstract 
abstract  of  thd"  °^  the  State  of  their  funds;  which  abstract  shall  ascertain  the  amount 
funds.  of  (-he  debts  and  credits  of  the  Office,  amount  of  Notes  issued  by  the 

Office,  and  then  in  circulation,  the  amount  of  cash  on  hand;  and  shall 
likewise  distinguish  in  the  account  of  cash  on  hand,  how  much  thereof, 
is  in  specie,  and  how  much  in  the  several  kinds  of  Bank  notes,  designat- 
ing the  notes  of  the  parent  Bank  and  those  of  each  Office  particularly. 
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Article  XXVIII. 

All  notes  issued  from  the  Offices  shall  be  delivered  to  their  respective  ,  Cashiersof  ofc 
^     f_.  t        1     «      •         1      !•  •         i.        .  -  "ces  to  give  dur 

Cashiers,  who  shall  give  duplicate  receipts  for  the  same,  one  of  which  plicate    receipt; 

is  to  be  lodged  with  the  President  of  the  Bank  of  the  United  States,  '^  ""**'  '^"^^ 

and  the  other  with  the  President  of  the  Office. 

Article  XXIX. 

All  Notes  which  shall  have  become  unfit  for  circulation,  shall  be  can-  .  Notes  unfit  for 
celled  by  the  President  and  Directors  of  the  Office,  and  immediately  cancelled, 
•thereafter  transmitted  to  the  Directors  of  the  Bank  of  the  United 
States,  who  shall  cause  the  said  Office  to  be  credited  with  the  same. 

Article  XXX. 

The  Cashier  of  each  Office  shall  give  bond  to  the  President,  Directors,  ,  Cashiers  of  Of- 

°  '  *  fices      to      give 

and  Company  of  the  Bank  of  the  United  States  with  two  or  more  ap-  Bond. 

proved  securities,  in  the  sum  of  fifty  thousand  dollars,  with  a  condition 
for  his  good  behaviour,  and  the  faithful  performance  of  his  duties  to 
the  Corporation. 

Article  XXXI. 

The  Directors  of  the  Offices  shall  be  empowered  to  form  and  establisli  _  Director  s  of 

Offices  to  form 
all  other  Rules  and  Regulations  for  the  interior  management  of  the  rales  for  their  in- 

Offices:  Provided,  the  same  be  not  repugnant  to  law,  or  to  the  Rules  ^"^    n>a°»8e' 

and  Regulations 'of  the  Bank  of  the  United  States,  or  flie  Resolutions 

of  the  Directors  thereof. 
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Appendix  D. 

The   Bill  to  Continue    the  Charter,   which   was 
Vetoed  by  President  Jackson. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United 
States  of  America  in  Congress  assembled,  That  the  act  entitled  "  An  act  to 
incorporate  the  subscribers  to  the  Bank  of  the  United  States,"  approved 
on  the  tenth  day  of  April,  in  the  year  one  thousand  eight  hundred  and  six- 
teen, shall  continue  in  full  force  and  effect  for  the  term  of  fifteen  years  from 
and  after  the  period  therein  limited  for  its  expiration,  to  wit,  the  third  day 
of  March,  in  the  year  one  thousand  eight  hundred  and  thirty-six;  and  that 
all  the  rights,  interests,  properties,  powers  and  privileges,  secured  by  the  said 
act,  with  all  the  rules,  conditions,  restrictions,  and  duties,  therein  prescribed 
and  imposed,  be  and  remain  after  the  said  third  day  of  March,  in  the  year  one 
thousand  eight  hundred  and  thirty-six,  during  the  said  fifteen  years,  as  if 
the  said  limitation  in  the  said  act  had.  not  been  made;  subject,  neverthe- 
less, to  the  modifications  and  changes  hereinafter  expressed. 

Sec.  2.  And  be  it  further  enacted,  That  the  directors  of  the  said  corpora- 
tion shall  have  power  to  appoint  two  or  more  officers,  with  authority  to 
sign  and  countersign  any  or  all  the  notes  thereof,  the  denomination  of  each 
of  which  shall  be  less  than  one  hundred  dollars;  which  notes,  when  signed 
and  countersigned  by  the  said  officers,  respectively,  shall,  to  all  intents  and 
purposes,  be  binding  and  obligatory  upon  the  said  corporation  as  if  the  same 
had  been  signed  by  the  President,  and  countersigned  by  the  principal  Cash- 
ier or  Treasurer  thereof;  and  it  shall  be  the  duty  of  the  directors  of  the  said 
corporation  to  make  known,  in  writing,  and  as  soon  as  may  be,  to  the  Sec- 
retary of  the  Treasury,  the  names  of  the  officers  who  shall  be  appointed  by 
virtue  of  this  provision:  Provided,  That  from  and  after  the  third  day  of 
March  one  thousand  eight  hundred  and  thirty-six,  no  branch  bank  draft,  or 
other  bank  paper  not  payable  at  the  place  where  issued,  shall  be  put  in 
circulation,  as  currency,  by  the  bank,  or  any  of  its  offices,  except  notes 
of  the  denomination  of  fifty  dollars,  or  of  some  greater  sum. 

Sec.  3.  And  be  it  further  enacted.  That  it  shall  not  be  lawful  for  the 
said  corporation  to  issue,  pay  out,  or  put  in  circulation,  any  note  or  notes 
of  a  denomination  less  than  fifty  dollars,  which  shall  not,  upon  the  faces 
thereof,  respectively,  be  payable  at  the  bank  or  office  of  discount  and 
deposite  whence  they  shall  be  issued,  paid  out,  or  put  in  circulation. 
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Sec.  4.  And  be  it  further  enacted,  That  the  notes  or  bills  of  the  said  cor- 
poration, although  the  same  be,  upon  the  faces  thereof,  respectively,  made 
payable  at  one  place  only,  shall,  nevertheless,  be  received  by  the  said 
corporation  at  the  bank,  or  at  any  of  the  offices  of  discount  and  deposite 
thereof,  if  tendered  in  liquidation  or  payment  of  any  balance  or  balances 
due  to  said  corporation,  or  to  such  office  of  discount  and  deposite,  from 
any  other  incorporated  bank. 

Sec.  5.  And  be  it  further  enacted,  That  it  shall  not  be  lawful,  after  the 
said  third  day  of  March,  in  the  year  one  thousand  eight  hundred  and 
thirty-six,  for  the  said  corporation  to  hold,  keep,  and  retain,  for  a  period 
exceeding  five  years  after  the  date  of  acquiring  the  same,  any  right,  title, 
or  interest,  except  by  way  of  mortgage  or  judgment  lien  in  security  of 
debts,  to  any  lands,  tenements,  hereditaments,  other  than  those  requisite 
for  its  accommodation  in  relation  to  the  convenient  transacting  of  its  busi- 
ness; and  it  shall  be  the  duty  of  said  corporation,  within  the  aforesaid 
period  of  five  years,  to  sell,  dispose  of,  or  otherwise  bona  fide  divest  itself 
of  all  right,  title,  and  interest  to  any  lands,  tenements  and  hereditaments, 
conveyed  to  it  in  satisfaction  of  debts  previously  contracted  in  the  course 
of  its  dealings,  or  purchased  at  sales  upon  judgments  which  shall  have 
been  obtained  for  such  debts;  and  for  any  and  every  violation  of  this 
provision,  the  said  corporation  shall  be  subject  to  a  penalty  of  ten  thou- 
sand dollars,  to  be  recovered  in  the  name  of  the  United  States  of  America, 
by  a  qui-tam  action  of  debt  instituted  in  any  court  of  the  United  States 
having  jurisdiction  of  the  same;  one  half  of  which  shall  enure  to  the 
benefit  of  the  informer,  and  the  other  half  to  the  use  of  the  United  States. 

Sec.  6.  And  be  it  further  enacted,  That  from  and  after  the  said  tenth  day 
of  April,  in  the  year  one  thousand  eight  hundred  and  thirty-six,  it  shall 
not  be  lawful  for  the  directors  of  the  said  corporation  to  have,  establish  or 
retain,  more  than  two  offices  of  discount  and  deposite  in  any  State:  Pro- 
vided, That  nothing  herein  contained  shall  prevent  the  said  corporation 
from  retaining  any  of  the  branches  which  are  now  established. 

Sec.  7.  And  be  it  further  enacted.  That,  in  consideration  of  the  exclusive 
benefits  and  privileges  continued  by  this  act  to  the  said  corporation  for 
fifteen  years  as  aforesaid,  the  said  corporation  shall  pay  to  the  United 
States  the  annuity  or  yearly  sum  of  two  hundred  thousand  dollars;  which 
said  sum  shall  be  paid  on  the  fourth  day  of  March  in  each  and  every  year, 
during  the  said  term  of  fifteen  years. 

Sec.  8.  And  be  it  further  enacted.  That  it  shall  be  lawful  for  Congress  to 
provide,  by  law,  that  the  said  bank  shall  be  restrained,  at  any  time  after 
the  third  day  of  March,  in  the  year  one  thousand  eight  hundred  and  thirty- 
six,  from  making,  issuing,  or  keeping  in  circulation,  any  notes  or  bills  of 
said  bank,  or  any  of  its  offices,  of  a  less  sum  or  denomination  than  twenty 

dollars. 

Sec  9.  And  he  it  further  enacted.  That  the  Cashier  of  the  bank  shall, 
annually,  report  to  the  Secretary  of  the  Treasury  the  names  of  all  stock- 
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holders  who  are  not  resident  citizens  of  the  United  States;  and,  on  appli- 
cation of  the  Treasurer  of  any  State,  shall  make  out  and  transmit  to  such 
Treasurer  a  list  of  stockholders  residing  in,  or  citizens  of,  such  State,  with 
the  amount  of  stock  owned  by  each. 

Sec.  id.  And  be  it  further  enacted.  That  so  much  of  any  act  or  acts  of 
Congress  heretofore  passed,  and  now  in  force,  supplementary  to,  or  in 
anywise  connected  with,  the  said  original  act  of  incorporation,  approved 
on  the  tenth  day  of  April,  in  the  year  one  thousand  eight  hundred  and 
sixteen,  as  is  not  inconsistent  with  this  act,  shall  be  continued  in  full  force 
and  effect  during  the  said  fifteen  years  after- the  said  third  day  of  March, 
in  the  year  one  thousand  eight  hundred  and  thirty-six. 

Sec.  II.  And  be  it  further  enacted,  That  it  shall  be  the  duty  of  the  Presi- 
dent and  directors  of  the  said  bank,  on  or  before  the  first  day  of  the  next 
session  of  Congress,  to  signify  to  the  President  of  the  United  States  their 
acceptance,  on  behalf  of  the  Bank  of  the  United  States,  of  the  terms  and 
conditions  in  this  act  contained ;  and  if  they  shall  fail  to  do  so  on  or  before 
the  day  above  mentioned,  that  then  this  act  shall  cease  to  be  in  force. — 
Senate  Journal,  22d  Cong.,  i  sess.,  pp.  451-453,  July  11,  1833. 
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Appendix  E. 
Veto  Message  of  President  Jackson,  July  id,  1832. 

To  the  Senate: 

The  bill  "to  modify  and  continue"  the  act  entitled  "An  act  to  incor- 
porate the  subscribers  to  the  Bank  of  the  United  States"  was  presented 
to  me  on  the  4th  July  instant.  Having  considered  it  with  that  solemn 
regard  to  the  principles  of  the  Constitution  which  the  day  was  calculated 
to  inspire,  and  come  to  the  conclusion  that  it  ought  not  to  become  a  law, 
I  herewith  return  it  to  the  Senate,  in  which  it  originated,  with  ray 
objections. 

A  bank  of  the  United  States  is  in  many  respects  convenient  for  the 
Government  and  useful  to  the  people.  Entertaining  this  opinion,  and 
deeply  impressed  with  the  belief  that  some  of  the  powers  and  privileges 
possessed  by  the  existing  bank  are  unauthorized  by  the  Constitution, 
subversive  of  the  rights  of  the  States,  and  dangerous  to  the  liberties  of 
the  people,  I  felt  it  my  duty  at  an  early  period  of  my  Administration  to 
call  the  attention  of  Congress  to  the  practicability  of  organizing  an  insti- 
tution combining  all  its  advantages  and  obviating  these  objections.  I 
sincerely  regret  that  in  the  act  before  me  I  can  perceive  none  of  those 
modifications  of  the  bank  charter  which  are  necessary,  in  my  opinion,  to 
make  it  compatible  with  justice,  with  sound  policy,  or  with  the  Constitu- 
tion of  our  country. 

The  present  corporate  body,  denominated  the  president,  directors,  and 
company  of  the  Bank  of  the  United  States,  will  have  existed  at  the  time 
this  act  is  intended  to  take  effect  twenty  years.  It  enjoys  an  exclusive 
privilege  of  banking  under  the  authority  of  the  General  Government,  a 
monopoly  of  its  favor  and  support,  and,  as  a  necessary  consequence,  almost 
a  monopoly  of  the  foreign  and  domestic  exchange.  The  powers,  privileges, 
and  favors  bestowed  upon  it  in  the  original  charter,  by  increasing  the 
value  of  the  stock  far  above  its  par  value,  operated  as  a  gratuity  of  many 
millions  to  the  stockholders. 

An  apology  may  be  found  for  the  failure  to  guard  against  this  result 
in  the  consideration  that  the  effect  of  the  original  act  of  incorporation 
could  not  be  certainly  foreseen  at  the  time  of  its  passage.  The  act  before 
me  proposes  another  gratuity  to  the  holders  of  the  same  stock,  and  in 
many  cases  to  the  same  men,  of  at  least  seven  millions  more.  This  dona- 
tion finds  no  apology  in  any  uncertainty  as  to  the  effect  of  the  act.  On 
all  hands  it  is  conceded  that  its  passage  will  increase  at  least  20  or  30  per 
cent  more  the  market  price  of  the  stock,  subject  to  the  payment  of  the 
annuity  of  $200,000  per  year  secured  by  the  act,  thus  adding  in  a  moment 
one-fourth  to  its  par  value.     It  is  not  our  own  citizens  only  who  are  to 
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receive  the  bounty  of  our  Government.  More  than  eight  millions  of  the 
stock  of  this  banls;  are  held  by  foreigners.  By  this  act  the  American 
Republic  proposes  virtually  to  make  them  a  present  of  some  millions  of 
dollars.  For  these  gratuities  to  foreigners  and  to  some  of  our  own 
opulent  citizens  the  act  secures  no  equivalent  whatever.  They  are  the 
certain  gains  of  the  present  stockholders  under  the  operation  of  this 
act,  after  making  full  allowance  for  the  payment  of  the  bonus. 

Every  monopoly  and  all  exclusive  privileges  are  granted  at  the  expense 
of  the  public,  which  ought  to  receive  a  fair  equivalent.  The  many  millions 
which  this  act  proposes  to  bestow  on  the  stockholders  of  the  existing  bank 
must  come  directly  or  indirectly  out  of  the  earnings  of  the  American  people. 
It  is  due  to  them,  therefore,  if  their  Government  sell  monopolies  and  exclu- 
sive privileges,  that  they  should  at  least  exact  for  them  as  much  as  they  are 
worth  in  open  market.  The  value  of  the  monopoly  in  this  case  may  be 
correctly  ascertained.  The  twenty-eight  millions  of  stock  would  probably 
be  at  an  advance  of  50  per  cent,  and  command  in  market  at  least  $42,000,000, 
subject  to  the  payment  of  the  present  bonus.  The  present  value  of  the 
monopoly,  therefore,  is  $17,000,000,  and  this  the  act  proposes  to  sell  fbr 
three  millions,  payable  in  fifteen  annual  installments  of  $200,000  each. 

It  is  not  conceivable  how  the  present  stockholders  can  have  any  claim  to 
the  special  favor  of  the  Government.  The  present  corporation  has  enjoyed 
its  monopoly  during  the  period  stipulated  in  the  original  contract.  If  we 
must  have  such  a  corporation,  why  should  not  the  Government  sell  out  the 
■whole  stock  and  thus  secure  to  the  people  the  full  market  value  of  the  priv- 
ileges granted?  Why  should  not  Congress  create  and  sell  twenty-eight 
millions  of  stock,  incorporating  the  purchasers  with  all  the  powers  and 
privileges  secured  in  this  act  and  putting  the  premium  upon  the  sales  into 
the  Treasury? 

But  this  act  does  not  permit  competition  in  the  purchase  of  this  monop- 
oly. It  seems  to  be  predicated  on  the  erroneous  idea  that  the  present 
stockholders  have  a  prescriptive  right  not  only  to  the  favor  but  to  the 
bounty  of  the  Government.  It  appears  that  more  than  a  fourth  part  of  the 
stock  is  held  by  foreigners  and  the  residue  is  held  by  a  few  hundred  of  our 
own  citizens,  chiefly  of  the  richest  class.  For  their  benefit  does  this  act 
exclude  the  whole  American  people  from  competition  in  the  purchase  of 
this  monopoly  and  dispose  of  it  for  many  millions  less  than  it  is  worth. 
This  seems  the  less  excusable  because  some  of  our  citizens  not  now  stock- 
holders petitioned  that  the  door  of  competition  might  be  opened,  and 
offered  to  take  a  charter  on  terms  much  more  favorable  to  the  Govern- 
ment and  country. 

But  this  proposition,  although  made  by  men  whose  aggregate  wealth 
is  believed  to  be  equal  to  all  the  private  stock  in  the  existing  bank,  has  been 
set  aside,  and  the  bounty  of  our  Government  is  proposed  to  be  again  be- 
stowed on  the  few  who  have  been  fortunate  enough  to  secure  the  stock  and 
at  this  moment  wield  the  power  of  the  existing  institution.     I  can  not  per- 
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ceive  the  justice  or  policy  of  this  course.  If  our  Government  must  sell  mo- 
nopolies, it  would  seem  to  be  its  duty  to  take  nothing  less  than  their  full 
value,  and  if  gratuities  must  be  made  once  in  fifteen  or  twenty  years  let 
them  not  be  bestowed  on  the  subjects  of  a  foreign  government  nor  upon  a 
designated  and  favored  class  of  men  in  our  own  country.  It  is  but  justice 
and  good  policy,  as  far  as  the  nature  of  the  case  will  admit,  to  confine  our 
favors  to  our  own  fellow-citizens,  and  let  each  in  his  turn  enjoy  an  oppor- 
tunity to  profit  by  our  bounty.  In  the  bearings  of  the  act  before  me  upon 
these  points  I  find  ample  reasons  why  it  should  not  become  a  law. 

It  has  been  urged  as  an  argument  in  favor  of  rechartering  the  present 
bank  that  the  calling  in  its  loans  will  produce  great  embarrassment  and 
distress.  The  time  allowed  to  close  its  concerns  is  ample,  and  if  it  has  been 
well  managed  its  pressure  will  be  light,  and  heavy  only  in  case  its  manage- 
ment has  been  bad.  If,  therefore,  it  shall  produce  distress,  the  fault  will 
be  its  own,  and  it  would  furnish  a  reason  against  renewing  a  power  which 
has  been  so  obviously  abused;  But  will  there  ever  be  a  time  when  this 
reason  will  be  less  powerful?  To  acknowledge  its  force  is  to  admit  that  the 
bank  ought  to  be  perpetual,  and  as  a  consequence  the  present  stockholders 
and  those  inheriting  their  rights  as  successors  be  established  a  privileged 
order,  clothed  both  with  great  political  power  aqji  enjoying  immense 
pecuniary  advantages  from  their  connection  with  the  Government. 

The  modifications  of  the  existing  charter  proposed  by  this  act  are  not 
such,  in  my  view,  as  make  it  consistent  with  the  rights  of  the  States  or  the 
liberties  of  the  people.  The  qualification  of  the  right  of  the  bank  to  hold 
real  estate,  the  limitation  of  its  power  to  establish  branches,  and  the  power 
reserved  to  Congress  to  forbid  the  circulation  of  small  notes  are  restric- 
tions comparatively  of  little  value  or  importance.  AH  the  objectionable 
principles  of  the  existing  corporation,  and  most  of  its  odious  features,  are 
retained  without  alleviation. 

The  fourth  section  provides  "  that  the  notes  or  bills  of  the  said  corpora- 
tion, although  the  same  be,  on  the  faces  thereof,  respectively  made  payable 
at  one  place  only,  shall  nevertheless  be  received  by  the  said  corporation  at 
the  bank  or  at  any  of  the  offices  of  discount  and  deposit  thereof  if  tendered 
in  liquidation  or  payment  of  any  balance  or  balances  due  to  said  corpora- 
tion or  to  such  office  of  discount  and  deposit  from  any  other  incorporated 
bank."  This  provision  securesjo  the  State  banks  a  legal  privilege  in  the 
Bank  o^tBrBtltted  States^wMch  is  withheld  llom  alt  private  citizens.  If 
a  Starebahkln  Phriadelphia  owe  the  Bank  of  the  United  States  and  have 
notes  issued  by  the  St.  Louis  branch,  it  can  pay  the  debt  with  those  notes, 
but  if  a  merchant,  mechanic,  or  other  private  citizen  be  in  like  circumstances 
he  can  not  by  law  pay  his  debt  with  those  notes,  but  must  sell  them  at  a 
discount  or  send  them  to  St.  Louis  to  be  cashed.  This  boon  conceded  to 
the  State  banks,  though  not  unjust  in  itself,  is  most  odious  because  it  does 
not  measure  out  equal  justice  to  the  high  and^ow  the  rich  and  tti^^poor 
To  the  extent  ofjtspmctjcalrffect  it  is  a  bonforumon-ame»g-the  -banking 
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establishments  of  the  nation,  erecting  them  into  an  interest  separate  from 
that  of  the  people,  and  its  necessary  tendency  is  to  unite  the  Bank  of  the 
United  States  and  the  State  banks  in  any  meastire  which  may  be  thought 
conductive  to  their  common  interest. 

The  ninth  section  of  the  act  recognizes  principles  of  worse  tendency  than 
any  provision  of  the  present  charter. 

It  enacts  that  "  the  cashier  of  the  bank  shall  annually  report  to  the  Sec- 
retary of  the  Treasury  the  names  of  all  stockholders  who  are  not  resident 
citizens  of  the  United  States,  and  on  the  application  of  the  treasurer  of  any 
State  shall  make  out  and  transmit  to  such  treasurer  a  list  of  stockholders 
residing  in  or  citizens  of  such  State,  with  the  amount  of  stock  owned  by 
each."  Although  this  provision,  taken  in  connection  with  a  decision  of  the 
Supreme  Court,  surrenders,  by  its  silence,  the  right  of  the  States  to  tax  the 
banking  institutions  created  by  this  corporation  under  the  name  of  branches 
throughout  the  Union,  it  is  evidently  intended  to  be  construed  as  a  conces- 
sion of  their  right  to  tax  that  portion  of  the  stock  which  may  be  held  by 
their  own  citizens  and  residents.  In  this  light,  if  the  act  becomes  a  law, 
it  will  be  understood  by  the  States,  who  will  probably  proceed  to  levy  a 
tax  equal  to  that  paid  upon  the  stock  of  banks  incorporated  by  themselves. 
In  some  States  that  tax  is  now  i  per  cent,  either  on  the  capital  or  on  the 
shares,  and  that  may  be  assumed  as  the  amount  which  all  citizen  or  resi- 
dent stockholders  would  be  taxed  under  the  operation  of  this  act.  As  it 
is  only  the  stock  held  in  the  States  and  not  that  employed  within  them 
which  would  be  subject  to  taxation,  and  as  the  names  of  foreign  stockholders 
are  not  to_be.reported  to  the  treasurers  of  the^States,  it-is:obvious~thatJthe 
"stock  held  by  them. will-be  exempt-from  this  burden.  Their  annual  profits^ 
will  therefore  be  i  per  cent  more  than  the  citizen  stockholders,  and  as  the 
annual  dividends  ofTheTjank  may 'Be~safe1y"  estimated  at  7  per  cent,  the 
stock  will  be  worth  10  or  15  per  cent  more  to  foteighers  thauto-ckizens  of 
the  United^  States.  To  appreciate  the  effects  which  this  state  of  things 
will  produce,  we  must  take  a  brief  review  of  the  operations  and  present 
condition  of  the  Bank  of  the  United  States. 

By  documents  submitted  to  Congress  at  the  present  session  it  appears 
that  on  the  1st  of  January,  1832,  of  the  twenty-eight  millions  of  private 
stock  in  the  corporation,  $8,405,500  were  held  by  foreigners,  mostly  of 
Great  Britain.  The  amount  Qf_stpck  held  in  the  nine  Western  and  South- 
western States  is  $140,200,  and  in  the  four  SbuthernSfates  is  $5,623;  100, 
and  in  the  Middle  and  Eastern  States  is  about  $13,522,000.  Tihe^pfofils 
of  the  bank  in  183 1,  aS  shown  in  a  statement  to  Congress,  were  about 
fo.4SS.598;  of  this  there  accrued  in  the  nine  Western  States  about 
$1,640,048;  in  the  four  Southern  States  about  $352,507,  and  in  the  Middle 
and  Eastern  States  about  $1,463,041.  As  little  stock  is  held  in  the  West, 
it  is  obvious  that  the  debt  of  the^eople  injhat  section  to  the  bank  is 
principally  a  debt  to  the  Eastern  andiQtejgn'stockhoiders;  that  the 
interest  they  pay  upon  it  is  carried  into  the   Eastern' "States  and  into 
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^"gEgi-aadjthat  it  is  a  burden  upon  their  industry  and  a  drain  of  their 
currency,-  which  no  country  can  beaFwithout  uicpnvenience  and  occasional 
distress.  To  meet  this  burden  and  eniualize  the  exchange  operations  of 
the  bank,  the  amount  of  specie  drawn  from  those  States  through  its  branches 
within  the  last  two  years,  as  shown  by  its  official  reports,  was  about 
$6,000,000.  More  than  half  a  million  of  this  amount  does  not  stop  in 
the  Eastern  States,  but  passes  on  to  Europe  to  pay  the  dividends  of  the 
foreign  stockholders.  In  the  principle  of  taxation  recognized  by  this 
act  the  Western  States  find  no  adequate  compensation  Jor  this  perpetual 
burden  on  their  industry  and  drain  of  their  currency.  The  branch  bank 
aF  Moliile  made  last  year  $95,140,  yet  under  the  provisions  of  this  act 
the  State  of  Alabama  can  raise-  no  revenue  from  these  profitable  opera- 
tions, because  not  a  share  of  the  stock  is  held  by  any  of  her  citizens.  Mis- 
sissippi and  Missouri  are  in  the  same  condition  in  relation  to  the  branches 
at  Natchez  and  St.  Louis,  and  such,  in  a  greater  qr  less  degree,  is  the 
condition  of  every  Western  State.  The  tendeficy  of  the  plan  of  taxa- 
tion which  this  act  proposes  will  be  to  place  the  whole  United  States 
in  the  same  relation  to  foreign  countries  which  the  Western  States  now 
bear  to  the  Eastern.  When  by  a  tax  on  resident  stockholders  the  stock 
of  this  bank  is  made  worth  10  or  15  per  cent  more  to  foreigners  than  to 
residents,  most  of  it  will  inevitably  leave  the  country. 

Thus  will  this  provision  in  its  practical  effect  deprive  the  Eastern  as 
well  as  the  Southern  and  Western  States  of  the  means  of  raising  a  revenue 
from  the  extension  of  business  and  great  profits  of  this  institution.  It 
will  make  the  American  people  debtors  to  aliens  in  nearly  the  whole  amolmt 
due  to  this -bank,  and  send  across  the  Atlantic  ^rom  two  to  five  millions  of 
specie  every  year  to  pay  the  bank  dividends. 

In  another  of  its  bearings  this  provision  is  fraught  with  danger.  Of  the 
twenty-five  directors  of_this_bank  five  are  chosen  by  .the.£ioxernmeiit  and 
twentjrBjrtEe  citizen  stockholders.  From_all_voice^in  these  elections  the 
foreign  sTdckholders  are  excluded  by  the  chartjer.  In  proportion,  there- 
fore, as  ths' stock  is  transferred  to^foreign  holders  the  extent  of  suffrage 
in-^he  choice  of  directors  Is  curtafled.  ATreadyis  alihost  a  third  of  the^ 
stock  iiLlQIsig!Ltonds_andjiot  represented  grelecliousr-j^fe-is-eenstantly 
pasang  out  of  the  country,  and  this  act  will  accelerate  its  departure.  The 
entire  contrgLoLthe-institutiofl,  would  necessarily  fall  into  Jthejiands  of  a 
fevTcitlzSlStockholders^^-and  the.  ease  with  which  the  object  would  te 
accompUshed-Jwould  be  a  temptation  to  designing  fnen  io  secure  that  con- 
trol Tn  their  own  hands  Ja-yL  monopoUzing  the  remaining  stock.  There  is 
danger  that  a  president  and  directors  would  then  be  able  to  elect  them- 
selves from  year  to  year,  and  without  responsibility  or  control  manage  the 
whole  concerns  of  the  bank  during  the  existence  of  its  charter.  It  is  easy 
to  conceive  that  great  evils  to  our  country  and  its  institutions  fnlglit  flow 
f rSBj-sttrfrarconcentration  of  power  in  the  hands  of  a  few  men  irresponsible 
tQ.the-peopIer" 
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Is  there  no  danger  to  our  liberty  and  independence  in  a  bank  that  in  its 
nature  has  so  little  to  bind  it  to  our  country?  The  president  of  the  bank 
has  told  us  that  most  of  the  State  banks  exist  by  its  forbearance.  Should 
its  influence  become  concentered,  as  it  may  under  the  operation  of  such 
an  act  as  this,  in  the  hands  of  a  self-elected  directory  whose  interests  are 
identified  with  those  of  the  foreign  stockholders,  will  there  not  be  cause  to 
tremble  for  the  purity  of  our  elections  in  peace  and  for  the  independence 
of  our  country  in  war?  Their  power  would  be  great  whenever  they  might 
choose  to  exert  it;  but  if  this  monopoly  were  regularly  renewed  every 
fifteen  or  twenty  y«ars  on  terms  proposed  by  themselves,  they  might 
seldom  in  peace  put  forth  their  strength  to  influence  elections  or  control 
the  affairs  of  the  nation.  But  if  any  private  citizen  or  public  functionary 
should  interpose  to  curtail  its  powers  or  prevent  a  renewal  of  its  privileges, 
it  can  not  be  doubted  that  he  would  be  made  to  feel  its  influence. 

.Should  the  stock-of  4he-bagk'T5fincipaIfy'pass  into  the  hands  of  the^ub- 
jects  of  a  foreign  country,  and  we  should  unfortunately  become  involved 
i^  a  war  wifli'thlitlcouatry,  ,w]jat..wouTd^fee  our  condition?  Of  the  Course 
whtth'  would  be  pursued  by  a  bank  almost  wholly  owned  by  the  subjects 
of  a  foreign  power,  and  managed  by  those  whose  interests,  if  not  affections, 
would  run  in  the  same  direction  there  can  be  no  doubt.  All  its  operations 
within  would  be  in  aid  of  the  hostile  fleets  and  armies  without.  Control- 
ling our  currency,  receiving  our  public  moneys,  and  holding  thousands  of 
our  citizens  in  dependence,  it  would  be  more  formidable  and  dangerous 
than  the  naval  and  military  power  of  the  enemy. 

If  we  must  havej.  bank  with  private  stockholders,  every  consideration 
of  sound 'policx.,.and;. every  impulse,  of  Americaaigeling^admonishes  that  it 
shoiild'Se  purely  American.  Its  stockholders  should  be  composed  exclasivery 
of  our  own  citizens,  who  at  least  ought  to  be  friendly  to  our  Government  and 
willing  to  support  it  in  times  of  difficulty  and  danger.  So  abundant  is 
domestic  capital  that  competition  in  subscribing  for  the  stock  of  local 
banks  has  recently  led  almost  to  riots.  To  a  bank  exclusively  of  American 
stockholders,  possessing  the  powers-  and  privileges  granted  by  this  act, 
subscriptions  for  $200,000,000  could  be  readily  obtained.  Instead  of 
sending  abroad  the  stock  of  the  bank  in  which  the  Government  must  de- 
posit its  funds  and  on  which  it  must  rely  to  sustain  its  credit  in  times  of 
emergency,  it  would  rather  seem  to  be  expedient  to  prohibit  its  sale  to 
aliens  under  penalty  of  absolute  forfeiture. 

[Paragraphs  relating  'to  question  of  constitutionality  are  omitted.] 

If  our  power  over  means  is  so  absolute  that  the  Supreme  Court  will  not 
call  in  question  the  constitutionality  of  an  act  of  Congress  the  subject  of 
which  "  isno^  prohibited,,  and,  is  xeally  calculated  to  effect  any  of  the  ob- 
jects entfiisted  to  the  Government,"  although,  as  in  the  case  before  me,  it 
takes  away  powers  expressly  granted  1ta;Congress  and  rights  scrupulously 
reserved  to  the  States,  it  becomes  us  to  proceed  in  our  legislation  with  the 
utmost  caution.  Though  not  directly,  our  own  powers  and  -the  rights  of 
the  States  may  be  indirectly  legislated  away  in  the  use  of  means  to  execute 
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substantive  powers.  We  may  not  enact  that  Congress  shall  not  have  the 
power  of  exclusive  legislation  over  the  District  of  Columbia,  but  we  may 
pledge  the  faith  of  the  United  States  that  as  a  means  of  executing  other- 
powers  it  shall  not  be  exercised  for  twenty  years  or  forever.  We  may  not 
pass  an  act  prohibiting  the  States  to  tax  the  banking  business  £arried  on  / 

— wthin-their  limitS7-but-weTiray7"Sr^'THean's'of^xecufing~6ur  powers  over  y\ 
otherUBjecfs;  place  "that  business"  in  the -hatKlp<Jf~oufT.gents  SdlKen  de- 
""daTg"1t~exeinpF  from  State" taxation  in  their  hands.  Thus  may  our  own 
powers  and  the  rights  of  the  States,  which  we  can  not  directly  curtail  or 
invade,  be  frittered  away  and  extinguished  in  the  use  of  means  employed 
by  us  to  execute  bther  powers.  That  a  bank  of  the  United  States,  compe- 
tent to  all  the  duties  which  may  be  required  by  the  Government,  might  be 
so  organized  as  not  to  infringe  on  our  own  delegated  powers  or  the  re- 
erved  rights  of  the  States  I  do  not  entertain^a  doubt.  Had  the  Executive 
been  called  upon  to  furnish  the  project  of  such  an  institution,  the  duty 
would  have  been  cheerfully  performed.  In  the  absence  of  such  a  call  it 
was  obviously  proper  that  he  should  confine  himself  to  pointing  out  those 
prominent  features  in  the  act  presented  which  in  his  opinion  make  it  in- 
compatible with  the  Constitution  and  sound  policy.  A  general  discussion 
will  now  take  place,  eliciting  new  light  and  settling  important  principles; 
and  a  new  Congress,  elected  in  the  midst  of  such  discussion,  and  furnishing 
an  equal  representation  of  the  people  according  to  the  last  certsus,  will  bear; 
to  the  Capitol  the  verdict  of  public  opinion,  and,  I  doubt  not,  bring  "this 
important  question  to  a  satisfactory  result. 

Under  such  circumstances  the  bank  comes  forward  and  asks  a  .reflewal 
of  its  charter  for  a  term  of  fifteen  years  upon  conditions  which  not  only 
operate  as  a  gratuity  to  the  stockholders  of  many  millions  of  dollars,  but 
will  sanction  any  abuses  and  legaUze  any  eiicroachments. 

Suspicions  are  entertained  and  charges  are  made  of  gross  abuse  and  vio- 
lation of  its  charter.  An  investigation  unwilUngly  conceded  and  so  re- 
stricted in  time  as  necessarily  to  make  it  incomplete  and  unsatisfactory 
discloses  enough  to  excite  suspicion  and  alarm.  In  the  practices  of  the 
principal  bank  partially  unveiled,  in  the  absence  of  important  witnesses, 
and  in  numerous  charges  confidently  made  and  as  yet  wholly  uninvesti- 
gated there  was  enough  to  induce  a  majority  of  the  committee  of  investi- 
gation— a  committee  which  was  selected  from  the  most  able  and  honorable 
members  of  the  House  of  Representatives — to  recommend  a  suspension  of 
further  action  upon  the  bill  and  a  prosecution  of  the  inquiry.  As  the  char- 
ter had  yet  four  years  to  run,  and  as  a  renewal  now  was  not  necessary  to  the 
successful  prosecution  of  its  business,  it  was  to  have  been  expected  that  the 
bank  itself,  conscious  of  its  purity  and  proud  of  its  character,  would  have 
withdrawn  its  application  for  the  present,  and  demanded  the  severest 
scrutiny  into  all  its  transactions.  In  their  declining  to  do  so  there  seems 
to  be  an  additional  reason  why  the  functionaries  of  the  Government  should 
proceed  with  less  haste  and  more  caution  in  the  renewal  of  their  monopoly. 
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The  bank  is  professedly  established  as  an  agent  of  the  executive  branch 
of  tfee-Govefnment,  andd±s;constitutiDnalityis  maintained  on  that  ground. 
Neither  upon  the  propriety  trf-present-actibn  nor  upon  the  provisions  of  this 
act  was  the  Executive  consulted.  It  has  had  no  opportunity  to  say  that  it 
neither  needs  nor  wants  an  agent  clothed  with  such  powers  and  favored  by 
such  exemptions.  There  is  nothing  in  its  legitimate  functions  which  makes 
it  ngees§ary._or  proper.  Whatever  interest  tx  influence,  whether  public'sr 
private,  has  given  birth  to  this  act,  it  can  not  be  found  either  in  the  wishes 
or  necessities  of  the  executive  department,  by  which  present  action  is 
deemed  premature,  and  the  powers  conferred  upon  its  agent  not  only  un- 
necessary, but  dangerous  to  the  Government  and  country^ 

It  is  to  be  regretted  that  the  rich  and  powerful  too  often  bend  the  acts 
of  government  to  their  selfish  purposes.  Distinctions  in  society  will 
always  exist  under  every  just  government.  Equality  of  talents,  of  edu- 
cation, or  of  wealth  can  not  be  produced  by  human  institutions.  In 
the  full  enjoyment  of  the  gifts  of  Heaven  and  the  fruits  of  superior  indus- 
try, economy,  and  virtue,  every  man  is  equally  entitled  to  protection  by 
law;,  but  when  the  laws  undertake  to  add  to  these  natural  and  just  ad- 
vantages artificial  distinctions,  to  grant  titles,  gratuities,  and  exclusive 
privileges,  to  make  the  rich  richer  and  the  potent  more  powerful,  the 
humble  members  of  society — the  farmers,  mechanics,  and  laborers — ^who 
have  neither  the  time  nor  the  means  of  securing  like  favors  to  themselves, 
have  a  right  to  complain  of  the  injustice  of  their  Government.  There 
are  no  necessary  evils  in  government.  Its  evils  exist  only  in  its  abuses. 
If  it  would  confine  itself  to  equal  protection,  and,  as  Heaven  does  its  rains, 
shower  its  favors  alike  on  the  high  and  the  low,  the  rich  and  the  poor,  it 
would  be  an  unqualified  blessing.  In  the  act  before  me  there  seems  to 
be  a  wide  and  unnecessary  departure  from  these  just  principles. 

Nor  is  our  Government  to  be  maintained  or  our  Union  preserved  by 
invasions  of  the  rights  and  powers  of  the  several  States.  In  thus  attempt- 
ing to  make  our  General  Government  strong  we  make  it  weak.  Its  true 
strength  consists  in  leaving  individuals  and  States  as  much  as  possible  to 
themselves — ^in  making  itself  felt;  not  in  its  power,  but  in  its  beneficence; 
not  in  its  control,  but  in  its  protection;  not  in  binding  the  States  more 
closely  to  the  center,  but  leaving  each  to  move  unobstructed  in  its  proper 
orbit. 

Experience  should  teach  us  wisdom.  Most  of  the  difficulties  our  Govern- 
ment now  encounters  and  most  of  the  dangers  which  impend  over  our 
Union  have  sprung  from  an  abandonment  of  the  legitimate  objects  of 
Government  by  our  national  legislation,  and  the  adoption  of  such  principles 
as  are  embodied  in  this  act.  Many  of  our  rich  men  have  not  been  content 
with  equal  protection  and  equal  benefits,  but  have  besought  us  to  make 
them  richer  by  act  of  Congress.  By  attempting  to  gratify  their  desires  we 
have  in  the  results  of  our  legislation  arrayed  section  against  section,  interest 
against  interest,  and  man   against  man,  in  a  fearful  commotion  which 
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threatens  to  shake  the  foundation  of  our  Union.  It  is  time  to  pause  in  our 
career  to  review  our  principles,  and  if  possible  revive  that  devoted  patriot- 
ism and  spirit  of  compromise  which  distinguished  the  sages  of  the  Revolu- 
tion and  the  fathers  of  our  Union.  If  we  can  not  at  once,  in  justice  to 
interests  vested  under  improvident  legislation,  make  our  Government  what 
it  ought  to  be,  we  can  at  least  take  a  stand  against  all  new  grants  of  monopo- 
lies and  exclusive  privileges,  against  any  prostitution  of  our  Government  to 
the  advancement  of  the  few  at  the  expense  of  the  many,  and  in  favor  of 
compromise  and  gradual  reform  in  our  code  of  laws  and  system  of  political 
economy. 

I  have  now  done  my  duty  to  my  country.  If  sustained  by  my  fellow- 
icitizens,  I  shall  be  grateful  and  happy;  if  not,  I  shall  find  in  the  motives 
which  impel  me  ample  grounds  for  contentment  ahd  peace.  In  the  diffi- 
culties which  surround  us  and  the  dangers  which  threaten  our  institutions 
there  is  cause  for  neither  dismay  nor  alarm.  For  relief  and  deliverance  let 
us  firmly  rely  on  that  kind  Providence  which  I  am  sure  watches  with 
peculiar  care  over  the  destinies  of  our  Republic,  and  on  the  intelligence  and 
wisdom  of  our  countrymen.  Through  His  abundant  goodness  and  their 
patriotic  devotion  our  liberty  and  Union  will  be  preserved. 
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